■ 

^^HK.  \i*i^^^ 

^^■^^# 

^^H 

^^^^^B|'.e^- 

^^^^^1 

■ 

^^^H 

^H 

^H 

I 

■ 

H 

^^H 

■ 

iff 

Supplemf III  ()  The  Railway  Timeh,  July  6,  nii. 


With     which    is    incorporated 


HERAPATH'S     RAILWAY    JOURNAL. 


A    Journal    of    Finance,    Construction,    and    Operation. 


VOL.    CL 


JANUARY— JUNE,     1912, 


LONDON: 
12,    NORFOLK     STREET,    STRAND,     W.C. 


SrPl'l.FMF.N-T    TO   "  THE   RAILWAY   TI^fKS 


THE     RAILWAY     TIMES    INDEX, 


VOL.      CI. 

January  —  June,  1912. 


DIRECTORS'  REPORTS  &  ACCOUNTS 

\lrov  and  CaTi.lia   Kailwav  an.l  Harliour.  45,-) 
Alrxamlra  (NVwp.at    and   Soul  I.   Wal.-s)    l)m-h 

and  Kailwav.   125 

Anglo.Chiliaii  Nitrair  ami   Railway.  4S.! , 

Antofagasta  (Chili)  aivd    Bolivia   Hallway,  olili 

Assam-Bengal  Railway.  (i2it 

Assam  Railways  and  Trailing.  .WO 

BaUycastli-   Railway.   UO 

Barrv  Kailwav.   r-4 

Bflfilst  aiKl   ('■iiiinlv    l>'>wii    Railway.    llT) 

Bengal  and  Xmtli  W'rstfin  Railway.  .Wd 

Bengal  IJooars  Kailwav.  (><I2 

Bengal-Nagpur  Railway,  580 

Bilbao  Kiver  and  Cantabriaii   R.iilway.  -''Xi 

Birmingham  Ky.  Carriage  and  Wagon  Co..   195 

Bombay.  Baroda  and  Central  Inilia  Railway,  U02  | 

Brazil  Kailway.  224 

Breeon  and  Aierthvr  'I'ydtil  .luiution   Railway. 

218,  220 
Bri-stol  and  South   Wales   Railway   WaL'oii  Co.. 

161,  218 
British  Bank  of  South    America.   21Ki 
Buenos  Ayres  Creat  Southern  Railway.  .■iS5 
Buenos  AjTes  \V'estern  Kailway,  .'!H()  I 

Buffalo  and  Lake   Kuron  Railway,  220 

Caledonian  Kailway,  201 

Callander  ami  Obaii  Kailway.  :!i:!.  :i:!S 

Cambrian  Railwavs.  21!) 

Cardiff  Kailway.  ilU 

Cavan  and  Leitrin.  Railway.  152 

Central  London  Kailway.   125 

Central  I'ruguav  Railway  of  Montevideo.  :iS7 

City  anil  South'  Loudon   Railway.  I>:i  | 

Cleator  and  Workington  .limetion  Railway,  21S  | 

Coekermoiith,    Keswiek   and    I'enrith    Ry.,    220 

Culne  Vallev  and   Ifalstead   Kailwav.  220 

Cordoba  Central   Kuenos  Ayres  K.v.   Ry..  t>02 

iJideot.    Xewbury   and    Southampton    Ry. ,  180 

Dor.ada  K.xtensioii   Kailwav.  411 

Dublin  and  South    Kaster'n   Kailway.    102 

East,  and  West  Yorkshire  Cnion  Railways.  KiO 

East  Indian  Railway.  (>();{ 

Kast  London  Railway.  (12 

Egyptian  Delta  Ligh'l   Railwavs.  Ii5l 

Emu  Bav  and  .Mount  Bisehol'T  Railwav,  (!3 

Emu  Bay-  Kailwav,  48:i 

Entre  Rios  Kailw'ay.  :{:{8 

Festiniog  Railway.    100 
Foreett  Railway,' 220 
Eurnes.s  Railway.  210 

Ola.sgow  and  .South  Western   Railway.  202 

(irand  Canal  Company.  220 

Crand  'I'runk   Kailway  of  Canaiia.  :iS4 

(Jreal  Central   Railway,   122 

(Ireat    Kastern   Railway.  81 

(treat  Indian   Reninsular    Railway.  .581 

(ireat   Xorthern  and  City  Railway.  84 

(ireat  Northern   Railway.    120 

(Ireat   Xorthern  (Ireland)   Railwav.   lO:! 

(ireat  Xorlh  of  Seotland    Railway.  202 

(ireat  Southern  anil  Wi'stern  Railwav.  101 

(ireat  Southern  of  Spain  liailwav.  Iltio 

(ir.'at  Western  of  Brazil  Railwav.  4:!t) 

(ireat  Western   Railway.    |fi2 

Highland  Railwav.  201 

Horneastle   Kailwav.  201} 

Kiill  and  Barnsley' Kailway,  Hil 

India  (ieneral   N'avigation  and   Railway,  48:{ 
Isle  of  Wight  Central  Railwav.  218 
Isle  of  Wight  Kailway,  liH 


La  (iiiaira  and  Caracas  Railway.  411 
Lake  Shore  and  Michigan  Railway.  3ii2 
Lampeter.   Aberayron   and    New    (Jiiav    Light 

Railway,  SB.-} 
Lanarkshire  and  Ayrshire  Railway.  267 
Lancashire  .and  Yorlcslure  Railway,   122 
Leopoldina  Railway.  482 
Lima  Railways.  48'3 
Liverpool  Overhead  Railwav.   165 
London  and  North  Western  Railway.   187 
London  and  South  Western  Railway.   121 
London.  Brighton  and  South  Coast  Railway,  89 
London.  Chatham  and  Dover  Kailway.  85 
London.  Citv  and  Midland  Bank,   lli 
London  Elei'trie  Railway.  86 
London,  Tilbury  and  Southend  Railway.  00 
Londonderry  and  Lough  Swilly  Railway,  242 
Lynton  and  Barnstaple  Railway,  312,  362  ! 

Madias   and    Southern   Mahratta    Railway,   579! 
Man.  hcstcr  Ship  Canal.  221 
.Manila  Klcctric  Railroad  and  Lighting  Corpora- 
tion. 603 
Maryport  and  Carlisle  Railway,  192 
Mashonaland  Railway,  507 
Mersey  Railway,  125 

Metro.  Amal.  Ry.  Carriage  and  Wagon  Co.,  556 
Metropolitan  Distriet  Railway,  87 
Metropolitan  Railwav.  88 
Mexican  Railwav.  4l'o 

Midland  and  South  Western  .Timction   Rv..   219 
Midland  (ireat  Western  Railwav.    123 
Midland    Railway.    164 
Mold  and   Denbigh  .Junction  Railway.  387 

j  Neath  and  Brei-on  Railway,  220 

New  Cape  Central   Kailway,  603 
j  New  South  Wales  (iovernment   Railwavs.  581 
JNew  York  Central  and  KiiiUon  Kiver  R.R.,  338 
I  New  York  Life  Insurance  Companv,    104 
t  Nitrate  Railways,  436 
'  Xizam's  (luarautced  State  Railways.  507 
I  Xorth  British   Locomotive  Comjianv.  2(i7 

North  British  Railwav.  200 

Xorth  Eastern   Kailway.  163 

North   London   Railway,    164 

North  Staffordshire  Railway.  Ifil 

Nottingham  Suburban  Railway.  267 

Ottoman  Railway  from  Smyrna  to  Aidin.  294 

Paraguay  Central   Railway.  458 
Pearl  Life  .\ssuranee  Company.  220 
Plymouth.     Devoni)ort     and     South     Western 

.Junction   Railwav,  2(57 
I  Port  Talbot  Railwi'iy  and  Docks.   140 
j  Prudential  Assurance  Company,  2I)() 
Puerto  t'abello  and  Valeneia  Railway,  436 

Railway  Debenture  and  (ieneral  Trust  Co.,  154 

Kailway  Investment  Company.  338 

Railwav  Share  Trust  aivd  Agc'iiev  Companv.  157 

Ket:ent''s  Canal  and  Dock.  220' 

Rhodesia   Railwavs.    10,8.  .507 

Khondda  and  Swansea  Bay  Railway.    160 

Khymney  Railway.   124 

Rohilkund  and  Kumaon  Kailway.  4,58 

Ko.ss  and   iMonmouth   Railway,   187 

Royal  Mail  Steam    Packet  Company.  457 

San  Paulo  (Brazilian)    Kailway.  411 
Shropshire  Union  Railways  and  Canal,  220 
Sligo,  Leitrim  and  Northern  ('ountios  Ry.,  242 
.Somerset  and  Dorset  Railwav.  117 
South   Behar   Railway.   Ki 

South    Eastern    and    Chatham    Railway    Com- 
panies' Managing  Committee,  85 
I  South  Eastern  Railway,  86 


South  Indian  Railway.  (iOl 

Southern   Punjab  Railway.  556 

Southport  and  (jheshire  Lines  Ex.   Ry.,  338 

Southwold   Railway.  363 

South  Yorkshire  and  Junction  Railway,  411 

Stratford-upon-Avon  and  Mid    .June.  Ry.,   156 

Taff  Vale  Railway.   124 

Tralee  and  Fenit  Railway.  220 

Underground  Electric  Railways  of  London,  188 

Vale  of  (ilamorgan  Railway.   12t) 

Val  de  Travel's  Asphalte  Paving  Company,  338 

Waterford  and  Tramore  llaihvay.  242 

West  of  India  Portuguese  Railway.  601 

Yoikshiiv    D.dcs  RaUway,   220 

COMPANIES'   MEETINGS. 

Alcoy  aii.l  (ian.lia    Kailway.  463 
Alexandra  Docks  and  Kailway.   157 
Anglo-Argentine  Tramways  Company,  387 
Antofaga.sta  (Chili)  and  Bolivia  Railway,  577 
Ariea  and  Taena  Railway.  649 
Assam  Railways  and  Trading.  590 

Barry  Railwav.  152 

Belfast  and  (iounty  Down  Railway,  190 

Bengal  and  North  We.stern  Kailway,  531 

Bengal-Xag])ur  Railway.  <iOO 

Bilbao  River  and  Cantabrian  Railway.  311 

Birmingham  Ry.  Carriage  and  "Wagon  Co.,  220 

Bombav.  Baroiia  and  Central  India  Railway,  628 

Brazil  "Xorth   Eastern  Railways.  581 

Breeon  and  .McitluT  Tvdvil  ./unction  Ry.,  267 

Bristol  and  South" Wales  Ry.   Wagon  Co.,  218 

British  T'homson- Houston  Company.  487 

British  Westini;houso  ('ouipany.  487 

Butt'alo  and   Lake    Huron   Rail'wav.  267 

Burry  Port  and  Cwendreath  \',illev  Railway.  338 

Caledonian  Railwav.  310.  313 
Callander  and  Oban   Railway.  313 
('ambrian   Railwav.   241 
CanUff  Railway.  194 
Cartagena  (Colombia)  Railway.  651 
C'athrart  Circle  Railway,  463 
Cavan  and  Leitrim  Railway.    I '.14 
Central  .\rgentine  Railway.  481,  533 
Central  London  Railway.  154 
Central  Railway  Company  of  Canada.  555 
Chambers  of  Commerce,  .\ssoeiation  of  the.  295 
City  and  South  London  Railway.  117 
Cleator  and  Workington  .lunetion  Railway,  242 
Colombian  National  Railwav  Debenture  Share- 
holders.   112 
Cordoba  Central   Buenos  Ayres  Ex.   Ry..  647 
Cork  and  Maeroom   Railway.  220 
Cork.  Bandon  and  South  Coast  Kailway.  221 
Corringham  Light  Railway,  3()2 

i  Demerara   Railway.  409 

'  Dideot,   Xewbury   and    Southampton    Ky..   220 
Dorada  Extension  Kailway.  4S2 
Dublin  and  Kingstown  Railwav,  338 
Dublin  and  South  Eastern  Railway,   102     102 

East  and  West  Yorkshire  Union  Railways,   100 
East  Indian  Railwav,  ti48 
East  London   Railway.  83 
Etigware  ami   Hampstead   Railway.  220 
Edinburgh  and.  Bathgate  Railway.  220 
Elder.  Demp.ster  and  Com])anv.  457 
Emu  Bay  and  Mount  Bis.hotf'Railway.  03 
English    A.ssoeiation    of    .\merican     Bond    ami 
Shareholders,  242 


Fore.stal  Land,  Timber  and  Railwa.\'s 
Ftirness  Railway,  241 
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Glasgow  and  Soiitli  WuhU-ih  Hallway,  Ui,  3C.;{  I  Waygo.xl,  R.  ami  t!o.,  651 
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tirand  Trunk  Railway  of  Canada,  40' 
Creat  (Vntral  Railway,   15(i 
Great  Eastern  Railway,   109 
Great  Indian  Peninsula   Railway,  02:5 
Great  Northern  and  City  Railway,   110 
Great  Xorthern  Central   Ry.   of  t!olombia,  302 
Great  Northern  (Ireland)   Railway,   193 
Great  Northern  Railway,   153 
Great  North  of  Seotland   Itailway,  314 
(ireat   Southern  and   Western   Railway,    191 
Great  Southern  of  Spain  Railwa)-,  051 
Great  Western  of  Brazil  Railway,  455 
Great  Western  Railway,  181 

Highland  Railway,  337 

Hull  and  Barnsley  Railway,   189 

Isle  of  Man  Railway,  290 

Islo  of  Wight  Central  Railway 

Isle  of  Wight  Railway,  218 

Lanarkshire  and  AjTshirc  Railway,  338 

Laneashhe  and  Yorkshire  Railway,   149 

Leek  and  Manifold  Valley  Light  Railway,  402 

Leopoldina  Railway.  41,  532 

Lima  Railways,  505 

Liverpool  Overhead  Railway,   219 

Loudon  and  Blaekwall  Railway.   1.50 

London  and  Korth  Western  Railway,   185,221 

London  and  Noiitli  Western  Railway.    158 

Loudon.  Bri<4lit..u  and  South  Coast  Railway.  151 

Loudon.  CliailKiin  .m.l  Dover  Railway,  112 

London   K!.'.  m.     l;,.i!«.iv.   119 

London  (i.-nrial  i  ininil.us  Co.,  40,  82,  160,  267 

Loudon,  Tilbury  and  Southend  Railway,  118 

Madi-as  and  Southern  Mahratta  Railway,  625 

Mashonaland  Railway,  533 

Mersey  Railway,  218 

Metro.  Amal.  Ry.  Carriagi-' and  ^\'agcJn  Co.,  579 

Metropolitan  Distriet  Railway,   115 

Metropolitan  Railwaj-.   114 

Mexiean  Railway,  434 

Mexican  Southrrn  Railway,   llli 

Midland  Gnat  Western  Railway.   154 

Midland  Railway,  184 

Midland  Railway  of  Western  .\ustrali; 

Mumbles  Railway  and  Pier,  154 

National  Pruvineial  Bank  of  England 
Neath  and    I'.iv, mi   Hailuay,   Hi 
New  Capi-  i'iiiii:il   l;.iil\\:i\.  li.'il 
Nizam's  (Juaranlcid   Stati-    Railway. 
North  British  Railway.  310.  315 
North  Cornwall  Railway,  338 
North  Eastern  Railway.   155 
Korth  London  Railway.   189 
North  Staffordshire  Railway,   181) 

Ottoman  Railway  from  Smyrna 
Patent  Victoria  Stone  Company,  265 
Permanent  W'ay  Institution,  93,  129 
Port  Talbot  Railway  and  Docks,  188 
Pooley  and  Sons,  Henry,  242 

Quebec  Central  Railway,  600 

Railway  Benevolent  Institution,  654 

Railway  Servants'  Orphanage,  (i04 

Rhodesia  Railways.  533 

Khondda  and  Swansea  Bav  Raihvay,  220 

Rhvmuev  Railway.  190 

Kio  Claro  Sao  Paulo  Railway.   16,  ()2.  126.  21 

Hohilkund  and  Kumaou  Railway,  480 

Royal  Insurance  Company,  603 

Royal  Mail  Steam  Packet  Company,  456 

San  Paulo  (Brazilian)  Railway,  435  (] 

Sheffield  District  Railway.  271 

Shire  Highlands  Railway.  Nyasalantl.  (iol 

South  Behar  Railway.  63 

South  lOastcrn  and  Chatham  Railways,  114 

South  Eastern  Railway.   1 1 4 

South  Indian  Railway.  626 

Southern  San  Paulo  Railway.  651 

Southport  and  Cheshire  Lines  Ex.  Ry.,  362 

South  Yorlishire  Railway.  483 

Stratford-on-.Vvou  Railway.  218 

Taff  Vale  Railway,   1.50 


Contmnous  I'awenger  Service,  4H6 

Contraets  for  Indian  Railways,  179 

Contracts,  Railway,  437 

Contract  for  Wagons,  320 

Convalescent   Homes    Banquet,    Postponement 
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of  th<.  Comniission  Settlement,  196   Convalescent  Humes,  Railwaymen  s,  67 

TrainH  for  the,  530 


AVcst  of  India  Portuguese  Railway,  62' 
White.  .1.  G.  and  Ci>.,  6.50 
AVirral  Railway,  242 


160 


81 


532 


Aidin,  336 


Accei)tanc 

.\ceidents.  B.  of  T.  (iuarterly  Statistics  of,  608 
Accidents  in   1011.  433 
.Admission  to  Stations,  Charge  for.  43 
"  Aga  "  Flash  Light  for  Signals.  286 
.Vllegation  of  Fraud   Refuted.  508 
.\Ucged  Secret  Railway  Rebate.  572 
Aluminium,  .\pplications  of.  319 
Amalgam  on  Railw'ays.  The   Use  of,  368 
Amalgamated  Society  of  Railway  Servants  and 
its  Mortgages,  315 
New  Organiser,  334 
Railway  Strike,  Cost  of,  530 
Report,  530 

Scheme  Rejected   by  Loco.  Employees,  608 
Amalgamations  and  .Agreements.  56 
.Amalgamation  Scheme.  The   Employees',  61 
.\mbulancc  Competitions.   Railway.  437 
Anglo-French  Tratlic  i>/«  Newhaveu  and  Dieppe, 

,508 
Anti-Picket  ing  Bill,  Lord  Claud  Hamilton's,  92 
.Appeal  by  Gla.sgow  and  South  Western  Railway, 

Successful,  508 
Applications  for  Light   Railway  Orders.  583 
Applications  of  Aluminium.  319 
Association     of     Railway     Companies'     Signal 

Superintendents  and  Signal   Engineers,  462 
A.ssociation  of  Railway  Loco.    Kngineers,  88 

Barton  and  Immingham  Light  Railway,  56 
Bitumastic  Solution  and  Enamels,  440 
Board  of  Trade  and  Extension  of  Light  Rys..  461 
Board    of    Trade    Ry.    Returns    for    1911,  454 
Board  of  Trade  Reports — 

Accident  to  Roy.ston  Labourers,  367 

Bromley  Collision,  93 

Caledonian  Collision,   127 

Collision  near  Wombwcll,  223 

(ilasgow  and  S.   Western  Ry.   Collision.- 18 

London.     Tilbury     and     Southend     Railway 

Collision,  270  ' 

Midland  Railway  Collision,  288 
North  British  R"ailway  Accident.   128 
Queensferry  ,1  unction  ('ollision.  244 
Wages  anil  Hours  of  Railway  Servants,   197 
Bombay  Order  for  Wagons,  584 
Bonus  of  £70.000.  Reported  Refusal  of.  416 
Brazil  Bridge  Contract.  166 
Bridlington  Station  Improvements.  .584 
British  Standard  Specification  for  Rolling  Stock 

Material,   15 
British  Thomson-Hou.ston  Company's  Increased 

Prices,  200 
British     Thomson- Koustou     Induetlou     Watt- 
meters, 19 
Bromley  Collision.   Board  of  Trade   Report.  93 
Brush  Electrical   Engineering  Contract.  462 
Bury-Holcombe  Electrlfication]Experiments.  391 


Caledonian  Railway  .Appointments,  558 
Caledonian  Ry.  Collision,  B.  of  T.   Report.  127 
Caledonian  Railway  Poster,  429 
Cambrian  Railways.  Improvements  on,   19 
Cambridge  as  a  Visitors'  Resort.  196 
Canadian  Members  of  the  House  of  Commons 

and  the  late  .Mr.   Hays,  584 
Canals  in  the  Midlands,  Demand  for,  37 
Carriage  of  Cage  Binls,  The,  272 
Carriage  of  Coal,   242 
Carriage  of  Electrical  Machinery,  247 
Ca.ses  in  the   Law  Courts,   128,   1(>5,  213.  216, 

214.  247.  438.  4()1.  .508,  534,  572.  584,608 
(VUulold  Loads,  The  Danger  of,  368 
Central  London  Railway  and  the  Tramways,  271 
Central  London  Railway  Dispute.  573 
Central  Loudon  Railway  Extensions.  129 
Central   London   Railway.   New   Route   to   the 

Boat   Race,  335 
Channel  Ferry,  5t)6,   .">08 
Civil  Engineers'  .Appointment  Board.  270 
Claim  against  the  tireat  Western  Railway.  608 
Coal  Strike.     .Sec  Miners'  Strike. 

I'lio  Ho\u-s  for  the,  366 


CornLsh  Riviera,  Ne 

Coronation  Railway  Traffic  and  Police  Inter- 
ference,  168 

Cost  of  the  Railway  Strike  to  the  .Amalgamated 
Society  of  Railway  Servants,  530 

Coventry  to  Lutterw  orth.  Line  wanted  from ,  440 

Crewe  Railway  Works,  Apprentices  and  Terri- 
torial Services,  573 

Cromarty  Railway.  Proposed,  200 

Crystal  Palace  and  Railways,  632 

Damages  for  a  Fall  from  a  Train,  3t)8 

Dearne  Valley  Railway,  .596 

Demands  to  In;  .Made  by  Employees,  New,  165 

Deuaby  Coal  Traffic.  .534 

Departmentalism  on  Railways.  557 

Deputation  to  Premier  on  Lab<jur  Uiu^est,  656 

Directory  of  Railway  Officials,  252.  .564 

Dismi.ssa"l  Notices  to  Clerical  Staff,  339 

Dover  .Marine   Station.    211 

Dublin  and  Manchester  Steamship  Co.  v. 
London  aivd  Xorth  Western  Railway,  572 

Easter  HoUday  Traffic,  343,  382 
Electrification    Extension    on    the    Lancashire 

and  Yorkshire  Railway,  247 
Electrification     Extension     on     the     London, 

Brighton  and  South  Coast  Railway,  271 
Employees'  Amalgamation  Scheme,  61 
Employees'  New  Programme,  452 
Employi'cs'  Petitions,  536 
Employers'  Parliamentary  Council,  294 
Escalators  on  the  Underground   Rys.,  200,  264 
Exhibition  of  Non-Ferrous  Metal,  (>46 
Eyesight  Test,  The,  320 
Fan  Motors,  British  Thomson- Houston,  534 
Festival   of    Empire    Buildings   at    the   Crystal 

Palace,  368 
Fifeshire  Railway  DLspute.  128 
First-Ald  t'ompetitioas,  Inter-Railway,  487 
Flash  Light  for  Signals.  "  Aga,"  28() 
Floating  Elevators  at  Hull  Docks.  4«>3 
Fourth  Week  of   Restricted   Ry.   Ser\ices,  342 
Funeral  of  the  Driver  of  the  First  Plymouth 

Train.  272 
Furness  Ry.  Co.'s  Compensation  Case,  508 

General  Electric  Co.  v.  the  G.  AV.  Ry.,  244,  247 
GKsgow  and  South  Western  Ambulance  Com- 
petition. 271  T,      1 
Glasgow  and  South  Western  Railway,  r.  Boyd 

and  Forest,  508 
Goods  t'oUection  Hours,  t'urtailmcnt  of,  40,  511 
Goole  and  Selby  Railway,  Opeumg  of,  461 
Graham  Electric   Lifts,  582 
Great  Central  Railway — 

Accident  on,  296 

Appointments,  551 

Bogie  Wagons,  New,  2Sti 

Ferry  Steamers,   New,  236 

Geucrating  Station  at  Immingham.  578 

Coods  Train  Collision,  B.  of  T.  Report  on,  223 

King  to  Open  Immingham  Dock.  536 

Poster,  604 
Great  Eastern  Railway — 

Accelerated  Continental  Service.  502 

Locomotive  Weighbridge  for.  433 

Order  for  Tantalum  Traction  Lamps,   Vi: 

Provident  Society,  272 

Review  of  the  Year,  Managers.  6.50 

Route  to  Berlin.  Acceleration  of  Service 

Season  Ticket  C<mcession,  »>56 

Secretary's  Dei)artmeutal  Diimcr, 

Sugar  Beet  Cultivation,  487 
Great  Northern  Railway — 

Conciliation  Bo_ard  Dispute  Settled,  5u!> 

Excursions.   147 

lncrea.sed  Wages  for  Uuls,  271 

Summer  Services.  ti56 

AVldening  of  Line,  382 

c.  .1.  lUingworth.  438 
Great  AVestern  Railway — 


147 


70 


Underground  Electric  Rvs.,  91,   188,   217,  242    CoUeetion  of  Goods.  The  Hours  for      e,  366      , '■■■™;^   ,  '^-^.i^^.  ^ew  Trains  for.  536 

L'oll>«'on  with  Lnhghted  Goods  Engme    244      ,      Enterprise  m  North  Wales,  579 
Vale  of  Glamorgan  RaUway,  161  Commission  Settlement.  ..\eceptance  of  the    19b  ,      ^"  s„„,,.  hMI  Station,  60S 

Venezuela  Central  RaUway,  316  1  Compensaton  for  a  Signal  Arm  iataUtj.  39-  Jixitui 
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Crcat  Wi-stcni  Railway - 

J.omloii  (JckhU  Dcjiot.  117 

New  Welsh  Lines.  (15 

Roiwl  Motors  for-  C.ods  'fiaffie,  487,  flOG 

Road  Motor  8ervi.es.  (17 

Staff  Changes,  (i.'i 

Siieeessful   Appeal.   :!l'(1 

iSummer  Motor  Servieo,   IlL'll 

V.  do  Butts  Taylor,  (apt.   C.  (ll»>* 

V.   Down  anrl  ('omi)any.  4:!>1 

1-.  (Jencral  Eli-etrie  Ci.inpany.   :-'44.   :247 
Cuard   Rails  on   (iuays.  Spaee    iM-tween.   (17 
lli;.'hland  Railway  A].poiTitnients.  24(1 
\ivi\\  Voltatre  J)ireet  Curri-nt  Eleetrilieatioii  on 

Lancashire  and    Vorkshire   Railway.  'Mi 
Molding  Down  Rails.  A  New  Methoil  of.  37 
ll'onrs  for  the  Colleetion  of  lli.od.s.  3(1(1 
Uidl  and  iiarnsley  Rtailway  c.  South  Vorkshire 

,1  unction  Railway.  •'534  " 
Inimingham  Dock.  The  King  to  U|ien,  53(1 
Increased   Charges,   Objection   to,   42 
he  leased  Wages  for  V,X.  Northern  Ry.Lads,  271 
h.-iitut.'  of  Metals.  4(il 
hist  a  111  ion  of  Civil   Kngineers,  215 
Insurance  Aet  and  Railway  Servants.  03.    11)8 
Intermittent'  Ry.  Services.  i)isadvanfage« of,  486 
Inter.Railway  Amhulani-e  Shield.  (J3 
luvergarry  Railway.  Closing  of  the.  214 
Irish   Benevolent   Institution  Dinner,  4li3 
Irish  Comjianies  Pooling  :\rrangeraent,  2(ii) 
Irih  Minrrr.'  Distr-iet.  Proposed  Railway  in,  U08 
lrr-1,    l:,irl«avs.   Half- Yearly  Report  of,  581 
l.-le  u(   Wight  Railway  Developments,  320 
.)  rrdges  DitTer  in  a  Taff  Vale  Railway  Appeal,  307 
Kearney  Kigh-Speed  Railway,  005 
Ki-nt   ("oal,  A  Trainload  of.  462 
Kentish  Railw.ay,  .A  Proposed,  290 
Kentish   Steamboat     SiTvices    by  the    Midland 

Railway.   Proposed.    272 
King's  Birthday  Honours.  (107 
l,aljour    Kxehange   Railway   Warrants.   (127 
Labour  Parly  and    IndirstVial    Unrest,   (13 
Labour   Par-t'y  and    Railways,  02 
Lamrig  Wasiier,  The.  401 
Lancashire  and   VorUshir-e  Railway — 

.\ceident,   Board  of  Trade   Inquiry.  (15.3 

Chai-ges  at  (iooli-  Doiks.  427 

Eleetritication.  217.  312.  301 

Excursion  Announi-crmrrts.  53(1 

Liability  for  Mariru-  Collision.  438 

T'l-afhc  "rnducements,    1(13 
I'.  Stuttard.  4(11 
Langdon-Davies  .Motor-  Coriiparrv,  3LS 
Le  Tenax    Kxpansion  Soikct.  .3'7 
Light  Railway  for  Vorkshire.   .\   Xcw.  215 
Light   KailwaV   In.priry,   247 
l.iLdit    Hailway  Orilcrs,    15,  4(12.  583 
Li-ht    Uarluav  Oi'ders.  Applications  for.  5.S3 
LrLdit    Karluavs   Bill.  437.  4(1(».  .504 
liigirt    i;ailways  Wanteil  in  Ireland,  05 
Lincolnshir-i-.  New-   Railway  for-,  05 
Liners  and  Scar-i-hlights.  4(13 
Lo<-o.  Em|)loyees  reject  A.S.R.S.  S(-hemi\  (iOK 
London   and   North    Western    l{ailway — 

Birmingham  hnprovi-mi'tits,  200 

Crewe    Industries,  05 

Crievanee  Hearer.  221 

.Manchester  Ship  Canal  anil  the,   247 

New-  Steamer  for-.  222 

Servants'  Callantiy,  33!) 

Srrburban   Klec-trili'catiorr.  05 

V.  Dublin  and  .ManehesUr  Steamship  Co..  572 

r.  Taylor.  213 
London  and  South  Wi-slern   Railway — 

Kmployies'    LovaKv.   .\   .Memorial  of.  .535 

First   Airl    Ri\alry.    1(13 

Free  Lnnlern   Lr-i-trin-s.   10 

ln»titiito  at  Eastliigh,  27! 

Locomotives.  EHicii-rrcy  of.  .500 

Repairs  of  Stations,   200 

Rimte  to   Paris,   Tirrbine  Sli-ami-r-'   on,  (105 

Thames  Valley   Klectrilic  alien,  .50(1 

Ticket  Colleetion  on  the.  200 
Loiulon.  Brighton  ami  Soirdi  Coast    Railway — 

Channel  Ferry.   Propo.scd.  5(r(l.  .5(r8 

Croydon  Traffic,  (1.5(> 

Eli-ctrili(-ation  Kxlension  on  the,  127.  271.  558 
Lonilon   Dock  Strike  and   Kailwaymen.  0.53 
ondon  Klcctrie  Bailway  v.  S.K.'iVC   By.,  584 
omion   (ieni-ral   (Irrinibrrs  ('<iml)inc,    l(i,s 
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London  Cen.  (Jmnibiis  Reconstruction,  (i20,  050 
London  Railway  .Vthletic  Association,  410 
London  Ry.  arid  Omnibus  Amalgamation,   56 
London  School  of  Economics,  Railway  Classes 

at,   200 
London  Station  Collision,  270 
London.  Tilbury  and  Southend  Railway — - 

Eli-<  trilicatioii,    Proposed,   4(i3 

Whitsirntide  Holiday  Traffic.  4(i:i 
Londonderry   Rv..   Lawsuit  follow.s  Floods.  210 
Lord  Claud'  Hamilton's  Anti-Pieketing  Bill,  92 
Losses  in  Traffic  During  Strike.  440 
Manchester   and    Liverpool    Opjjosed    to    Canal 

Si-heme,  381 
Mansion    House    .Association    on    Railway    and 

Canal  Traffic,  310 
Marine  Station  for  Dover,  New,  43 
Memorial  of  London  and  South  Western  Rail- 
way Employees'  Loyalty,  535 
Metropolitan     Amalgamated    Railway  t.'arriage 

and  Wagon  ('ompany's  Capital,  533 
.Mctrr.pnlitan    Hailwav  and   Richmond,   290 
Midland    llailHav—   ' 

li.iar.l  ol    Inolc-  Report  on  Collision,  288 

Directors'  Prizes  for  Students.  350 

Friendly  Society  Trouble,   007 

V.   M.   Pepper,  -438 
Millars'  Timber  and  Trading  Company.  581 
.Mhicrs'  Strike-.  212,  245.  257,  200.  281.' 282.  285. 

■204.  310.  318.  330.  330,  342.  303,  3(i5.  300,  440 
Motor  Omnibus  Traffic  on  Railway  Bridges,  632 
Nationalisation  Deputation  to  Continent,  594 
Nationalisation  of  Railways,  319,  572 
National  Power  Houses  for  Rys.,  Suggested,  646 
National  Rail  and  Tramway  Apiiliaivees  Co.,  032 
Newburgh   and   North   Fife   Railway   v.   North 

British  Railway,   128 
Newcastle,  Suggested  New  Pas.senger  Route,  42 
New-c-omen  Memorial,  (55 
\c\\|Hirl   Statiori  Improvements,  529 
Nr»    lluiiir  t,,  ihi-  Boat  Race,  335 
Nori  I'erroii.  .Metal,  International  Exhib.  of,  040 
North  British  Railway- 
Board  of  Trade    Ra-port   on  Fatality,    128 

Harbour   Enterprise.  (17 

Queensfen-y  Collision.   B.   of  T.   Report.   244 

Wagons  for  the.  20(1 
Nor-fh   Eastern   Railway— 

Ajipointments.  20)1.  530 

Coal  Storage.  504 

Der-ailmi'rit.    Incprirv   into.   0115 

Employci-s  and  the    Kyesight   T.-sf.   21(1 

Kmplo'yccs.  £70.000  iri   Bonuses  for.  30(1 

Family  Passes  on  the.  05 

Footpath,    Overhead.   410 

Mail  Train  Deraih-d.  392 

.Motor  Char-a-Bani-s.  053 

(Jpening  of  New  Line  fr-om  Sdby  t-r  Coole.  270 

Petr-ol  ln.speetion  Cars.  410 

Prosperous  Pension  Society.  520 

Return  Fare  Experiment,  130 

Superheaters  on  the,  200 
North  Staffordshii-e  Light  Railway.  270 
North  Western  Railway  of  India  Diruier.  576 
Northern  T'raders  and  the  Supply  of  Wagons,  42 

Objections  (o  the  Railway  Bill.  48() 
Objector  to  Motor  Cars  lives  in  Ry.  Trains.  60S 
Omnibirs    and     Under-ground     Railway    Agree- 
ment.   Proposed.    10 
Opposition  to  the  Railway  Bill.  414 
Osborne  .ludgrnent.  Cosl'of.  5.58 
Osborne  .ludgment.   T'r-ade    Unions  and  the,  502 
Pembrokeshiie,  Projrosed  New  Railway  in,  247 
Peninsrrlar  and  Or-iental  Cnrises.  105 
Peninsular   and    Oriental    Cornparry's    Dc-vclop- 

mc-nt.  512 
Peninsular  and  Oric-rrtal.   Nc-w    Cajiit.-il.    1(1| 
Pc-ninsuar  and  (Oriental.  .\ew-  Sti-amers  for,  67, 

224 
Pension  Society  of  the  North   Kasti-rrv  Railway, 

Pros(M'rous.  .520 
Permanent  Way   Inslitrition.  03.    120.  030 

.\nnual  Winter  Meeting'.  120 
Petrol  Elc-c-tric-  Omnibrrses,  214 
Petrol  Rail  Cars,    120 

Platform  Chai-ges  at   Hirll.  ProOtable.  655 
Polic-e  Interference  with  Coronaticm  Traflic,   168 
Policy  of  The  Raii.w.vy  Timk.s,  Support  of,  416 
Port    (ilasgow,   Pas,senger  Station  for.  95 
Port  of  Lf)ndon  .\irthority  and  the   King.  224 
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Port  of  London  and  Railway  Rates.  41 
Post  Office  Tube   Railway  fur  London,  558 
Presentation,  Railway  ('learrrig  Hoase,  462 
Presentation  to  Mr.  W.  V.  Osbori-ie.  128 
Propelling    Brake     Vans    to    Facilitate    Local 
Working,  367 

Queensborough,  Proposed  Developments  at,  127 
Question     of     Water-Tight     Construction     of 
Bridges,  308 

Raillcss  Trolley  (.'ar  Bill,  Opposition  to  Stockton 

271 
Railway  and  Canal  Commission- — - 

Chance  and  Hunt  v.  Great  Western  Railway  , 
165 

Coal  Traffic,  A  Through  Rate  for,  479 

Demurrage  on  Coal  Wagoas,  508 

(Jreat  W'estern  Railway  v.  Chance  and  Hunt, 
165 

Port  of  London  and.  New  Rates,  41,  64,  02 

Port  of  London  Case,  166 

Rebates,  An  Order  for,  479 

Traffic  Delay  after  Irish  Strike,  508 
Ry.  and  Canal  Commissioners'  Judgments,  165 
Railway  Accounts  and  Statistics,  499 
Railway  Accidents  in  1911,  433 
Railway  Amalgamation,  Reported  Bill  for,  244 
Railway  Ambulance  Competitions,  437 
Raihva'y  and  Wharf  Facilities  at  Tilbury.  271 
Ry.   Bc'.neyol.-nt  Institution.  107,  475.  527.  6.54 
Railway  CI.  arini:   K..irse  Presentation,  416,  402 
Railwa'y  (  l.iL-     rm,  4.  40,  296 
Railway  (  ..iii|iaii\  ■   l.rmited  Liability,  508 
Ry.   (loinjiarii.  -■  iiMijations  as  to  Wagons,  247 
Railw.ay  ( '.nieiliat  nm    Hoards,  (505 
Railway  i  ..11' ili  iiiiii   in   Ireland,  535 
Railway  (  ..n.  iliaii.iii  S.-heme.  400 
Raihvav    \  .1  i..na  li-ai  i..ri.    Information    for    the 

Prim'e   .Mriii-1.1.   .".72 
Railway   NaliouAli.salion   means   Less   Employ- 
ment, 310 
Railway  Officials'  Directory,  252,  504 
Railway  Opposition  to  a  Stockton  Bill,  271 
Ry.  Sc-heme   to   Develop  Trentham   Park,  270 
Railway  Ser\-ants'  Orphanage.  Derby,  004 
Railway  Services.  Improved,  454 
Railway  Signalling  Apparatus,  288 
Railway  Strikers'  Remorse,  236 
Railway  Students  Association,  300 
Railway  Ti-ade  Union  Tyranny,  280 
Railway  ITruest,  350 
Railway  Workei-s"  Next  Demands,  204 
Railways  and  the  Insurance  Act,  93,  198 
Railways  Bill,  The.  414,  486,  557,  (504 
Railways  Bill,  Opposition  to,  414,  486 
Railways  Bill  and  Scottish  Traders,  604 
Railways  for  Proposed  Kent  Collieries,  368 
Railwaymen  and  London  Dock  Strike,  653 
Railwaymen's  New  Programme,  318 
Rapid  and  Interestuig  tour  in  India,  02 
Ratuig  of  English  Railways,  High,  200 
Ratio  of  Profits  to  Wages,  557 
Rating  of  Railways  in  Ireland,  366 
Reliatcs.  All.  L'cd  Secret  Railway,  572 
Rc-,.i^.eii..n   n..t   Wanted  on  the  Midland,   197 
Rcihi     .1   I' 11.  -  for  Councillors,  .500 
Reclin-tion  111  London  Railway  Valuation,  197 
Road  Motors  lead  to  Railways,  401 
Robinson  Superheaters  on  North  East.  R.,  290 
Rolling     Stock     Materials,     British     Standard 

Specifications  for,   15 
Royal    ('ommission    on    the    Empire's    Oversea 

Resources,  308 

Scotch  ('ollision.  B.  of  T.    I!.p..rt   i.ir.   18 

Scottish  Traders  and  tin-   Bailways  Bill,  004 

Searchlights  and  Luiers,  463 

Soascm  Tickets  for  Light  Traffic  Hours,  108 

Season  Ticket  Rates,   17,   108,  271 

Seventy  Years  Ago,  631,  655 

Shi-opshirc  and  Montgomeryshu-e   Railway  Ap- 

jjointments,  240 
Signalling  Apparatus,  Railway,  288 
Signalman's  Dilemma,  Major  Pruiglc  on  a,  03 
Snow  Hill  .Station,  Change  of  Name,  504 
Socialist  Peril,  The,   18 
Southampton  Harbour  Board,  8 
South  Eastern  and  Chatham   RaiUviiy — 

Day  Service  to  Bale,  6(5 

Dover  Marine  Station,  (.'ost  of,  211 

Enterpri.se  of  the.  271 

V.   Londcm   I'Mectric  Railway,  584 
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.Soutlioml  ami  tho  Midland  Railway  Bill,  200 

SStrwarts  and  Lloyds,  Expcrinu-nts  by,  573 

Summer  and  Holiday  Train  Services,  583 

Surfacemen.  Fatality  to.  128 

Swalcdale  Light  Railway  Scheme,  370 

Taff  Vale   Railway   .Appeal,  307 

Tecs-side  Railway,  New,  05 

Telephone  Exchange,  Railway  Companies',  520 

Thames  Valley  Electrification,  and  the  London 

and  South  Western  Railway.  .500 
Thames  \allcy  Schemes,  342."  500 
Third-Chss  cJmpartracnts,  Suggested  Reserved, 

287 
Track  Circuit  Signal  Control  .Vdvocated.  127 
Trade  DLsputes  .\ct,  Working  of  the.  343 
Trade  Unions  and  the  Osborne  Judgment,  502 
Trade  Union  Tyraimy,  Railway,  280 
Traders'  Marks  and   Railway  (Carriage,  41 
Traffic  in  Return  Halves  of"  Cheap  Tickets.   10 
Traffic  Restrictions,  (iradual   Removal  of,  404 
Tramway  Competition.   EITeet  of,  511 
Turbine    Steamers  on  the    London   anil   South 

Western  Route  to  Paris,  005 
Underground  and  Omnibus  Agreement.   10 
Underground  Electric  Railway  Working  State- 
ments, 221,  318.  500,  032 
Vacuum  Cleaner  Patent,  271 
Wages  and  Hours  of   Labour  of  Railway  Ser- 
vants, Board  of  Trade  Report  on,   197 
Washer.  The   Lamrig.  401 
Water-tight Construction  of  Bridges,  308 
Waterway   from   the   Mersey  to   the   Potteries, 

Proposed,  475 
Watt-Moters,  British  Thomson-Houston   Iiuluc- 

tion,   19 
Whitsun  Traffic,  510.  558 
Working  of  the  Trades  Disputes  Act.  343 
Workmen's  Compensation  Case,  Important,  213 
Yorkshire  Coal,  A  New  Outlet  for,  499 
Yorkshire  Light  Railway,  A  News  215 


Light  Railways  Bill,   243,   34U,   304,   383,   412,  Britlsn  u^.m  oi  .South  America  243 

437,  400,  479,  504  Kritish  Columbia   Electric  Railway.  !K),  391 

Light  Railway  Development,  204  Bombay.  Baroda  and  Central  India  Railway,  402 

London  and  Xorth  Western  Ry.   Bill,   14,  459  Buenos  Ajt<>s  and  Paeilic  Railway,  411 

London    and    Xorth    Western    Railway,    Mail  Buenos  Ayres  (Ireat  Southern  Railway,  339 

Contracts  with,  400,   484  Caledonian  Railway,  208 

briau  Railwaj's,   195 


London  and   North  Western    Railway  Services  (■. 


and  the  Coal  Strike,  339 
London  Electric  RaUway  Bill,  14,  289 
London  Railways  and  Omnibuses,  204 
London,  Tilburv  and  Southend  Railway   Pur- 
chase BUI.   15,  200.  431,  459,  574 
Lothian  RaUways  Bill,  14,  484,  503,  598 


Camnicll  Laird  anfl  Co.,  284 
Canadian  Northern  Railway,  391 
Canadian  Pacific   Railway, '  195,   487 
Cardili  Railway,   120 
Carrizal  and  Cerro  Blanco  Railway,  303 
Carrizal  Railway,  2(iS 


Mail  Contracts  with  Loudon  and  North  Western   Cartagena  (Colombia)  Railway  Company,  303 

Railway.  400,  484  Cathcart  District  Railway,  433 

Mctic  Caimi-  Railways  in  India,  ,598  Central  Argentine  Railway,  303 

Metropolitiiu  Distri<t   Railway  Bill.   15,  310         Central  Bahia  Railway  Trust,  8 
Metropolitan  Railway  and  Anti-Socialist  Union, '  Central  London  Railway,  90 

243  I  Central  Uruguay   Eastern   Extension   Ry.,  310 

Metropolitan  Railway  Bill,  412,  431  Central  Uruguay  Northern  Extension  Ry.,  310 

Metropolitan    Ry.,    Proposed   New   Route,  459  I  Central  Uruguay  Railway  of  Monte  Video.  310 
Midland   IJailway  Bill.  431,  .503  '  Chicago  .June  Rys.  and  Union  Stock  Yards.  029 

Midlandjllailway (London, TilburyandSouthend    City  and  South  London  Railway.  OS 

Railway  Purchase)  Bill,  15,  200,  431,  459,  574  !  Cleator  and  Workington  .Junction  Railway,  105 

Cockermouth,    Keswick  and    Penrith   Ry.,   195 
New  Railway  Bills,  412  '  Cordoba  and  Rosario  Railway,  507 

North  Eastern  Railway  Bill,  432  j  (,'orboba  Central  Railway,  557 

North     Ea.stern     Railway    Servants'     Pension  Cork  and  Macroom  Direct  Railway,  105 

Society,  413  |  Cork,  Bandon  and  South  Coa.st  Railway,  08 

North  Eastern  Ry.,  Train  Service  on  the    534   Cuban  Central  Railways,  411 
Nyasaland  RaUway  Extension,  243  j  Dearnc  Valley  Railway,  103 

Omnibus  Employees'  Uniforms,  485  |  Delhi,  Umballa,   Kidlia  Railway,  391 

Persian  RaUway,  The  Proposed,  484,  598,  053  I  Dividends  and  Yields  for  the  Last  Tliree  Years, 
Platelayers  in  Scotland,  Accident  to,  221  !      127,  208 

Prevention  of  Strikes,  The,  413  '  Uublin  ami  Kingstown  RaUway,  338 

Progress  of  RaUway  BUls,  '243,  204,  289.  310,  j  Dublin  and  South  Eastern  RaUway,  08 
339,  304,  383,  412,  431,  459,  485,  504,  574,  j  East  Indian  RaUway,  310 
029,  052  I  Emu  Bay  Railway,  284,  339 

PubUo  BUls,  Two  More,  340  Entre  Rios  Railway,  339 

RaUway  Agreements  and  Amalgamations,  221,   Fishguard  and  Rosslare  Railways,  243 
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.Amalgamated  S..r  i.tv  of  RaUway  Servants  and 

Us  MniijaL-.-.  :!l.5 
American    1.  ji-i  laai   for   Ry.  Co.s'  Ships.  029 
Argentine  Stiike  and  Knglish  Firemen,  400 
Barry   RaUway   BiU.   14,  412.   432 
Bill  on  Railway  Agreements,  The,  221,  340,  300 
Birmingham  Trys.  BUI,   Ry.  Opposition  to,  412 
British  East  jUrica,  RaUwaj-s  in,  504 
Buenos  Ayres  and  Pacific  RaUway  and  English 

Firemen,  400 
Caledonian  Railway  BUI,   14 
Caledonian  RaUway  Provisional  Order,  484 
Canvey  Deep  Water  W'harf  and  RaUway  Bill,  14, 

459 
Cardiff  RaUway  BiU,  404,  603 
Central  London  RaUway  Dispute,  459,  574 
Cleanliness  of  RaUway  Offices,  289 
Conciliation  Board,  The,  413 
Dublin  ami  South  Eastern  Railway  BUI,   14 
Edgware  and  Hami)stead  Railway  BUI,  14,  289 
Eight  Hours  BUI,  The,  304 
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Facts   and    Figures 

from     the     103rd      ANNUAL      REPORT 
of    the 

NORWICH  UNION 

Mutual 
Life    Office  ft  ';    -| 

"  III  every  respect  a  progresxixe  mid  prosperous  iiistiliitioii." 
—DAILY  NliWS. 

(1)  The  NEW  BUSINESS  again  showed  a  remarkable  advance, 
the  amount  .issured  in  the  year  being  /5, 585, 785. 

(2)  The  INCOME  for  the  year  was  ^1.793,580. 

(3)  The  Fmuls  increased  l>y  over  THREE-QUARTERS  of  a 
MILLION,  and  at  the  close  of  the  year  amounted  to 
£'I0,54-».I38. 

(4)  The  Interest  Earning,  after  deduction  of  Income  Tax.  was 
£A  Is.  lld.% 

(5)  The  Claims  for  the  year  were  less  than  70%  of  the  amount 
expected. 

Write    for  AiiiiuM   ^^■/.o-V    niui  Pros^eetu^    to    /V/-r    T. 

NORWICH  UNION  LIFE  OFFICE,  NORWICH 


RAILWAY  DIVIDEND  POLICY. 

There  have  been  few  occasions  upon  which  directors 
of  our  railway  companies  have  been  confronted  with  a 
more  difficult  position  with  regard  to  their  dividend  policy 
than  that  which  will  face  them  when,  hi  the  course  of  the 
next  few  weeks,  they  have  to  decide  upon  the  dividends 
for  the  second  half  of  the  j^ear  1911.  There  is  certainly 
no  risk  that  they  will  be  seriously  embarrassed  by  an 
overwhelming  display  of  increased  profits  to  di\'ide  among 
their  shareholders.  Under  normal  conditions  the  half- 
year  would  have  been  a  remarkably  satisfactorj-  one  ; 
but  it  was  spoilt  to  a  serious  extent  by  the  loss  of  revenue 
during  the  strike,  whilst  subsequent  events,  and  par- 
ticularly the  wages  concessions  made  by  the  companies, 
have  added  largely  to  the  expenditure.  The  excellence 
of  the  traffics  of  the  half-year  has  saved  the  situation, 
however,  and  on  the  average  sliareholders  are  probably 
justified  in  anticipating  slightly  higher  dividends  than 
were  paid  a  year  ago.  In  our  opinion  the  danger  is  not 
that  an  undue  optimism  will  be  displayed  in  distributing 
dividends — the  profits  available  will  prevent  that — 
but  the  real  danger  of  the  situation  is  that  by  adoption 
of  too  much  conservatism  serious  injustice  may  be  done 
to  the  shareholders.  For  several  years  past  leading 
companies  have  shown  increasing  caution  in  distributing 
their  profits,  and  dividends  have  been,  in  the  majority  of 
cases,  well  within  the  earning  capacity  of  the  leading  lines. 
Arguments  in  favour  of  increasing  conservatism  are  only 
too  obvious,  and  railwaj'  shareholders  are  inclined  to  be 
too  pliant  in  these  matters.  We  make  bold  to  suggest 
that  some  injustice  has  already  been  done  by  several 
companies  to  their  Deferred  stockholders  in  their  excessive 
rautioii  in  the  distribution  of  dividends.  Surely  the 
shareholder  is  entitled  to  more  consideration,  and  his 
jioint  of  view  is  that  he  has  already  too  long  suffered  from 
reduced  and  restricted  dividends,  and  that  the  present 
rates  of  distribution  are  in  most  cases  inadequate,  and  do 
not  represent  a  reasonable  return  upon  his  capital,  especi- 
ally at  the  high-and-dry  prices  at  which  the  majority 
ofBntish  railway  investors  have  the  misfortune  to  have 
bought  their  securities.  To  accept  the  level  of  di\-idends 
in  recent  years  as  a  sort  of  maximum,  whatever  the  avail- 
able profits  may  be,  would  be  a  dangerous  policy  in  itself, 
and  the  most  serious  aspect  of  the  danger  is  that,  in  order 
to  justify  these  restricted  dividends,  too  many  companies 
are  inclined  to  conceal  their  profits.  The  average  holder 
of  ordinary  or  deferred  stock  may  be  disposed  to  pardon 
the  Board'of  Directors  which  openly  transfers  large  sums 
to  reserves  and  restricts  dividends,  Init  he  will  not  be  so 
ready  to  condone  a  deliberate  concealment  of  profits 
in  order  to  justify  restricted  distributions.  The  well- 
worn  arguments  in  favour  of  disclosing  only  such  profits 
as  it  is  thought  prudent  to  distribute  need  not  l>e  repeated 
here.  The  other  side  of  the  question,  to  our  mind,  requires 
more  careful  consideration  and  ventilation.  We  would 
again  remind  all  concerned  that,  much  as  we  may  regret 
tiie  change  of  public  feeling,  the  sentiment  in  favour 
of  nationalisation  of  railways  is  increasing,  and  in  the 
e\-ent  of  its  becoming  a  practical  question  in  the  course 
of  the  next  few  years,  nd  profits  and  net  profits  alone  will, 
as  the  law  stands  to-dav,  form  the  basis  for  valuation 
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and  purcliase  price  of  the  railways.  The  Act  of  1844 
fixes  the  price  as  25  years'  purcliase  of  the  annual  average 
net  profits  for  three  years  preceding  the  date  of  purchase, 
plus  an  allowance  for  prospects,  to  be  decided,  if  need  be, 
by  arbitration.  It  will  be  a  grave  injustice  to  the  share- 
holders if  at  any  future  time  the  railway  companies' 
own  accounts,  which  may  deliberately  conceal  profits, 
can  be  produced  as  evidence  before  an  arbitrator  in  favour 
of  a  lower  purchase  price  than  the  conditions  really  justify. 
Looked  at  from  this  point  of  view,  the  companies'  policy 
ought  to  be  to  fully  and  frankly  disclose  noi  the  minimum 
jHofit  earned  but  the  maximum  of  such  profit,  and  treat 
the  actual  distribution  of  such  profit  as  a  secondary  matter, 
to  be  settled  according  to  the  requirements  of  the  situation. 
Over  and  o\-er  again  it  has  been  "-liown  by  experience 
that  iiur  leafjjng  railway  companies  do  not,  in  their  ac- 
counts, make  the  best  possible  showing,  and  it  is  time 
that  the  serious  consequences  of  the  persistence  in  this 
course  should   be   fully  considered. 

DISUNITED  UNIONISTS. 

The  week  now  i  l(i>in,i;  has  not  ]ia>sfd  without  further 
manifestation  of  the  disunion  which  prevails  in  the  railway 
trade  unions.  The  discord  is  not  confined  to  the  rank  and 
file  of  the  membershi]),  but  is  also  sharj^ly  marked  among 
the  executives  and  committees  which  represent  organised 
labour  on  the  railways  of  the  country.  In  spite  of  the 
fact  that  what  purports  to  be  a  binding  agreement  between 
the  companies  and  the  employees  has  been  reached, 
various  ugly  signs  and  mutterings  which  do  not  augur 
well  for  the  future  are  in  the  air.  Some  meetings  oi  men 
are  still  denouncing  the  joint  executive  for  coming  to  an 
agreement  and  for  refusing  to  publish  the  result  of  the 
recent  ballot.  The  extremists  among  the  men  are  still 
wanting  a  general  strike.  The  executive  a  week  ago 
issued  a  manifesto  to  all  members  of  the  four  railway  trade 
unions  in  which  they  defended  the  course  of  action  they 
had  taken,  and  they  assumed  a  ])erfectly  proper  attitude. 
But  what  are  we  to  think  of  the  remarks  attached  to  a 
scheme  of  amalgamation  for  the  four  unions  which  was 
prepared  by  a  sub-committee  appointed  by  the  joint 
executive  ?  We  have  this  pregnant  sentence  : — ■"  The 
time  was  never  more  ojiportune  to  close  our  ranks  and 
make  common  cause  against  our  enemies,  the  non-unionist, 
the  Government,  and  the  railway  companies."  Did  the 
joint  executive  appoint  this  sub-committee  from  a  minmity 
of  "  fire-eaters  "  in  tlieir  ranks,  or  is  this  a  piece  of  blui'f 
indulged  in  for  the  ])ur];ose  of  placating  the  extremists  of 
the  rank  and  file?  If  it  is  to  be  taken  as  representing 
the  opinion  f)f  any  large  majority  of  the  unionists,  the 
outlook  for  the  future  is  far  from  hopeful.  If  the  whole 
body  of  unionists — a  mere  minority  among  railway  ser- 
vants—are going  to  regard  the  majority  of  their  railway 
fellow  workers  ;is  enemies,  then  that  majority  may  have 
something  to  say  and  do  in  the  matter  which  will  not  be 
agrecal)le  to  the  unionists.  Then  the  (iovernment  are 
oneniics  because  they  carried  out  their  obvious  duty 
during  the  strike  of  jjieventing  disaster,  ruin  and  death 
from  spreading  over  the  country.  Anyone  who  regards 
the  Crovcmment  as  enemies  on  that  score  puts  himself 
outside  the  pale  of  civilised  society.  If  the  railway  com- 
panies are  the  enemies  of  the  unionists,  they  can  (inly  be 
so  called  because  they  rightly  resist  the"  extortionate 
demands  made  upon  them.  They  arc  remarkably  bene- 
volent enemies-  so  lanevolcnt  that  they  would  be  called 
frifiids  l)y  reasonii;g  ]uoplo— in  view  ()f  ;dl  the  concessions 
tliey  have  made  iuvl  their  desire  to  work  bv  conciliation 
in  all  disj)utes.  After  all,  who  gives  these  unionists  their 
I'tuployment  and  so  furnishes  them  with  a  livelihood  ? 
Mouover,  then-  is  n»  ri>mi>ul^ion  on  any  man  to  remain 
in  the  service  of  a  railway  company.  The  companies  are 
continually  besieged  with  applicants  for  employment. 
The  truth  is  that  the  farrago  we  have  quoted  is  of  the 


unadulterated  doctrine  of  Socialism.  Persistence  in  such 
doctrine  will  not  lead  to  conciliation,  but  to  suppression 
of  the  doctrine  in  the  ranks  of  the  railway  service.  In 
this  connection,  the  circular  which  Mr.  C.  Pownall  has 
just  issued  to  shareholders  of  the  Metropolitan  Railway 
is  of  interest  ;  in  it  he  urges  his  fellow-shareholders  to 
join  the  Anti-Socialist  Union.  Finally,  it  does  not  appear 
probable  that  the  proposed  amalgamation  of  the  four 
trade  unions  will  take  place,  as  the  Associated  Society  of 
Locomotive  Engineers  and  Firemen  have  withdrawn  from 
the  negotiations.  Most  of  the  members  of  this  society  are 
highly-skilled  men,  and  in  the  past  they  have  frequently 
not  seen  eye  to  eye  with  the  Amalgamated  Society  of 
Railway  Servants.  In  the  meantime,  it  still  behoves  the 
railway  companies  to  keep  a  vigilant  eye  on  the  course 
taken  by  the  unions.  If  militant  Socialism  is  to  be  widely 
introduced,  that  may  lead  again  to  the  employment  of 
force.  If  so,  force  must  as  before  be  met  by  force,  and 
in  this  the  Government  will  once  more  have  to  assist. 
This,  however,  is  a  possibility  of  the  future  ;  for  the  present 
responsible  men  on  both  sides  must  use  all  their  energies 
to  secure  the  smooth  working  of  the  new  agreement. 


Weekly  Traffic  Summary. 

The  traltic  receij)ts  for  the  week  ended  December  31, 
as  olficialh'  published  by  the  fifty-two  principal  railways 
of  the  United  Kingdom,  amounted  to  £1,939,478,  which 
was  earned  on  21,521  miles,  being  at  the  rate  of  £90  2s.  4d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £1,926,434, 
with  21,467  miles  open,  or  £89  14s.  9d.  per  mile.  There 
was  thus  an  increase  of  £13,044  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  7s.  7d.  in  the 
receipts  j)er  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  a  decrease  of  £11,619  (or  13s.  4d.  per 
mile)  in  the  passenger  receipts,  and  an  increase  of  £21,453 
(or  i8s.  2d.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  increase  of  the  thirty-four  railwaj^s  for 
twenty-six  weeks  in  the  passenger  receipts  has  been 
£350,411,  while  the  aggregate  increase  in  the  goods  traffic 
was  £675,328.  The  aggregate  receipts  of  the  fifty-two 
railways  for  twe-nty-six  weeks  (July  2  to  December  31) 
amounted  to  £60,399,003,  in  comparison  with  £59,379,697 
in  the  corresponding  period  of  last  j^ear — an  increase  of 
£1,019,306. 

THE  NEW  CENTRAL  OMNIBUS  COMPANY,  LTD. 

Our  .-ulvei iisciiieiit  mlunins  contain  jjarticulars  of  the  iosue 
about  to  l)c  ni,-icle  liy  this  company  of  464,743  ordinary  eliares 
of  ^,1  o.ich,  the  subscription  list  for  which  will  be  opened  on 
Montl.-iy  n.ext,  and  closed  x)n  or  before  Thursday,  the  nth  inst. 
The  New  Central  Omnibus  has  been  formed  primarily 
with  the  object  of  acquiring  the  undertaking-  of  the  lx>ndon 
Central  Motor  Company  inaugurated  in  1906.  During  the 
l.ist  two  years  tlie  net  prolits  of  the  la.st  named  company  have 
been  ne:n-ly  ;^".i<x)  per  'bus  ,per  annum,  sufficient  to  pay  for' 
that  period  a  <lividenil  on  its  issued  capital  of  over  30  per  cent, 
per  annum.  The  capital  now  offered  for  subscription  by  the 
New  Central  Company  will  provide  for  the  acquisition  of  an 
.-ulditlonal  615  oninit>uses,  leaving  aniple^'  provision  for  garages 
and  worlving  capital.  The  new  comp^iny  will  then  have  a  fleet 
of  050  omnibuses.  On  the  l>asis  of  ;in  average  profit  of  ;^200  per 
'bus  per  annum,  lieing  approximately  only  two-thirds  of  the 
average  rate  earned  by  the  old  Central  Company  during  its 
last  two  lin.incial  years,  the  net  annual  profit  would  be  ;£j'i3o,ooo, 
or  sutTicient  to  pay  a  dividend  of  20  per  cent,  on  the  capital 
of  the  company,  leaving  a  handsome  balance  of  ;^3o,ooo  to 
reserve.  The  Centr.al  Company's  'buses  have  been  jnanufac- 
turcd  by  I.eyland  Motors,  Ltd.,  and  are  believed  to  be  the 
best  'buses  in  London.  The  'buses  have  been  worked  under 
a  maintenance  contract  with  the  manufacturers,  who  have 
expressed  their  willingness  to  renew  same  at  a  price  sub- 
stantially lower  than  the  price  which  has  hitherto  ruled.  The 
m.anufacturcrs  arc  prepared  to  make  .special  arrangements  for 
erf<-cting  quick  d<li\"cries  of  .-iiUlitional  chassis,  and  to  make  a 
Kubstantiai    reduction    in   the  price   hitherto  cHarg'etf. 
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Settlement  Days. 
Consols. — I'riday,  February  2. 


Continuation  Days. 

Ticket  Days. 

Mines Jan.       9 

Mines   ....   Jan. 

10 

•General    ....       ,,       n 

General    . .       „ 

II 

Mines ,      26 

Mines , 

29 

General    ....       ,,       29 

General    . . 

30 

Mines   Feb.     12 

Mines   ....  Feb. 

M 

General ,      13 

General    . . 

14 

Pay  Day«, 
Jan.     12 

Jan, 

Feb. 


31 


15 


Our  usual  comp?  risen  of  the  present  position  of  the  Bank  of 
England,  the  Money  Market,  the  Foreign  Exchanges,  etc.,  with 
the  position  last  Friday  and  at  the  corresponding  period  of  last 
year  is  given  below. 


This  Week. 


Bank's  Coin  and  Bullion 

Total  Reserve    

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation  .... 

Bank  Rate*    

Open  Market  Discount . . 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 

Consols  (account)      

French  3  per  cent,  (ace.) 
Paris  Cheque  exchange . . 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers  .... 
Hong  Kong  transfers  . . 
Shanghai  transfers    . .  . . 


Last  'Week. 


Same  Week 
Last   Year. 


;r34,42i,328 
^'23,681, 778 

35.875  P-c. 

;£29,l89,550 

4  p.c. 

2i   p.c. 

/377,67l,ooo 
25id. 

77i 

94f.  50c. 

25f.  22c. 

§4.83i 

i6id. 

lo^d. 

Holiday. 

IS.  loid 

2S.  5jd. 


^32,438, 162 
;£2i, 695.372 

35.48  p.c. 

;£29,  192,790 

4  p.c. 
3 1  p.c. 
£192,340,000 

25jd. 

77^ 
95f.  50c.         1 

25f.2(JC. 

?4.83  1 

lojd. 
IS.  4i'f.d. 
IS.  lojd. 

2s.  5Hd.  ; 


FLrcTCAIIOxs    IS    The    2  J  per  cent.  Apr.   14, 1909  1 3i  per  cent.  June 


Baxk  Rate  1908  to  1911. 
6  per  cent.  Jan.  2, 190S  4 
5  „  „  Jan.  16, 190S  5 
4i  „  „  Jan.  23, 1908  4i 
31  ..  ..  Mor.  5, 1908 1 4 
Mar.  19,1908'  31 
May  28, 1908  ,  3 
Jan.   14, 1909  1  4 


2i 


Oct.  7,  1909  I  3 
Oct.  14, 1909  '  4 
Oct.  21,  1909  5 
Dec.  9,  1909  141 
Jan.  5,  1910  4 
Jan.  19,  1910  3i 
Feb.  10, 1910  1  3 
Mar.  17,1910  U 


£31.940.345 
£21,809,815 

35-37  p.c. 
£28, 520,5  30 

4i  p.c. 

3»  p.c- 
£383,117,000 

2  5i^sd. 

79i 

96f.  50c. 

25{.  28JC. 

§4.82i 

loyd. 
IS.  ^i^d. 
IS.   lojd. 
2S.  5jd. 


1, 1910 
8, 1910 
29,1910 
•20,1910 
30, 1910 
25,  1911 
15,  1911 
9,  ICll 
20,1911 


June 
Sept. 
Oct. 
Nov. 
Jan. 
Feb. 
Mar. 
Sept, 


The  Bank  Return  shows  that  a  large* part  of  the  very 
large  sum  borrowed  from  that  institution  to  assist  the 
market  over  the  term  of  the  vena-  has  been  repaid.  The 
position  would  not  have  been  much  changed  for  the  better 
were  it  not  for  the  considerable  import  of  gold  from 
abroad,  which  amounted  to  £843,000,  and  the  return  of 
coin  from  circulation  within  the  country,  which  approxi- 
mated to  _;£i,i4o,ooo.  The  Latter  is,  of  course,  a  normal 
feature  for  the  first  week  in  January,  but  the  latter  is  aeon- 
sequence  of  the  favourable  state  of  the  foreign  exchanges 
an  appearance  of  wiiich  cannot  be  counted  upon  with  the 
same  certainty.  The  immediate  result  is  that  a  rise  of 
V^;i,g8tS,ooo  has  taken  place  in  the  Resene ;  its  ratio  to 
the  liabilities  of  the  Bank,  however,  is  little  affected,  being 
less  than  i  pei-  cent,  up  to  35.8=;  per  cent.,  Other  Deposits 
liavintr  risen  £^4. 560,000,  while  £"346,000  have  been  added 
to  Public  Deposits.  Government  Securities  are  practically 
tlie  same,  and  Other  Securities  have  advanced  ;^2, 98.^,000. 
.'\s  far  as  the  money  market  is  concerned,  there  is  nothing 
at  present  on  the  horizon  to  suggest  anything  but  the 
development  normal  to  a  period  of  active  and  profitable 
trade.  On  the  stock  market  fluctuations  are  taking  pl.ice 
which  argue  great  diversity  of  opinion  among  wholesale 
operators  and  professional  speculators,  between  whom 
the  current  quotations  are  dividetl.  I'p  to  now  it  is  s  ifc 
to  conjecture  that  the  investment  orders  that  usually  come 
to  hand  after  the  payment  of  dividends  at  the  opening  of 
the  year  have  not  on  this  occasion  fulfilled  the  expecta- 
tions that  had  been  fomied  with  respect  to  them.  Tiie 
•sanguine  tone  that  characterised  the  markets  on  the  first 
opening  of  business  in  the  New  Year  was  not  long  main- 
it.iinod,  ,uid  has  since  fallen  vcta-  far  .short  of  its  primary 


cheerfulness.  The  damping  down  of  enthusiasm  has  not 
been  conlined  to  those  who  based  their  hopes  on  a  revival 
in  Domestic  .Securities,  and  some  who  had  transferred 
their  investments  to  .South  .\merica  with  the  object  of 
escaping  the  dangers  they  feared  in  connection  with  the 
labour  situation  at  home  have  seen  with  disgust  a  decline 
in  the  prices  of  .Argentine  Railway  stocks  owing  to 
discontent  of  employees  in  that  country. 

Last  Saturday,  though  the  House  was  not  very  largely 
attended,  the  amount  of   business  was   not   insignificant, 
and  the  general  tendency  was  to  raise  prices  in  preparation 
for  investment  demand   on   the   reopening  of  business   in 
1912.      Home  rails,  .American  rails,  and  many  foreign  rail- 
way shares,  together  w  ith  iron,  steel  and  shipping  shares 
and   industrials  generally,   were  quoted  at   higher   prices. 
Foreign  and  international  bonds  also  rose,  which  gave  the 
advance  quite  a  substantial  appearance.     There  were  no 
changes     in    British    Government    stocks,    however,    and 
Colonial      securities      remained      practically      unaltered. 
Leopoldina    ordinary    stock    again    advanced    further    on 
more  circumstantial  reports  of  an  understanding  with  the 
(}overnment   as    to    competition    in    rates,    and    a    slight 
relapse  followed  the  recent  rise  which  occurred  in  ^^etro- 
politan  District  and  Metropolitan  Consols,  owing  to  profit- 
taking.     The  markets  did   not  open  again  until  Tuesday, 
when    the    same    conditions    prevailed.     Mexicans    were 
particularly   well   supported,  but  Trunks   continued  weak 
on   the  perception  that   wages  would  rule  higher  in    the 
future.      The  next  day  indecision  began  to  make    itself 
apparent.      Movements    in    Home   rails   Ijccamc  irregular. 
The  outcome  of  the  cxitton   trade  dispute  aroused  appre- 
hension.    Prospects  cf  renewed  fighting  in  China  led  to  a 
fall  in  securities  originating  there,   though  the  confidence 
manifested  by  the  merchants  and  bankers  doing  business 
in  the  country  was  most  reassuring.     .A  set-back  occurred 
in  Leopoldina  ordinary  stock    Industrials  continued  active, 
but  apart  from  these  the  volume  of  business  was  small, 
and  in  the  heavy  stocks  of  Home  rails  particularly  hardly 
any  business  was  accomplished.      On  Thursdav  indecision 
developed  into  doubt,  resulting  in  a  pretty  general  decline. 
In  Home  rails  misgivings   were  felt   with   regard   to  the 
state  of  the  capital  account  of  some  of  our  railway  com- 
panies.    In   the  case  of  the  London  and  .South  Western 
fjarticularly   it  was   conjectured   that   the  dividend   might 
l-;ave   to  suffer  in  order  to  supplement  deficiencies  there. 
Leopoldinas  recovered  sharply,   but  .Argentine  rails  were 
depressed    owing   to   threats  of    labour  disturbances   and 
dissatisfaction  with  the  condition  of  the  wheat  crop. 

On  Friday  the  heart  was  quite  out  of  the  markets  when 
business  opened.  The  prospect  of  trouble  in  the  ccal 
trade  weighed  upon  it,  and  the  strike  at  Sunderland  was 
regarded  as  the  precursor  of  still  more  serious  trouble. 
Lalx>ur  ditliculties  and  crop  reports  in  .Argentina  caused 
depression  in  South  .American  stocks,  and  United  States 
railwavs  showed  much  weakness.  The  Canadian  lines, 
however,  were  well  supported,  and  before  the  close  a  rally 
CH-curred  in  Home  Rails  that  carried  prices  in  some  in- 
stances above  the  opening  figaires. 

The    movements    of    the    week    are    set    forth    in    the 


following   table  : — 

Name  "of  Stock.     Rise.  Fall. 

British  Fund'!. 

Consols,  2i  per  cent.   —  ..  — 

Do.  (ace.)  2 J  per  cent.     J  ••  — 

British  Railways. 

Barry  Deferred    —  •  •    - 

Caledonian     J  •  •  ~~ 

Do.     Pref.  Con.  Ord.     i  •  •  — 

Do.     Def.  Con.  Ord.      3  . .   — 

Central  London    i  •  •  — 

Do.     Deferred     ....  —  •  •   — 

City  and  S.  London     —  .•  — 

East  London  Con.  . .      J  •  •  — 

Furncss -"  •  •   "" 

Great  Central  Pref.        i  ••  — 

Great  Eastern i  •  •   - 

Gt.Nthn.Pref.Con.Ord.  1  . .  — 

Do.     Def.  Con.  Ord.  I  . .  - 


Name  of  Stock.      Rise.  Fall. 

Great  Western      }  . .   — 

Hull  and  Bamsley  . .  —  . .  — 
Lancashire* Yorkshire  i  ..  — 
London  Br.&.S.Coast    —  ..   — 

Do.  Deferre<l  ....  —  . .  i 
London  Chat.  &  Dover  —  . .  — 
London  &  N.  Western  1  . .  — 
London  &  S.  Western  —  ..   — 

Do.  Def.  Con.  Ord.  §  . .  — 
London,  Tilburj-,  &c.  —  . .   — 

Metropolitan      —  . .   — 

Metropolitan  District  —  . .  i 
MiA'and  Def.  Ord.  . .  i  . .  — 
North  British  Pref.  Ord.—   ..  — 

Do.     Def.  Ord I  • .  — 

North  Eastern  Cons,  i  ..  — 
North  Staffordshire..  —  ..   — 


THE     RAILWAY    TIMES. 


[January  6,  191 2. 


Name  of  Stock.      Rife.  Fall. 

South  Eastern   —  . .  — 

Do.     Deferred  ....   —   . .   — 

raff  Vale    —    •  •  — 

Underground  Electric   —  . .     J 

Do.  4  J  p.c.  Bonds. .   —   xd   I 

Do.  6  p.c.  Donds   . .  —  . .    i 

Colonial  RiiilWiiys 

Canadian  Pacific  ....    ij   ..   — 

GrandTrunk  of  Canada —   . .     i 

Do.  4  p.c. Guaranteed —  ..  — 

Do.  I  St  Preference..   —   ..   — 

Do.  2nd  Preference     —   . .   i 

Do.  3rd  Preference  .  —   . .    1 1 

American  Railmays. 

Atcliison  Common  . .       *   . .  — 

Baltimore  and  Ohio. .     i      ..  — 

Chesapeake  and  Ohio       J   . .   — 

Chicago  Gt.  Western      i      ..   — 

Chicaf,'0  .Mil.  &  S.  Paul    i     ..— 

Denver  &  Kio  Grande    3     . .  — 

Do.     l^refcrred     ....  4     •  •  — 

Erie  Common     J   . .  — 

Do.  1st  Preference       —   ..  — 
Do.  2nd  Preference      i      . .  — 

Illinois  Central —   . .  — 

Louisville  &  Xashville  A  . .  — 
Missouri  Kans.tS;Texas  ■<  . .  — 
New  York  Central  . .  3  xd  — 
N.Y.,  Ont.  &  Western  —  . .  A 
Norfolk  &  Western  . .  i  i  . .  — 
Do.     Preferred     ....   —   . .  — 


Name  of  Stock.         Rise  Fall. 

Pennsylvania      i  . .   — 

Reading  Common  . .  J  . .  — 
.Southern  Pacific  Com.  h  •  •  — 
Southern  Common    . .      i   . .  — 

Do.  Preferred J   . .  — 

Union  Pacific     —  . .   — 

Do.     Preferred     ....   —   . .  — 


U.S.  Steel  Corp.  Com.    li   .. 

Do.  7  p.c.  Cum.  Pref.  —  . . 

Foreign  Railways. 
Antofagasta  Def.  Ord.  —  . . 
Argentine  Gt.  Western  —  . . 
Buenos.\yres  &  Pacific  —  . . 
Buenos.\yres  Gt.Sthrn.  —  .. 
Buenos  .\yres  Western  —  . . 
Central  Argentine  ....  —  . . 
Do.  Deferred  ....  —  . . 
Cent. Uruguay  of  Mont.  —  .. 
Cordoba&Ros.istPref.  —  .. 
Cordoba  Cent,  ist  Pref.  — 

Costa  Rica      —  •  • 

Cuban  Central   —   . . 

Leopoldina L> 

Mexican  Ordinary....     J    .. 

Do.  istPref.,  S  p.c.  ..   li   .. 

Do.  2nd  Pref.,  6  p.c...  J  .. 
Nitrate  Ordinary  ....  —  . . 
Ottoman  (Smyrna  to  Aidin)  . , 
Un.  of  Havana  Ord.  . .   —  . . 


Kerm.Tn.  The  Ru.«-;i.'in  comniittef  otTtr  no  objection  to  the- 
terminus  bein";  at  Karachi,  instead  of  Nushki,  but  are  of 
i>pinion  that  instead  of  running  from  Karachi  to  Bunder  Abbas 
it  should  leave  the  coast  at  Guettar,  on  the  Persian-Baluch-- 
ii;tan  frontier,  and  from  that  point  strike  northwards  via 
Kerman— the  limit  of  the  British  sphere — instead  of  making  a 
long  detour  bv  wax  of  Bunder  Abbas.  Among  the  other  con- 
ditions put  forward  is  that  Russia  shall  not,  without  _  first 
arranging  with  Great  Britain,  support  any  proposal  for  railway 
construction  nciir  the  Perso-Afghan  frontier  within  the  Russian 
iir  neutral  spheres  in  Persia.  Another  .stipulation  is  that 
Britisli  and  Indian  trade  along  the  railway  shall  be  guaranteed 
equalitv  of   treatment. 

Steps  have  also  been  taken  to  enlist  the  interest  of  European 
firms  h.aving  commercial  relations  with  India,  and  more 
especiallv  with  Karachi,  the  proposed  point  of  Junction  of  the 
Trans-Persian  line  with  the  whole  Indian  railway  system. 

\Miile  no  direct  communication  has  3'et  been  made  to  the 
Persian  Government,  it  is  undersitood  that  certain  informal  steps 
have  been  taken  through  the  Russian  Minister  at  Teheran 
;ind  through  the  Persian  Ministers  in  St.  Petersburg  and  Paris, 
arid,  although  nothing  like  definite  assurances  have  yet  been 
given,  the  promoter.s  have  been  led  to  believe  that  Persia,  when 
approached,  will  not  be  unfavourable  to  the  scheme,  and  as 
soon  as  the  Society  d'Etudes  has  been  formed,  Persia  will  be 
asked  for  permission  to  make  the  necessary  further  sur\-eys  and 
a  concession  applied  for. 

DIVIDEND  ANNOUNCEMENTS. 


PROPOSED  RAILWAY  THROUGH  PERSIA. 

P.-irlicuku-s  li.ive  been  issued  1j_\-  Rcufcr's  agency  regarding  a 
Russian  proposal  to  connect  the  railways  of  Russia  and  India 
by  means  of  a  line  through  Persi.-i.  The  financial  ;u-rangements 
for  the  preiimin:iry  work  ;ire  on  the  puinl  of  comi)letion.  .\ 
meeting  oi  the  intern.-itional  financiers  concerned  will  shortly 
t.-ilve  ])l:ice  in  Paris,  when  it  is  hoped  that  the  basis  of  the 
terms  for  tli(  forni.ation  of  the  Societe  d'l'"tudes  will  be  settled, 
the  details  with  regard  to  tlie  raising  of  the  capital  having 
been  ah'e.-idy  practically  arr.-mged  between  British,  l'"rcnc!i,  and 
Riissi.an  b.inks.  Latterly  an  important  group  of  English  sup- 
porters of  the  scheme  has  Ijien  formed  in  London,  and,  with  the 
assistance  of  that  group,  it  has  been  .ascertained  that  the 
I5ritish  Government  is  prepared  to  join  with  the  Russian  Go\ern. 
ineni  in  foru.-irding  the  proposal  with  the  Persian  Government. 
if  .satisf.'iclon  terms,  route,  etc.,  are  agreed  upon,  -.mCi,  after 
further  investigation,  (he  scheine  is  held  to  be  pi\aclie.ible. 

The  Russi.in  b.an1<s  were  prepared  to  find  not  only  the  money 
for  the  preliminarv  st.ages,  hut  also,  if  required,  tlie  bulk  of 
the  entire  capital.  Eor  politic-al  reasons,  however,  it  was 
thought  wi  II  th.ii  the  ])roject  should  he  intern.-itionally  financed. 
-M  prc-srnt  Rus>irin,  French,  ;nid  British  houses  are  arran.ging 
for  joint  participation  in  the  preliminary  expenses  of  the  pro- 
posed r.ailwav.  These  will  amount  to  .;^ioo,ooo,  the  sum 
required  lor  the  formation  of  a  .Sot-iete  d'Etudes.  It  will 
determine  definitely  the  .alignment  of  the  line,  rmd  m.ake  ;i 
fin.al  siir\ey  fpf  it.  The  Russi.an  Commilt<e  is  alreadv  in  pos- 
.session  of  a  nearly  complete  survey  of  more  than  300  miles  from 
Aslar.i  to  T<her.m.  From  therJ-  to  (luettar  (on  the  Perso- 
Baluch  frontier)  the  length  of  the  lin<-  is  some  t,20o  miles.  The 
next  l.-isk  of  the  .S(X'iet«5  d:Etudes  will  he  to  examine  the 
financial  prospects  of  the  proposed  jirie.  The  Russian  Com- 
mittre  h.-ive  h;is<<l  iheir  calculations  onlv  on  (1)  the  existing 
trade  of  I'ersia  with  neighbouring  countries;  (2)  tlie  tr.ide  of 
Indi.i  and  Ceylon  with  Russj.-,  ;  and  (-,)  passenger  and  mail 
traflic  between  Europe  and  Imll.i.  The"  results  of  this  investi- 
gation are  encnur.iging,  and  there  is  no  <Ioulil  that  when  the 
.SfM^K'K'-  d'Etudes  carries  that  studv  into  fuller  details,  and  takes 
into  account  the  prolial,|(.  developments  in  future,  it  will  come 
10  the  con(  hision  that  the  line  will  be  ;ible  to  p.iv  its  own  w.av 
The  chir  f  diiricully  li.s  in  g.auging  accuralelv  the  possibilities  of 
a  line  whi.h  will  he  lli,.  „nlv  overland  comnuinicalion  between 
burope  on  ihr  one  hand  and  India,  Indo-China,  Aiisir.dii  and 
New  /ea  an.l  on  the  other  hand,  a  line  which  will  consider.ablv 
Shorten  Ih.-  tan.-  required  f.,r  travelling  from  Engl.an.l  to  anv 
of  Its  depend,  ncies  and  Dominions  in    \sia 

n-l-.V  :;'''-'"^''  ';,'<•■'  .^^•■'^l.l'-■  construction  <,f  a  direct  line  from 
R.ku.  lhr..,igl,  lV,..,a  via  .S,,st.n,  to  Xushki,  on  the  .\ngl,^ 
ln<I.;,„  svsiem  but  ,h,.  Indian  flovernmeni  has  made  i?  a 
condition  tlKit  .he  |,n,,  .|v,n  join  ,he  Indian  r.ailwavs  at  Karachf 
.an.!  not  ;,(  Nus  ,k,  .nnd  (I,a(,  subject  to  ,he  resullsof  the  sum' 
U  shall  enter  the  British  sphere  at  Bunder  .\bbas,  ins  end     f  'u 


Great  Northern  R.mi.w.w  (L'.S..\.). — X  quarterly  dividend 
of  1 5  per  cent,  h.as  been  declared  on  the  preferred  capital  stock. 

.St.  Lofis  South  Western  R.mi.w.w. — A  half-yearly  dividend' 
of  $2  per  share  on  the  preferred  capital  stock  has  been  declared, 
])a}able  on  January  15,  to  stockholders  of  record  December  30, 
iqii. 

Central  Bxhia  RAti  way  Trust. — Tlie  directors  have  declared 
a  dividend  at  the  rate  of  li  per  cent,  per  .•iniuim,  free  of  income- 
lax,  on  tho  "  B  "  certificates  for  the  six  months  ended  December 
31  l.-'st  

BANK  RETURN. 


Th.e  return  of  the  Bank  oi  1-jiglard  for  the  week  ended 
Wednesday,  J.inuary  3,  compared  with  that  for  the  previous 
week,  shows  the  followinsr  changes: — 


3,3-ar),e 

12.54;),£ 

4a,ai2.£ 


I7,:imi,; 
40,:wi,; 

20,977,1 


21,fir>9,H15 
35.40  p.c. 

4i  p.c. 

33  p.c. 


IjUihilitie'i, 

Rest  .' 

Public  Deposits  .... 

Other       do 

7  Day  Bills   

Aa&ets. 
Govt.  Securities  ... 

Other        do 

Notes 

Gold  and  Silver  .... 


Reserve 

Ratio 

Banlf  Rate    .. 
Uarket  Rate  , 


3,173,994 
l!;,3:j:i,8n9 

44,791,819 
31,40H 

15,271,183 

41,914,475 

20,989,325 

706,047 


21,695,.372 
35.48  P.O. 


Jan.  3, 
1912. 

Increase. 

Decrease, 

£ 

3,251,631 

16,676,790 

49,352,258 

20,443 

15,270,184 

44,902,100 

22,895,275 

786,503 

23,631,778 

35,85  P.O. 

4    P.O. 

3J  p.c. 

£ 

77,637 

345,981 

4,560,439 

Decrease. 

999 

£ 

10,935 
Increase. 

2,987,685 

1,905,950 

80,456 

4,985,056 

4,985,056 

Increase. 

1,980,406 

Decrease, 

ISSUE  DEPARTMENT. 

Increase. 

Decrease. 

£ 
31,018,445   Coin  and  Bullion 

£ 
31,732,115 
50,182,115  , 
29,192,790 

£ 
33,634,825 
52,084,825 
29,189,560 

£ 
1,902,710 
1,902,710 

£ 

49,498,445    Notes  Issued  

28,.V20,530   Circulation   

'i.i^ 

Renter's  Buenos  .Ayres  corresjxjndent  states  tliat  engine- 
drivers  on  (lie  .Argentine  r.ailways  have  decided  to  come  out  on 
strike  at  midnight  on  .Salurd.av. 

Southampton  Harbour  Board. —The  Board  of  Trade  have,  in 
pursuance  of  the  Soutliainpton  Harbour  Act,  191 1,  appointed  a 
Commission  consisting  of  the  followinsr  per.sons — viz.  :  Sir 
Alfred  E.  Bateman,  K.C.M.G.,  Admiral  Morris  II.  Smyth,  and 
.Mr.  W.dter  B.  Clode,  barristcr-at-Iaw,  to  inquire  into  and 
report  to  them  (a)  .\s  to  the  constitution  of  the  Southampton 
Harbour  Board  and  tlie  powers  and  jurisdiction  now  vested  in 
them  ;  (b)  What  modification  or  extension  (if  any)  of  the  con- 
stitution powers  and  jurisdiction  of  that  Board  whether  by 
transfer,  con.solidation,  variation  of  representation,  or  otherwise 
is  desirable.  The  Commissioners  have  appointed  as  their 
secretary.  Major  E.  P.  Brooker,  R.E.,  to  whom  communications 
(by  letter  onlv)  on  the  subject  of  iho  inquirv  mav  be  addressed' 
at  3,  Old  Palace  Yard,  London,   S.W. 
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INDEX  NUMBERS  OF  ENGLISH  RAILWAY  DEBENTURES. 

A  list  of  iiunihiTS  tn  iiulirate  the  average  level  of  prices 
for  the  best  debentures  of  English  railways  from  year  to 
year  was  first  published  in  this  periodical  on  July  18,  1908. 
Since  then  the  ftgares  have  been  given  month  by  month. 
The  hst  has  been  revised,  and  is  now  reproduced  with 
addition  of  the  numbers  for  1908,  1909,  1910  and  1911. 
The  usual  table  giving  recent  monthly  numbers  is  also 
added.  It  will  be  seen  that  while  the  figure  for  December 
last  is  higher  than  that  of  the  two  previous  months,  it  is 
lower  than  the  average  for  the  year  as  a  whole,  and  it  is 
necessary  to  turn  back  as  far  as  1880  to  find  any  yearly 
number  which  is  not  higher  than  the  latter. 
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This  argues  a  strong  retrogression  in  the  value  of  loanable 
capital.  During  the  'nineties  the  average  of  yearly  index 
numbers  was  116.1,  and  the  fall  from  that  level  to  present 
figures  is  approximately  25  per  cent.  A  corresponding  de- 
cline must  therefore  be  allowed  for  in  comparing  the  price  of 
all  stocks  and  shares  with  the  quotations  wliich  were  current 
in  the  final  decade  of  the  last  century.  ."Kssuming  other 
factors  the  same,  we  should  expect  to  find  the  market 
level  of  prices  25  per  cent,  down,  and  yields  consequently 
about  25  per  cent.  up.  This  applies  generally  to  all 
investment  securities  known  to  the  Stock  E.xchanges  of 
this  country,  but  has,  of  course,  a  special  application  to 
the  class  comprising  ordinary  and  other  stocks  of  British 
railways,  the  conmion  ground  of  comiiarison  being  in  this 
case  so  great.     The  yield  to  be  obtained  from  the  junior 


stocks  and  shares  known  in  the  market  as  "  Home  Rails  " 
has  risen  even  more  than  this,  and  the  prices  quoted  have 
fallen   in    a   corresponding   degree,    but    before   founding 
upon  this  fact  an  agreement  that  prices  should  be  higher 
than  they  are  it  is  neces'.ary  to  show  that  other  conditions 
by  which  thev  are  affected  have  not  on  the  whole  been 
altered  for  the  worse.     Tliis,  alas,  is  a  conclusion  it  requires 
an  optimist  or  at  least   a   radical    philosopher  and  enthu- 
siast   to   attain.     The  present  disaffection  of  employees 
in  the  service  of  the  railway  companies,  coupled  as  it  is 
by  the  general  attitude  of  the  Government  towards  them, 
makes  it  exceedingly  difficult  to  feel  confident  that  British 
railways  will  be  allowed  to  retain  for  the  enjoyment  of 
their  shareholders   the  full  benefit  of  the  profits  which 
under    ordinary    commercial    conditions,    as    understood 
and  maintained  in  the  'nineties,  they  are  able  to  earn.     All 
that  can  be  said  with  certainty  at  present  is,  that  althotigh 
our  railways  work  imder  less  favourable  conditions  than 
fonnerly,  the  change  is  as  j'et  vet}-  far  from  sufficient  to 
impugn   the  certainty  of    dividends   being  paid  on  the 
best  debentures  thereof  upon  the  quotations  for  which  the 
above  index  numbers  are  based.     These  securities  continue 
to    form   the   most   solid   foundation   for   comparing   the 
value  of  loanable  capital  over  a  series  of  years  that  the 
Stock  Exchange  list  affords.     Not  only  are  the  earnings 
required  to  meet  dividend   payment  so  well  covered  as  to 
preclude  the  possibility  of  default  in  any  circumstances 
that  did  involve  the  overthrow  of  the  whole  commercial , 
organisation   of    the    Kingdom,    but    the    quotations    are 
free  from  all  complications  which  would  be  introduced  b\' 
the  prospect  of  redemption,   and  the  amounts  involved 
are  so  considerable  as  to  keep  the  consideration  of  prices 
and  yields  constantly  before  the  attention  of  all  large 
investors,   insurance   companies,   trustees,   administrators 
of   sinking   funds    and   others,    whose   operations   chiefly 
determine  the  valtie  of  loanable  capital  in  the  Ivingdom. 
The  average  Bank  rate  for  each  year  appears  also  in  the 
table  for  the  sake  of  comparison,  and  it  is  interesting  to 
note  how  the  divagations  of  the  latter  are  affected  by  the 
trend  of  the  former,  because  for  any  period  long  enough 
to  embrace  the  normal  fluctuation  of  trade  it  is  the  value  of 
loanable  capital  that  determines  rates  for  money,  and  not 
the  other  way  about,  as  examinations  over  shorter  periods 
often  seem  to  indicate. 

THE  PROPOSED  UNDERGROUND  AND  OMNIBUS  AGREEMENT. 

.\n  exlraordinary  general  meeting  of  the  Undergrotmd  Electric 
Railw.-iys  Company  of  London,  I-td.,  is  to  be  held  on  January  20 
for  the  purpose  of  considering  and,  if  thought  fit,  passing  the 
following  resolution  : — 

'■  (i;a)  To  carry  on  business  as  proprietors  and  manufacturers 
of  and  dealers  in  omnibuses,  cabs,  and  public  and  private  con- 
veyances and  vehicles  of  every  description,  whether  propelled  or 
drawn  by  steam,  gas,  oil,  electricity,  or  other  mechanical  power, 
or  by  animal  traction,  and  as  general  carriers,  railway  and  for- 
warding agents,  warehousemen,  bonded  carmen,  and  common 
carmen;  and  to  acquire  by  purchase  or  otherwise  controlling  or 
other  interests  in  any  stocks,  shares,  or  securities  of  any  company 
carrying  on  any  such  business,  as  afore-said,  and  generally  to 
acquire  by  purchase,  subscription,  or  otherwise  hold,  sell,  and 
d«il  in  the  stocks,  shares,  and  securities  of  any  such  company." 
If  the  resolution  be  passed  by  the  requisite  majority  it  will 
be  submitted  for  confirmation  to  a  further  meeting  on 
February  12. 

The  New  Central  Omnibus  Company  has  been  formed  to 
acquire  the  undertaking  of  the  I-ondon  Central  Motor  Omnibus 
Company.  It  is  stated  that  an  arrangement  has  been  made 
with  the  London  General  Company  for  the  new  company  to 
operate  in  die  south-western  district. 

.'\ccording  to  the  latest  statements,  motor  omnibuses  to  be 
supplied  by  the  Daimler,  De  Dion  Bouton  (1907),  and  Schneider 
Crcasot  companies  have  been  contracted  for  by  a  new  company, 
which  is  to  have  a  capital  of  ;£,"  1,000, 000,  and  a  slock  of  orie 
thousand  motor  'bu.ses.  Mr.  E.  Manville,  chairman  of  the 
Daimler  Company,  Mr.  H.  C.  .Mien,  a  director  of  the  Central 
Uruguay  Railway  and  the  Great  Western  Kailway  of  Bengal, 
and  Sir.  Follett  Holt,  are  mentioned  as  directors. 
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VESTIBULED  TRAINS  Of  THE  TILBURY  RAILWAY. 

TiiK   I'lii-ot CM  UoLTi;  iROM  Eai.ing  to  Southend. 

When  llu'  W'hiUchapel  and  How  Railway  was  built  some 
years  ago  Ihere  was  much  shaking  of  heads  over  its  cost.  It 
forms  a  junction  lino  by  which  llic  Metropolitan  District  Rail- 
way is  conni'ctod  with  the  main  line  of  the  I.ondon,  Tilbury 
and  Southend  Railw.-iy.  It  is  almost  entirely  in  tunnel,  and 
as  the  tunniO  is  only  a  short  distance  below  the  surface,  the 
cost  for  property  acquired  was  very  high.  In  fact,  this  was  the 
last  shallow-lunnel  line  to  be  buijt  in  London,  and  those  sup- 
porting th'>  promotion  of  new  tube  railways  have  sometimes 
pointed  to  the  Whilechapel  and  How  line  as  an  awful  exam])lo 
of  the  cost  of  shallow-tunnel  lin<s  in  the  metropolis.  Hut  the 
people  responsible  were  looking  ahead,  and  it  was  tolerably 
plain  that  ;i  physical  connection  between  the  existing  shallow- 
tunnel  lines  and  the  Tilbury  Railway  could  only  be  made  l)y  a 
line  with  its  tunnel  near  the  surface.  The  outlook  for  the  future 
conceived  a  rapid  and  frequent  service  of  trains  connecting  the 
whole  of  the  west-end  and  centre  of  London  with  the  east- 
end  and  all  stations  on  to  Southend-on-.Sea.  .So  it  was  con- 
tended that  the  expense  would  be  justified,  just  as  on  a  larger 
scale  of  operations  the  expense  of  building  the  Forth  Bridge  was 
justified — not  by  the  mere  traffic  over  the  bridge,  but  by  the 
fact  that  it  gave  a  new  and  faster  through  route  between 
England  and  the  north-cast  of  .Scotland.  This  fact  has  de- 
veloped traffic  .all  over  the  railw;iy  systems  connected  with  that 
bridge.  .So  the  \\'hitechapel  and  How  Railway,  in  addition  to 
purely  local  traffic,  is  more  and  more  developing  an  enorinous 
passenger  business  between  London  and  towns  in  Essex.  The 
impetus  for  development  came  with  the  electrification  of  the 
District  Railway,  of  the  Whitechapel  and  Bow  line,  and  of  the 
Tilbury  Railway  to  Barking.  Then  came  the  frequent  and  . 
rapid  service-  of  trains  east  to  west  and  west  to  east.  Next  was 
tentatively  tried  through  trains  between  the  west  of  London  and 
Southend,  these  being  hauled  by  steam  locomotives  between 
Southend  and  Barking,  and  by  electric  locomotives  between 
Barking  and  the  west  of  London.  .Southend  and  other  places 
on  the  Essex  coast  are  growing  at  an  enormous  rate,  and  the 
deinand  for  such  through  trains  over  the  Tilburv  and  District 
Railways  is  correspondingly  increasing.  Those  unacquainted 
with  the  region  should  remember  that  the  Great  Eastern  and 
Tilbury  Companies  themselves  cannot  bring  passengers  anv 
further  west  than  their  City  termini  at  Liverpool  Street  and 
Fenchurch  Street  respectively.  It  is  to  aid  in  meeting  the 
growing  through  traffic,  and  also  to  foster  it,  that  the  London, 
Tilbury  and  Southend  Company  have  provided  the  two 
sumptuous  trains,  of  which,  by  the  courtesy  of  Mr.  R.  II. 
\\'hiteleg'g,  the  company's  locomotive,  carriage,  and  wagon 
superintendent,  we  are  able  to  give  the  accompanying  illustra- 
tions and  description.  One  of  the  trains  began  running  on 
Monday  last  (New  Year's  Day),  and  the  other  will  be  readv 
for  service  shortlv. 

The  trains,  which  are  of  the  vestibuled  corridor  tvpe,  have 
been  built  by  the  Birmingham'  Railwav  Carriage  and  \\'agon 
Company,  Ltd.,  to  the  design  of  Mr.  Whitelegg.  Thev  are 
by  far  the  handsomest  which  have  vet  penetrated  to  a  London 
underground  railway,  and,  in  fact,  nothing  finer  can  be  found 
on  any  British  railway.  Each  train  consists  of  eight  vehicles, 
comprising  two  third-class  brakes,  one  first  and  third  class 
composite,  and  five  third-class  carriages,  giving  a  total  seating 
accommodation  for  about  400  passengers. 

The  carriages  are  clipper-built,  with  vertical  semi-rounded 
ends,  and  are  of  uniform  length  and  width.  The  jirincipal 
dimensions  are  : — 


Length   over  buffers  and   vestibuie  faces   ... 

T.englh   of    bodies   outside       

Length    over    head?tock  

L.ength   centres  of   bogies 

Rogie    wheel   base         

Width   outside    waist 

Height  from  floor  to  roof  at  centre 


9S-i6 


The  fact  that  the  body  and  underframc  are  separate  structures 
stamps  the  design  as  being  essentially  British.  The  whole  of 
the  bodv  framing,  outside  panels,  and'moulding  are  of  specially 
selected  Moulmein  leak. 

The  entrance  is  through  sliding  doors,  placed  two  at  e.-ich  end 
of  the  carriage,  which  give  access  to  the  end  vestibules,  con- 
nected by  a  central  corridor  extending  the  whole  length  of  the 
passeng^-r  compartments.  Flexible  '  gangw.ivs  between  each 
carriage  provide  means  of  through  communication. 

Third-class  carriage  brakes,  which  are  placed  one  at  each  end 
of  the  train,  are  provided  with  guard,  luggage  and  lavatory 
compartments,  the  sanitary  arrangements  in  the  latter  being 
self-contamed,  thus  avoiding  anv  insanitary  condition  when 
runnmg  over   the   District    Railwav   Company's  portion   of  the 
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journev.  An  unintfrrupted  view  is  obtained  through  sidelights 
of  ample  size.  The  bodies  are  divided  by  partitions  into  two 
main  saloons  for  the  third-class  and  three  saloon  compartments 
for  the  composite  carriages,  fitted  with  swing  doors.  Double 
sliding  doors  are  fitted  at  the  ends  of  compartments;  the  upper 
ijuarters  of  all  inside  doors  have  bevel-edge  cut  glass  panels 
with  the  company's  monogram  brilliantly  cut  therein. 

\\'ainscot  oak  of  the  finest  quality  has  been  adopted  for  all 
inouldngs,  panels,  doors  and  seat  ends,  bevel-edge  plate  glass 
mirrors  and  photographs  of  places  of  interest  on  the  company's 
svstem  being  fitted  in  quarters  above  the  seats. 

The  first-class  compartments  are  upholstered  with  tapestry, 
ihe  character  of  which  is  in  keeping  with  the  oak  panelling. 
The  floor  is  covered  with  a  Turkey  carpet  laid  upon  felt,  which 
.■,dds  a  feeling  of  comfort  to  the  tread  and  harmonises  with  the 
rest  of  the  decoration. 

'I'hird-class  smoking  compartments  are  upholstered  in  Rexine, 
and  the  rion-smoking  compartments  in  mohair  velvet  of  a  bluish 
-hade,  th_^  floors  throughout  being  covered  with  linoleum,  the 
wliole  blending  making  it  pleasing  to  the  eye.  Torpedo 
ventilators  are  fixed  in  the  roof,  operated  by  Bowden  wire  led 
lo  a  lever  fitting  conveniently  placed  above  the  lights  ;  and  above 
Ihe  windows  flat  ventilators  are  placed.  The  ceiling  panels  are 
of  millboard,  finished  with  white  enamel.  Parcel  racks  are 
fitted  above  the  backs  of  all  seats;  umbrella  stands  with  drip 
pans,  grab  handles,  and  all  door  and  other  fittings  are  of 
poHshed  brass. 

S|)fc!al  atleiilion  h.is  bi-en  paid  to  secure  perfect  insulation 
and  immunity  from  fire,  the  under  side  of  the  bodies  being 
completely  covered  with  asbestos  panelite,  and  the  whole  of  the 
timber  itsed  in  their  oonstruction  having  been  chemicallv  treated 
>o  .IS  to  render  it  thoroui^hly  fireproof.  Each  carriage  is 
l>rovided  with  two  chemical  fire  extinguishers  placed  over  the 
vislibule  gangway.  Emergency  steps  are  also  carried  at  the 
end  exits  of  the  trains. 

Each  carriage  is  fitted  with  electric  lighting  and  heating,  the 
current  being  generated  by  a  dynamo  fitted  to  each  carriage. 
All  windows  are  fitted  with  spring  roller  blinds.  To  render 
these  carriages  as  free  from  noise  as  possible,  the  floors  are 
double,  and  are  filled  in  with  fell  between  top  and  bottom  layers. 

The  undcrframe  is  constructed  entirely  of  steel  angles  and 
channels.  Drawgear  is  elastic  and  continuous,  the  buffing 
arrangement  being  of  the  ordinary  type  for  carriages,  and  india- 
rubber  springs  are  used  everywhere. 

The  trains  are  equipped  throughout  with  the  Westinghouse 
.lulom.atic  quick-acting  air  pressure  brake.  Hand-brakes 
arranged  to  work  independently  of  the  jiressure  brake  are  fitted 
ill  each  guard's  comparliiK'nl. 

'i'he  weight  of  the  train  empty  is  over  200  tons,  and  with  all 
se.-its  occupied  the  weight  is  about  25  tons  more.  Two  of  the 
District  Railway  Company's  electric  locomotives  are  used  to 
haul  the  train  over  the  District  Company's  line  as  far  as 
l>arking,  as  it  is  necessary  to  liave  the  same  rapid  acceleration 
.•ifter  each  stop  as  with  the  multi|)ie-unit  trains  on  the  railway 
in  order  that  lhe:se  local  trains  may  not  be  delayed. 

The  first  train,  which  is  now  in  .service,  makes  two  dailv  runs 
between  Southend  and  Ealing.  It  leaves  Southend  at  7.27  a.m. 
.iiid  returns  from  Ealing  at  9.32,  going  as  far  as  .Shoeburyness. 
In  the  evening  that  place- is  left  at  6.16,  and  Ealing  is  left  on 
the  return  for  Southend  at  8.35. 


An  African  Railway  Vision — The  Temps  (Paris)  this  week 
discussed  a  proj)osed  trans-.Vfrican  railway  from  Oran  to  the 
Cape,  which  would  reduce  the  journev  from  Eondon  lo  the 
Transxaal  from  nineteen  to  nine  days,  and  that  from  .\ntwerp 
Id  ihe  heart  of  the  Central  Congo  from  between  35  and  40  d;iys 
to  five  days.  The  great  obstacle  to  this  railway  is  the  1,250 
miles  of  desert  to  be  traver.sed  between  Algeria  and  the  .Soudan, 
but  the  writer  believes  that  it  would  be  possible  to  reduce  this 
distance  by  diverting  the  course  of  the  Niger  and  extending  to 
an  important  extent  the  fertile  zone  in  the  north  of  the  Soudan. 
It  appears  that  at  a.n  epoch,  which  is  from  the  geological 
point  of  view  comp.aratively  recent,  the  Niger  did  not  follow  its 
present  course,  but  when  il  r<>;iched  rimbuctoo  continued  its 
advance  towards  the  north,  either  towards  Taudeni,  where  an 
inland  sea  similar  to  that  of  Lake  Chad  may  have  existed,  or 
else  towards  the  Rio  <rOro.  In  any  case,  says  thfe  writer,  from 
Timbuctoo  to  Taudeni  the  Land  slofx^s  downwards.  The  dam- 
ming of  the  Niger,  which  would  compel  that  river  to  return 
10  its  ancient  bed,  and  would  be  less  difficult  of  accomplishment 
ihan  l:he  .\ssuan  Dnm,  would  restore  millions  of  acres  of  desert 
to  ferlilitv  and  cultivation,  and  would  bring  the  .Sudan  so  much 
nearer  to  .\lgeria.  The  completion  of  the  Cape-Oran  line  would 
<^pcn  the  vallev  of  the  I'pper  Niger  lo  Franco. 
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Interior  of  a  Third  Class  Carriage. 


nLcrior  ul  a  Fiiol  Class  Carriage. 
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RAILWAY  BILLS  IN  1912. 


In  Ihc  R.MI.WAV  riMK>  of  NovwnUr  25  an  1  Dec.-mb.  t  9  \  ■■ 
ni'llishecl  Mnnrn.-.rit-s  of  the-  main  objects  of  the  Kaihvay  biU^ 
to  be  promoird  in  I'arlianu-nl  in  thi-  session  of  igi2,  so  lar  a> 
the.e  objects  eould  be  f<athered  from  the  Parliamentary  notices. 
Th-  Bills  and  the  relative  documents  have  now  been  deposited 
in  the  Houses  of  Parliament,  ;ind  we  are  able  to  give  turtlv.-r 
details  of  the  proposals  which  are  coming  lorward  for  c()nsider;i- 
tion  Directing  attention  in  particular  to  the  hnancial  side  o, 
111-  proposals,  a  great  deal  of  information  will  be  found  in  Ine 
aetompanving  table,  whicli  has  been  carefully  compiled  from 
the  necessary  docum.-nts.  It  includes  all  the  Bills  involving 
e.xpenditure  or  raising  of  staled  amounts  of  capital.  In  addi- 
tion to  them  the  following  measures,  which  refer  U'  otii  1 
matters,  are  also  submitted  to  Parliament  :-C;irdiK  Railway, 
Central  Argentine  Railway,  Callooney,  Ballina  .and  Bellnuulel 
Railways  and  Piers,  Dublin  .and  South  E.istern  Kailw.iy. 
Midland  Railway  (London,  Tilburv  and  South,  nd  Kail«a> 
Purchase).  Newry,  Keady  an<I  Tyn-in  Railw.iy,  and  W  irr.il 
Railway  (Extension  of  Time).  ,      ,         ,      ,         , 

It  will  be  noticed  from  the  tol.iN  in  ihr  t.ibl,'  that  ihrKngih 
of  new  lines  proposed,  the  cost,  and  the  amount  of  c.iijilal  are 
very  much  smaller  than  they  were  a  year  ago.  On  that  occasi.i.i 
Ih-'  Railway  Bills  of  the  session  proposed  the  construction  ol 
207'.  miles  of  double  tr.acU  .and  b-  miles  of  single,  as  compared 
on  the  present  occasion  with  4()-;  miles  double  track  and  95I 
miles  single.  The  eslimatid  cost  at  that  tine:  was  i."7.9'*'54'' 
comp.ared  with  j£.'4.()i(),()-'3  this  _\<-ar.  The  relative  figures  as 
to  share  capital  and  borrowing  powers  were  as  follows  ;— i()ii, 
£:io,(i7S.f«>"  and  ^■s,('77,ooo  ;  H)i-',  ;£'4,(>85.o™'  ''"''  i.--. 37  ■•"■'" 
respecti\-ely.  It  is  fair,  however,  to  say  that  a  very  large  part 
of  the  miie.age  and  about  h.alf  of  the  estimated  cost,  share 
capital  and  borrowing  powers  of' the  totals  for  uiii  were  repre- 
sented by  the  f;rcal<-r  London  Railw.ay  Bill,  which,  it  will  be 
remembered,  was  rejected  by  Parli.anieiit  Without  the  figureis 
rel.-iling  to  th.at  Bill,  the  present  year  compares  well  with  its 
predecessor,  the  moneys  proposed  to  be  expended  .and  to  be 
raised   slightly   exceeding   those    of   Last   year. 


foreshore  and  in  the  bed  ol  the  Thames  estuary  at  Canvey 
Island.  The  railway  will  make  a  junction  at  Benfleet  .Station 
with  the  Tilbury  Company's  main  line.  Power  is  taken  to 
work  the  traffic  either  by  steam  or  by  electric  energy,  and  it  is- 
proposed  to  erect  an  electric  generating  station  on  the  island. 
The  Bill  also  sets  out  the  rates  to  be  paid  by  vessels  using 
the  wharf  as  well  as  railway  rates  and  various  pow-ers  for 
working  the  undertaking.  The  scheme,  if  carried  out,  will,  of 
course,  add'  l.irgelv  to  the  port  accommodation  of  the  Thame;. 

C.M.EDONIAN  Raii.wav. — The  estimate  is  for  widening  a  bridge 
at  Beattock. 

Dlbi.in  .and  Son II  Eastern  Railway  (New  Works). —  The 
railways  sought  to  be  authorised,  which  are  at  Ralbdown, 
CO.  Wicklow,"  consist  mostly  of  a  deviation  of  the  company's 
existing  main  line. 

Ei>c.UARE  AND  Hampstead  Raii.wav. — The  principal  con- 
struction work  proposed  is  a  deviation  of  the  authorised  line 
at  llendon.  In  regard  to  most  of  the  mileage  attributed  to  this, 
schi  me  in  the  table,  it  consists  of  alteration  of  authorised  levels, 
substitution  of  a  lunnel  for  a  cutting,  and  substitution  of  via- 
ducts for  an  embankment.  Power  is  sought  to  enter  into  an 
agreement  with  the  Underground  Electric  Railways  Company 
of  London,  and  the  London  Electric  Railway  Company,  for 
construction  and  working  of  the  line.  Out  of  the  total  esti- 
mated cost,  ;£r43,968  is  for  alterations  and  stopping  up  of  roads- 
and  making  new  roads. 

C.i.ASC.OAV  AND  SofTii  WESTERN  Raii.wav. — The  estimate  is 
for  the  deviation  of  a  road  in  .Ayr. 

Great  Centr.vl  Railway. — The  share  capital  and  borrowing, 
powers  mentioned  in  the  table  include  ^£7500, 000  capital  and 
£."166,666  borrowing  powers  sought  to  be  given  by  the  Bill  to 
the  Humber  Dock  Company. 

Gre.1T  Eastern  Railway. — The  estimate  includes  the  cost  of 
river  walls  and  pier  and  bridge  work.  The  borrowing  powers 
include  ;tr6o,ooo  for  the  purposes  of  electrification  of  the  East 
London  Railway. 

Great  ^^'ESTERN  Railway. — The  estimate  includes  money  for 
deviations,  widenings,  alterations  of  levels,  the  laying  of  addi- 
tion.il  lines  of  rails,  and  alterations  of  roads  and  bridges. 


Length 

in  Miles  and  Chains. 

Estimated 

^  Share  1 

Xame  of   ilill. 

Total, 

Borrowing"^ 

Double 

Single 

as  SinE;le 

Cost. 

Capital. 

I'owers. 

Track. 

Track. 

Track. 

M,     Ch. 

M.    Ch. 

JI.    Ch. 

/ 

/ 

/' 

Barry  Railway 

2      18 

— 

4      3'> 

45.575 

45,000 

15,000 

Canvey  Dcep-Watcr  Wharf  and    i^ailway          

— 

4      53 

4     53 

505,220 

500,000 

166,666 

Calorlonian   Railway 

— 

71S 

— ■ 

— 

Dublin  and  South 'Eastern    P,ailway   (Xew  Works)      .. 

— 

I     73 

I      73 

5r.,2.to 

— 

— - 

Edgware  and  ilampstead   Kaihvay 

3     24 

6     4S 

131.933 

240.000 

So, 000 

Glasgow  and   South   Western   Railway    . . 

— 

— ■ 

— 

990 

— 

— 

Great  Central   Railway 

22     48 

0       20 

45     45 

527,716 

500,000 

916,666 

Great  Eastern   Railway 

0     5.1 

2',       25 

-7      55 

227,729 

1,000,000 

393.333 

Great  Xorthcm   Railway   . . 

— 

'-1      57 

14     57 

179,248 

— 

— 

Great  Westcni    Railway     . . 

4      10 

10     47 

iS     (,7 

399.155 

— 

— 

London  Electric  Railway 

2      17 

0      ig 

•t     53 

753,100 

700.000 

233,000 

London  and   North   Western   Railway     .  . 

I      61 

I      45 

609.502 

boo, 000 

266,666 

Lothian   Railways   . . 

0     28 

T  4       (0 

15     3'> 

299.364 

.SOO.OOO 

100.000 

Metropolitan  Dii^frict  Railway 

— 

4         I 

4        I 

244.5''5 

' — 

— 

Metropolitan   Railway 

7    27 

14     54 

375.144 

J50.000 

150,000 

Midlan.l    Railway     .  '          

15      28 

15     28 

.•^48.904 

— 

— 

North   Eastern    Railway 

2     21 

0      58 

5     20 

199.450 

150.000 

50,000 

Taff  Vale   R.ailway        ' 

— 

0       2S 

0      2S 

12.070 

— 

— 

7  otals            

46     69 

95     43 

189     21 

4,916,623 

4,685,000 

2,371.331 

The  following  notes  give  addition.'il  infornmtion  to  ih.it  con- 
tained in  our  previous  issues  referred  to  :  — 

B.\RKV  K\ir  WAV. — .\niong  other  things,  it  is  sought  to 
ab.'indon  ,1  i.iilw.iy  authorised  in  i<)07,  which  w.is  intendid  to 
provide  conimunicilion  between  the  \\  istern  Valleys  and  the 
Sirhowy  Valhy  on  the  one  hand,  and  Newport  on  the  other. - 
'Jhis  connection  is  now  regarded  .is  unnecessary,  other  r.-iilwavs 
having  been  authorised  to  give  the  communication. 

C^ANVKV  Deii'  Waier  Wiiarp  and  Railway. — No  parlicul.us 
:.s  to  Ibis  Bill  wire  givi-n  in  our  previous  lists,  and  the  follow  iig 
inform.ilion  is  of  intiresi.  The  Bill  proposes  to  incorporate  a 
comp.iny  :ind  to  .lUlhorisi-  it  to  construct  a  deep  water  wh.nf 
at  Canvey  Isl.ind,  in  the  county  of  Essex,  and  a  railway  from 
the  wharf  to  South  IVnllrel.  The  promoters  n.imed  in  the 
Bill  are  C.  Ilubb.ird,  W.  R.  King,  H.  M.  Ilialev.  T.  Crawley 
T.  H.  Nelson.  ,L  C.  Ingram.  .\.  M.  C|,-,rk  and  11.  C.  Wills. 
The  wharf,  which  is  to  bi.  45  ch.iins  long,  will  b,.  enacted  on  the 


London  Electric  Railw.vy. — It  is  provided  that  the  cost  of 
the  new  railway,  which  will  form  ;i  continuation  of  the  Baker 
Street  and  W.aterloo  R.-iilway  from  Paddington  to  a  junction 
with  the  London  and  North  XWstern  main  line  near  Willesden, 
is  to  be  borne  by  the  London  .and  Norlli  \\  tstert  Company  up 
to  a  limit  of  ;£' 1,000, 000. 

London  and  North  Westei^n  Ram  \y.\v.— The  high  cost  of 
the  proposed  railways  in  proportion  to  their  length  is  accounted 
for  by  the  fact  that  they  are  mostly  situated  in  Hampstead, 
where  properly  is  valuable. 

LoiHiAN  Railways.- — The  Bill  seeks  to  incorporate  a  com- 
p.-iny,  and  the  promoters  named  are  J.  .\.  Hood,  W.  M.  Miller, 
A.  G.  Moore,  W.  C.  Neilson  and  .\.  Nimmo.  The  railways  are 
intended  for  mineral  and  goods  traffic  between  various  collieries 
and  the  port  of  Lcith,  and  the  Bill  does  not  enable  the  company 
to  convey  passengers  except  with  the  consent  of  the  Board  of 
Ti  ade. 
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Meiropomtan  Oisti;[CT  Kmi.ww.— All  ilu-  pi\>|)OSLcl  iaiU\:i>s 
xxrj  widen ings  of  existing  lines. 

MiDi.ANo  Railway  (London,  Tii.bl'ry  and  Southend  Rail- 
way PiRi'iiASE).— It  w.ns  not  possible  to  include  this  Bill  in  tVie 
table  because  the  amount  of  Micll.ind  R;iiKv;iy  stock  which  will 
be  raised  for  issue  in  exehaiitf<-  to  Tilhurv  st(K-Uholders  is  not 
siiecified.  The  13111  authorises  the  creation  of  such  amount  of 
2'.  per  cent,  preference  stock  and  debenture  stock  as  may  be 
necessary.  The  stocks  issued  by  the  Tilbury  Company  amount 
to  /."^, 015. 040,  besides  the  debentuie  stock  of  ;£"i>3Jt>,ooo.  .As, 
however," the  Midland  stocks  carry  a  lower  rate  of  interest  than 
llie  Tilhurv,  th.-  nominal  value  of  the  Midland  securities  will 
be   mueli  hi^'her  than  the  fiirure^  ju-;t   quo'ed. 

BRITISH  STANDARD  SPECIFICATIONS  FOR  ROLLING  STOCK 
MATERIAL. 

■J'lie  report  on  i^ritish  sl.uulard  specifications  for  material 
used  in  the  construction  of  railwav  rolling  stock  was  first  Issued 
bv  the  Engineering  Standards  Committee  in  1906,  revised 
1007.  The  subject  of  the  standardisation  of  locomotives  was 
first  raised  in  the  Committee  four  years  earlier,  when  a 
Sectional  Committee  were  set  to  work  on  the  subject.  -A 
Sectional  Committee  on  Railway  Rolling  Stock  Underframes 
beijan  investigating  that  subject  in  1901.  The  reports  of  both 
these  Committees  were  issued  by  the  .Main  Committee,  as 
revised,  in  1907.  The  Engineering  Standards  Conimittee, 
otherwise  called  the  Main  Committee,  have  now  published  a 
second  edition  of  these  reports,  embodying  jnodifications  sug- 
gested bv  experience  in  the  use  of  the  standard  specifications, 
in  the  interval  some  changes  have  also  occurred  in  the  personnel 
of  the  Committees,  and  "we  here  give  the  list  of  members  as 
now  issued  : — 

Sectioxai  Committee  on  Locomotives. 
Sir  Douglas  Fox,  Chairman:  Major  A.  G.  Stevenson,  R.E., 
D.S.O.  (representing  the  War  Office);  Mr.  A.  Brereton.C.S.L 
{representing  the  India  Office)  ;  Messrs,  G.  L.  Eyles,  C.M.G., 
and  Ashton  ^L  Heath  (representing  the  Crown  Agents  for 
the  Colonies) ;  Messrs.  \V.  Lorimer,  North  British  Locomotive  Co., 
Ltd. ;  Hugh  Reid,  North  British  Locomotive  Co.,  Ltd.  ;  T.  P. 
Heay,  Kitson  and  Co.,  Ltd.  (nominated  by  the  Locomotive  Manu- 
facturers' Parliamentary  .\ssociation) ;  Messrs.  J.  A.  F.  AspinaH, 
Lancashire  and  Yorkshire  Railway:  ].  F.  Mcintosh,  M.V.O.,  Cale- 
donian Railway  (nominated  by  the  Railway  Companies'  Associa- 
tion);  Messrs.  G.  J.  Churchward,  CIreat  Western  Railway;  G.  H. 
Hughes,  Lancashire  and  Yorkshire  Railway  (nominated  by  the 
Association  of  Railway  Locomotive  F.ngir.eers) ;  Mr.  Maximilian 
Mannaberg,  Krodingham  Iron  and  Steel  Co.,  Ltd.  (nominated  by 
tlie  Steel  Ingot  Makers'  Association) ;  Sir  R.  -\.  Hadfield,  Had- 
field's  Stee!  Foundry  Co.,  Ltd.  (nominated  by  the  Steel  Founders' 
Association  of  Great  Britain)  ;  Mr.  F.  Wclley-Dod  (chairman  of  the 
Calcutta  Conference,  igoi) ;  Sir  John  Wolfe  I'iarry,  K.C.B.  ;  Messrs. 
G.  Ainsworth,  Consett  Iron  Co.,  Ltd.;  11.  C.  Arhuthnott,  Taylor 
Brothers  and  Co.,  Ltd.;  J.  Hartley  Bibby,  John  Bibby,  Sons  and 
Co.;  D.  Ca.ssels,  .Steel  Company  of  Scotland,  Ltd.  ;  W.  Collingwood, 
Vulcan  Foundry,  Ltd.;  J.  M.  Dobson,  Hawkshaw  and  Dobson ; 
J.  Duncan  Elliot,  Carruthers  and  Elliot;  F.  C.  Fairholme,  Thomas 
Firth  and  Sons,  Ltd.  ;  C.  N.  Goodall,  Robert  Stephenson  and  Co., 
Ltd.  ;  E.  Greg,  junr.,  Nasmyth,  Wilscn  and  Co.,  Ltd.  ;  Cyril 
Hitchcock,  Sir  George  Bruce  and  White ;  A.  F.  Halstead,  Beyer, 
Peacock  and  Co.,  Ltd.;  Bradford  Leslie,  A.  J.  Barry  and  Leslie; 
Edward  Mills,  Williams,  Foster  and  Co.,  and  Pascoe,  Grenfell  and 
Sons,  Ltd.;  F.  E.  Robertson,  CLE.,  Rendel  and  Robertson-, 
Frederick  Tomlinscn,  Broughtcn  Copper  Co.,  Ltd.;  Seymour  B. 
Tritton,  Rendel  and  Robertson;  J.  X.  \'ickers,  Vickers,  Ltd.; 
Robert  White,  Sir  George  Bruce  and  White ;  Leslie  S.  Robertson, 
M.Inst.C.E.  (secretary) ;  Charles  Dresser,  A.M.L.Mech.E.  (assistant 
secretary). 

Locomotive  StnCoMMtTTEES. 
Siib-Commiliee  on  Tyres,  Axles  and  Springs:  Messrs.  G.  J. 
Churchward  (chairman),  H.  C.  .^rbuthnott,  W.  J.  Armitage,  D. 
Bain,  Lincoln  Chandler,  F.  C.  Fairholme,  Albert  Good,  Richard 
Halstead,  Ashton  M.  Heath,  C.  Hitchcock,  Henry  Steel  (junr.), 
Dr.  W.  C.  Unwin. 

Sub-Connnitlee  on  Loccmolive  Steel  Plates:  Messrs.  W.  Lorimer 
(chairman),  G.  Ainsworth,  D.  Cassels,  Maximilian  Mannaberg, 
T.  P.  Reay,  Dr.  W.  C.  Unwin. 

Subcommittee  on  Coffer  and  Its  Alloys :  Messrs.  J.  F.  Mcintosh, 
M.V.O.  (chairman),  J.  Hartley  Bibby,  Edward  Mills,  Hugh  Reid, 
Frederick  Tomlinson. 

Sectional  Committee  on  Railway  Rolling  Stock  LTnderframes. 
Messrs.  G.  L.  Eyles,  C.M.G.,  and  Ashton  M.  Heath  (representing 
the  Crown  Agents  for  the  Colonies) ;  D.  Bain,  Midland  Railway  ; 
Lincoln  Chandler,  Metropolitan  Amalgamated  Railwav  Carriage 
and  Wagon  Co.,  Ltd.;  Thomas  G.  Clayton,  late  Midland  Railwav; 
Brodie  Henderson,  Livesey,  Son  and  Henderson ;  G.  A.  Hobson, 
Sir  Douiilas  Fox  and  Partners;  H,  D.  Earl,  London  and  North 
Western  Railway;  F.  E.  Robertson,  C.I.K.,  Rend^-l  and  Robertson; 
H.  J.  Skelton,  H.  J.  Skelton  and  Co.;  Leslie  R.  Robertson, 
M.Inst.C.E.  (secretary);  Charles  Dresser,  A.>Ll.Mcch.E.  (assistant 
secretary). 


CiiANOKs  Made. 
Some  of  the  more  important  modilications  to  the  specilic.i- 
tions  made  in  this  second  edition  are  as  follow  : — (i)  The  pro- 
hibition of  a  re-test  in  the  ca.se  of  failure  under  the  falling 
weight  test  for  axles.  (2)  The  option  of  a  bend  lest  in  the 
specilication  for  carriage  and  wagon  axles,  (j)  The  deletion 
of  the  specification  (without  analysis)  for  locomotive  tyres. 
(4)  The  deletion  of  Class  B  tyres  (42-48  tons  per  sq.  in.)  from 
the  specification  (with  analysis)  for  locomotive  lyres.  (5)  The 
addition  of  Class  C  lyres  (50-55  tons  per  sq.  in.)  to  the  specifica- 
tion (without  analysis)  for  carriage  and  wagon  tyres.  (6)  The 
deletion  of  Ch.ss  .\  lyres  (35-40  tons  per  .sq.  in.)  from  the  specifi- 
cation (without  analysis)  for  carriage  and  wagon  tvres.  (7)  'I"hc 
insertion  in  the  tyre  specifications  of  a  formula  for  the  defiection 
under  th.;  falling  weight  test  based  upon  the  thickness  and 
internal  diameter  of  the  tyre,  instead  of  being  based  on  internal 
diameter  only.  (8)  The  division  of  the  specifications  for 
laminated  springs  and  spring  steel  into  sep.irate  specifications 
dealing  respectively  with  spring  steel  ;ind  with  the  finished 
springs.  With  a  view  of  restricting  the  tensile  stress  on  the 
plates  of  the  finished  spring  under  the  scragging  test  to  a  figure 
somewhat  below  70  tons  per  sq.  in.,  a  deliiiite  di  llection  depend- 
ing on  the  length  of  the  top  plate  of  the  spring  and  thickness 
of  the  thickest  plate  is  now  specified,  and  a  table  of  the  required 
deflections  is  inserted  in  the  specification.  (9)  The  addition  of 
a  further  class  of  forgings  (Class  E)  to  the  forging  specification. 
(10)  The  reduction  of  the  tensile  strength  of  rivet  bars  to  24-28 
tons  per  sq.  in. 

The  Committee  have  had  represent  ttions  made  to  them  with 
regard  to  the  use  of  the  term  "  elastic  limit  "  in  the  axle  and 
forging  specifications,  and  this  term  has  now  been  altered  to 
'•  yield  point,"  a  definition  of  this  latter  term  being  added  as 
a  note  to  the  specifications  in  which  this  term  is  emploved. 
'i'hc  Committee  recommend  that,  in  specifying  materials  to 
any  of  the  specifications  contained  in  the  report,  both  the 
specification  number  and  the  number  of  the  report  (No.  24, 
revised  191 1),  be  quoted,  in  order  to  obvi-ite  confusion  with 
other  reports  of  the  Committee. 

General  Work  .Accomplished. 
The  Engineering  Standards  Committee  have  also  just  i)ub- 
lished  their  seventh  report  on  work  accomplished,  which  covers 
the  year  ended  July  31  last.  The  first  part  of  this  pamphlet  is 
historical,  and  gives  a  general  view  of  the  arrangements  for 
constituting  the  Conimittee  and  of  the  division  of  its  work 
among  sectional  and  sub-committees.  The  Committee  are  glad 
to  report  that  their  r  'commendations  for  sizes  and  for  tests  of 
materials  continue  to  find  their  way  graduallv,  but  surelv,  into 
very  general  use.  From  the  inauguration  of' the  Commi'ttee  in 
1901  down  to  July  31,  1911,  54  reports  and  specifications  have 
.been   issued   dealing   with   a   great   variety   of   subjects.      The 

reports   on    the    following   were   reviewed   during    the   year: 

British  standard  sections,  standard  specification  and  sections  ot 
tramway  rails  and  fishplates,  standard  specification  for  struc- 
tural steel  for  bridges  and  general  building  construction,  forms 
of  standard  tensile  test  pieces,  standard  specifications  for 
material  used  in  the  construction  of  railway  rolling  stock,  and 
standard  systems  of  limit  gauges  for  running  fits.  Records  ot 
detail  work  are  then  given  iiTtlie  report.  In  conclusion  the 
Committee  say  that  it  is  now  quite  cle:ir  that  it  is  necessary 
to  review  from  time  to  time  the  original  standard  specifications, 
and  that  unless  this  be  a  recognised  part  of  the  work  of  the 
Committee,  the  process  of  standardisation  might  lead  to 
undesirable  stereotyping  of  procedure,  checking  invention  and 
impeding  improvements.  Experience  has  made  it  abundantly 
evident  that  the  work  of  the  Committee  should  not  be  regarded 
as  final  in  any  subject,  but  that  the  organisation  should  be 
maintained  as  at  present,  so  that  revisions  may  be  promptly 
and  efficiently  dealt  with.  .A  comparatively  new' branch  of  the 
Committee's  activities  is  the  co-operation  which  it  has  been 
asked  to  extend  to  the  subject  of  international  standardisation, 
and  the  secretary  has  attended  in  an  ad\isorv  capacity  con- 
gresses held  at  Copenhagen,  Brussels  and  I'.iris.  One  salient 
feature  at  these  congresses  is  the  advantage  which  this  country 
enjoys  over  most  of  the  Continental  countries  in  the  p<issessioh 
of  a  central  organisation  on  which  all  the  interests  concerned 
are  represented,  and  to  which  reference  can  be  made  and 
information  obtained  as  to  the  reasons  which  led  to  the  determi. 
nation  of  the  present  British  standards. 


LiRht  Railway  Orders.—The  Board  of  Trade  have  confirmed 
the  Great  Northern  (Kirkstead  and  Little  Steeping)  Light  Rail- 
way Order,  191 1,  authorising  the  construction  of  a  lighT  railway 
from  Kirkstead  to  Little  .Steeping,  in  the  parts  of  Lindsev, 
in  the  County  of  Lincoln.  The  following  orders  have  been 
published  : — Mid-t-incolnshire  Light  Railway  (Extension  of 
Time)  Order,  191 1  ;  and  the  Leek  Caldon  Low  and  H  in  Ti..r.,„ 
Light   Railways  (Borrowing   Powers)    Order,    191 1. 


Id 


THE     RAILWAY    TIMES. 


[January  6,   191 2. 


MEETINGS    AND    REPORTS. 

FORTHCOMING  MEETINGS. 

Tan.   10  (ll'f</.).— London    and    Greenwich    Railway    (Hall-yearly), 

■"  Winclu-stor  House,  E.C.,   at   i, 

Ian     1.:     (/-V;.).- South    Behar    Railway    (Half-yearly),    91.    ''tork 

Striet,   Wtstnunster,  SW..    at   3. 
Ian     It  (.Uo,M.^North     and     South     Western     Junction     Railway 
•*  '  (ilall-vrarh'i,  Ku,t)n  St.Uio.i.  .\.W.,ati2. 

Feb.  6     (7  M«i.).— London  and  Blackwall  Railway  (Hall-yearly),  17, 

Jnlin  Street,  Crutched  Friars,  F.C.,  at   i. 
Feb.  7     (llVrf.).— London.  Brighton  and  South  Coast  Railway  (Half- 
yearly),   London  Bridge,   at   12. 

{Reports,  Traffic  lielttrns.  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Ti.mes,  12,  Norfolk  Street,  London,  U'.C.  Tele- 
phone 2948  Gerrard.     Telegraphic  address,  Altimetry,  London.) 

m  CLARO  SAO  PAUrolAILWAY. 

Liiji  iiiMiox    ()i;|n  ir  i>    lo. 

.\ii  extrac.i-diiKUN  i;Vn<-i-;il  in.iliii-  ..t  Uu-  Rio  Clan.  Sao  Fault, 
Railway  Ci)ni.panv,  Lul.,  wa>  held  on  Thursdax  in  Winchester 
House,  lAMidon,  I'i.C,  for  the  purpose  of  consideruij,'  the  action 
to  be  t;ikc-n  bv  tire  company  in  consequence  of  a  petition  l-.aviny 
be<-n  ]jreseTUe'd  for  windiin,^'  up  the  company  compulsorily,  and, 
if  lhou;;ht  iiex-ess-arw  passino-  resolutions  for  winding  up  the 
company  vohint.-trily  .and  apixMntinf,"-  liquiilalors  or  .a  liquid;it<jr. 
Mr.  Chaile:^  Carriniiloii  ])re>ided. 

The  ("n.\iiiM.\N  .sa'id  tliat  tin-  directors  felt  convinced  tlial  com- 
puls(jry  liquid.-ilion  would  be  most  dis.advantat,a'OUs  to  the 
interests  a.i<l  oppo-si'd  io  the  wishes  of  the  shareholders  as  a 
txKh,  .ana  tliey  Iiad  b.-i-n  doing  all  in  their  ])ower,  under  legal 
advice,  to  r.jipj.^c  it  .and  to  induee  the  petitioner  and  those  acting 
with  him  to  withdraw  it.  They  had  only  been  -.Mv,  however,  to 
get  the  he.aring  of  the  jx^lilion  jiostponed  until  about  the  middle 
of  th<»  present  month.  It  must  be  realised  th.at  liquidation,  which, 
in  the  opinion  of  counsel,  <-ould  not  be  s-ucci-ssfully  resisted, 
whether  ci  ni];ulsorv  or  voluniary,  would  precipitate  the  con- 
flict as  to  the  .amount  for  whieh  the  debenture  holders  could 
r.anU  as  creditors  wlu'lher  thev  should  he  paid  olT  at  par,  or, 
i(  at  a  premium,  ,at  wh.at  premium.  But  as  it  would  appear 
that  they  were  .about  to  be  driven  into  liquidation,  the  directors 
believed  tli.it  vokint.ary  liqiiid.ation  for  many  reasons  would  be 
far  prefenilile  and  would  result  much  more  to  the  advantage 
of  the  -Iiareholder-.  Tlie  convmittee,  who  had  been  hearlily 
working  with  the  bo.ard  in  opposing  tile  petition,  h;id  recenllv 
issued  a  circular  iii  whieh  they  g.ive  an  outline  of  a  --cheme 
for  preserving  the  business  of  the  company.  Having  taken 
eounsel'.s  opiniiin,  \dluntnry  liquidation  appeared  Io  be  the 
best  nx-ihod  for  carrying  <iul  the  s<dienie,  and  he  believed 
ili.-il  if  the  shareholders  p.as-^rd  a  resolution  almost  unaniniouslv 
Tn  favour  of  the  company  being  wound  up  volunt.arilv,  it  would 
gre.allv  inlliieix-e  the  Court  in  f.ivour  of  allowing  the  companv 
:•■    adup.    that     procedure        "-     •' '- ' '     •'-    ■     -' ' 


heir   posilion    inlcilir.ibli'.     They    nul 
^Iraighl  by  having  liie  powers  of  I 
.avoid    being    subji  cted    to    Ih 


voured    to    |iul    m.atlers 
hr  companv  extended,  ;ind  ^" 
needless   expense   ,ind    wa 


..VOKI  l.r.ng  subjected  K.  ihe  needless  expense  ,,nd  worrv  of 
lighling  pelilions;  but  unfortunatelv  their  method  of  pu.t'tin<-- 
Ihe  thing  straight  w.as  Ihe  production  in  October  last  of  the 
M-benie  uhKl,  h.ad  r.aised  all  the  trouble.  That  scheme  went 
"t'ch  loo  far.  .and  was  nol  .al  .all  .uil.abi,    to  Ihe  Rio  Cl.aro  shan- 

rtriv     l''''r   ''Vt  ''■'■   •""■"'•    """^   ^^-'^   ^.fbrwards   with- 
'lii«n    l,\jh,.    |„,..„.,|.      M(.;,n||„i,.    ,l,,.,t    schi-me    suL'Ln-sl,.d    Io    -, 


niall 
lion   of   wiiidmo..|| 


rmlime    (hat    schi-nie   suggested    Io   a 

lion  ol   s|,.ireh,,lders  the  opportunity  to      '' 


raise  the  ques- 


ll-:n   01    WHKlmo.ap.   and   a   peliiion  \vas   prevailed       T-  cm 
!;;;;;•;■■  «i;l'  ;l-ir  ^ohcimrs  and  coun.I,  h!,d  go;l';;.rv       r.^X 

i^ri,  ^       , .; ,  '■:;'"^  ""•""-''  '•  ^'■''■■■""  «>"'-i'  «a,uid 

hnv     e      ,  f    b.     ,,  ;■    'r'""^^"0-   P'""'--    'o   continue    ihe 

.  a       il        1     I  ,      1  ''-"r'-i    '"■  '"■  ^^^'^  'V^nvincd  that  a  verv  large 

wilh    lb„    investmen  Tb  ',  ^nv  attempts  to  inlcrfcre 

.s.en.e,l   Io  conns '     .      n,   , ,     1  outhned    in    hi.s    circular 

"lousl,  derid.,!  lb  at  IJH  onirb  *:"""•, -'"u  ""'  '^""""'"eo  unani- 
i"C  a  scheme  I,;  u  T  :  "'  '^'"P"''  '"'"'"d  of  carrv- 
simp(vasame!::::yf:m;\;:;,"'   "■'■'""'    ^"'^"^'-y   liquidation. 


Sir  TliOV.AS  Hew  ITT  .said  that  whv  the  directors  should  have 
attempted  to  interfere  with  the  old  system  upon  which  the  com- 
p.any  was  carried  on  he  could  not  imagine.  The  general  opinion 
among  the  shareholders  with  whom  he  was  acquainted  was 
tfiat  it  would  have  been  better  to  let  well  alone.  He  desired  to 
know  who  the  petitioners  were,  and  what  were  the  groiinds  for 
.1  hostile  petition  for  the  winding-up  of  a  company  which  was 
absolulelv  solvent. 

'Ihe  Solicitor  (.Mr.  Bischoff),  in  reply,  said  that  the  basis  of 
the  petition  was  that  the  companv  had'  ceased  to  carry  on  its 
business.  That,  however,  depended  upon  a  critical  construc- 
tion of  the  memorandum  of  association.  It  could  not  be  denied 
that  the  companv  w-as  formed  primarily  to  acquire,  construct 
and  operate  a  certain  railway,  but  it  had  auxiliary  powers  also. 
The  companv  did  acquire,  'construct  and.  work  a  railway  in 
Brazil,  and  an  opportunity  occurred  for  a  very  advantageous 
sale  of  that  railway,  the  purchase  money  being  represented  by 
bonds  of  the  Paulista  Companv ,  the  buyer,  and  it  was  those 
bonds  which  had  been  the  nucleus  of  the  company's  investments 
ever  since.  .As  a  matter  of  fact,  the  company  had  not  owned  nor 
worked  a  railway  for  over  twenty  years,  and  the  question  at 
issue  was  entirely  one  for  the  decision  of  the  Court.  The  Court 
had  a  permissive  power  to  wind  up  a  company  if  it  had  ceased 
to  carry-  on  its  business  for  mc>re  than  a  year,  and  that  was  the 
backbone  of  the  petition. 

Sir  TllOM.AS  Hewitt  urged  the  directors  to  fight  the  petition,, 
seeing  that  the  shareholders  w-ere  practically  unanimous  in 
desiring  that  the  cevmpany  should  remain  in  its  present  position. 
He  did  not  think  a  hostile  petition  based  merely  on  a  techai- 
caliiy  would  be  listened  to. 

.Sir  Feli.k  .Schuster  described  the  attempt  to  wind  up  the 
coniip.anv  compuLsorilv  as  moist  frivolous,  and  said  that  where 
shareholders  yvere  satisfied  with  the  way  in  which  their  business 
w.as  carried  on  he  could  not  conceive  for  one  moment  that  the 
Court  would  gran.l  such  .a  petition  at  the  request  of  a  very 
small  minority. 

Mr.  A.  W.  Smithers  said  that  if  three  or  four  business  men 
could  propound  a  scheme  which  would  be  fair  to  everyone  i<t 
might  liave  great  weight  with  the  Court. 

i^ord  St.  D.avids  pointed  out  that  it  was  a  legal  difliculty, 
and  not  simply  a  business  proposition,  which  had  to  be  faced. 
He  did  not  believe  it  was  possible  for  the  company  to  go  to 
the  Court  and  fight  the  petition  by  putting  forward  a  sort  of 
alternative  scheme.  Unless  they  a.gTeed  to  voluntary  liquida- 
tion, he  thought  they  would  find  themselves  face  to  face  with 
c.impulsorv  liquidation. 

It  w.as  ultimately  reseilved,  with  three  dissentients,  to  adjourn 
lh<'  meeting  until  the  Uilh  in^t.,  and  thai  in  the  meantime  Sir 
Thom.as  Hewitt,  Sir  Felix  Schuster,  Mr.  Watson,  Mr.  A.  W. 
Smilhers,  and  .Mr.  Peake  Mason  should  constitute  a  committee, 
with  a  view  to  formulaling  some  scheme  in  the  interests  of  alf 
concerned. 

SOUTH  BEHAR  RAILWAY. 

The  half-yearly  report  which  covers  the  six  months  ended 
DeceiKber  31,  191 1,  states  that  after  paving  the  dividend  at 
the  rate  of  5  per  cent,  per  annum  for' the  half-vear  ended 
December  31,  igio,  a  balance  remained  in  hand  of  ;£r6,oo6, 
which,  with  the  rental  received  from  the  Secretary  of  State  for 
Indi.a  for  the  half-year  to  June  30,  iqii,  and  other  receipts, 
less  interest  on  debenture  stock  and  sundry  outgoings,  left  a 
sum  of  ;i£ri5.592  to  the  credit  of  revenue  .account  at  that  date. 
.\n  interim  dividend  at  the  rate  of  5  per  cent,  per  annum  was 
p.aid  on  July  15  last,  leaving  ^,6,102  to  carrv  forward.  Adding 
to  this  ;£ri5,ooo,  the  half-yearly  renl.al  to  December  31,  1911, 
and  other  receipts,  less  interest  on  di-benture  stock  and  sundry 
oulgoings,  there  remains  a  balance  of  ^ri.^.yoq  to  be  dealt  with. 
'Ihe  directors  recommend  th.at  a  dividend  at  the  rate  of  5  per 
cent,  per  annum  for  the  lialf-vear  be  paid  to  the  stockholders 
on  the  register  on  Dec<-mber  31,  191 1.  -j-his  will  absorb  ^79,489, 
.and  leave  /_.6.22o  Io  be  carried  forward  to  the  current  half-year! 

I.midon  Citv  and  Midland  Bank._The  directors  of  the  London 
t  ily  and  .Midland  Bank,  Limited,  report  that  the  profits  for  the 
h.alf-year  ending  December  31  last  are  £:y)^,oSH,  which,  with 
the  balance  brought  forward  of  ^  112,936,  amount  to  ;£^:;;o-,o-'a 
.ind  they  recommend  a  dividend  at  the  rate  of  18  per  cent  per 
.ajinum  free  of  income  ta.x,  amounting  to  ;£:359,03i,  payable  on 
■ebruary  i  next,  transferring  £:2o,ooo  to  bank  premises,'  /:=.„oo 
to  ofiicers  pension  fund,  and  carrying  forward  /'i-'i  9Q7  \ 
sum  of  /  200,000  has  been  transferred  from  the  res"e7v4  fund 
to  vvnte  down  investments  to  below  market  value  The  divi 
d(nd  for  the  corresponding  period  last  year  was  at  the  same" 
rate,  yvnh  ;^5,ooo  to  oflRcers'  pension  fund,  and  /Tnii-S  ,0 
write  down   investments,   of  which   ;^So,9^8  was   MDroDHateH 

f::;^wa:xr:?:o^:3r'"«'^*  f...ward,iavi4  a  ,.^^;s 
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THE  NEW  MANAGER  OF  THE  L.  AND  S.W.R. 

Mr.  H.  A.  Walker,  who  latterly  has  held  the  position  of 
assistant  to  Mr.  Frank  Rec,  the  general  manager  of  the  London 
and  North  Western  Railway,  on  January  i  succeodod  Sir  Charles 
J.  Owens  as  general  manager  of  the  London  .ind  South  Western 
Railway.  Details  of  Mr.  Walker's  career  since  he  entered  the 
ser\ice  of  the  L.  and  N.\\'.R.  in  1885  apiieared  in  the 
Railway  Times  of  October  21  last,  but  wc  may  add  here  a 
Sentence  from  an  appreciation  published  last  month  in  the  first 
issue  of  the  Athletic  Gazctic  of  the  1..  an  J  X.W.R.     Referring 


Portal  is  a  brother  of  Sir  William  Portal,  Bart.,  deputy- 
chairman  of  the  London  and  .South  Western  Railway,  and  son 
of  the  late  Sir  Wyndham  Portal,  Bart.,  for  many  years  chair- 
man of  the  London  and  South  Western  Railway. 

iMessrs.  H.  A.  IvatI  and  Alex.  Ross,  the  laic  chief  locomotive 
cnsjineer  and  chief  en;,'inccr  respectively  of  the  Great  Northern 
R.iihvay,  wort,  on  Thursday,  entertained  at  dinner  by  the 
directors  of  the  company  at  King's  Cross  Hotel.  In  addition 
to  the  directors,  the  chief  officers  of  the  conipany  were  present. 

Mr.  F.  C.  Salter,  European  manager  for  the  Grand  Trunk 
Railway  of  Canada,  left  England  last  week  on  a  visit  of  two 
months  to  Canada.  Mis  intention,  as  o.>tpressed  in  his  own 
words,  is  "  to  polish  up  my  acquaintance  with  the  ever-growing 
ramifications  of  the  Grand  Trunk  services."  He  has  estab- 
lished a  network  of  agencies  for  the  Grand  Trunk  at  all  the 
trading  centres  of  Great  Britain  and  the  Continent. 

Mr.  Phillip.';,  who  has  been  secretary  of  the  Liverpool  Stock 
Exchange  during  the  past  thirty-four  ye:irs,  retired  from  that 
position  at  the  end  of  the  year.  Mr.  Edg.u-  W.  Crammond, 
who  has  been  in  the  service  of  the  E.xchange  for  a  number  of 
vears,  has  been  appointed  as  secretary  by  the  committc-e,  and 
Mr.  John   Hunter  has  been  appoinletl  assistant   sc<Tetary. 


Mr.   H.  A.  Walker. 

to  Mr.  \\"alker's  work  as  superintendent  of  the  southern 
division,  the  writer  savs  :  "  He  w;is  a  strict  disciplinarian,  very 
just,  and  ready  to  stand  by  his  staff  in  ditViculty  if  need  be.  As 
a  worker  he  was  untiring ;  he  devoted  all  his  time  to  the  rail- 
way, and  could  be  found  at  EuBton  early  in  the  morning  or  late 
at  night." 

In  view  of  the  harmonious  relations  existing  between  the 
directors  and  officers  of  the  South  Western  Railway  and  the 
employees — only  a  man  and  a  boy  went  on  strike  last  August — 
it  is  interesting  to  note  that  Mr.  W.  Hudson,  M.P.,  has  been 
instructed  by  the  executive  of  the  .A.S.R.S.  to  devote  all  his 
spare  lime  to  a  propagand.i  on  that  railway. 


PERSONAL. 


Messrs.  Henry  William  Brown  and  Henry  (iordon  Leith  have  bien 
admitted  partners  in  tlie  firm  of  -Speyer  Brotliers. 

Mr.  Vincent  Wodehouse  Yorke  has  been  elected  to  a  seat  on  the 
board  of  the  Argentine  North  Eastern  Railway  Company, 
Limited. 

Mr.  Milliam  Marnood,  Assistant  Secretary  to  the  Board  of 
Trade  in  charge  of  the  I^ailway  Department,  has  been  made  a 
Commander  of  tlie  Order  of  the  Bath. 

Mr.  Charles  F.  Whigham,  who  has  for  two  years  been 
authorised  to  sign  for  the  lirm  of  Morgan,  Grenfell  and  Co., 
2;!,  Old  Broad  Street,  E.C.,  was  admitted  as  a  partner  on 
Janu.iry  i. 

Mr.  Thomas  .Skinner,  J. P.,  a  director  of  the  Can.adian  Pacific 
Railway,  and  of  several  other  undortakinijs,  a  prominent 
member  of  the  Anglo-Canadian  community  in  London,  appears 
as  a  baronet  in  the  New  Year's  honours  list. 

Mr.  D.  Norman,  aissistant  secrelaiPi'  to  the  Lancashire  and 
Yorlvshire  Railway  Company,  who  retired  on  December  31, 
under  the  age  limit,  on  a  pension,  has  been  in  the  company's 
service  31  yc^rs.  He  was  the  oUlest  olVicer  in  the  employ  of 
the  company,  and  was  entertained  at  dinner  at  Manchester  on 
Decemtx-r  29. 

Mr.  Spencer  J.  Portal,  the  deputy-chairman  of  the  Midland 
and  -South  Western  Junction  Railway  Company,  lias  been 
appointed  chairman  in  the  place  of  the  late  Sir  Frederick 
Scotter,  Bart.  Mr.  Fit^roy  Plevdell  Cuxldard  has  been  elected 
deputy-chairman,    and    Mr.   Saiiuiel   Brown   a  director.       ^^r. 


NEW  L.  8  N.W.  TEA  CARS. 


The  London  and  North  Western  Railway  have  put  in  service 
some  cars  specially  designed  for  serving  teas  and  light  refresh- 
ments on  those  trains  which  start  and  complete  their  journey 
at  times  surrounding  the  usual  tea  time. 

The  compartment  is  ic  commodious  one,  situated  in  the 
centre  of  the  train  in  one  of  the  ordinary-  passenger  carrying 
\ehicles,  and  here  the  tea  is  made  and  conveyed  to  passengers 
in  their  own  compartments  by  attendants  and  pages.  The  tea 
compartment  is  fitted  up  with' every  convonience  for  the  storage 
of  crockery  and  provisions,  there  being  two  large  cupboards 
and  a  refrigerator    for  'this   purpose.     .\   large    water    tank   is 


Tea  Car,  L.  and  N.W.  Railway. 

fitted  to  the  roof  and  this  supplies  the  sink  and  also  feeds  one 
of  the  gas-heated  boilers.  This  boiliT  is  one  of  the  features 
of  the  car,  a  plentiful  and  constant  supply  of  water  bemg- 
obtainetl  from  it  immediately.  The  whole  arr.ip^"""'!  ..  ,,..11 
and  very  suitable  for  the  purpose  intended. 

Season  Ticket  Rates ^^ost  of  the  English  rail\\.i\  c..aip.iiiics 

are  now  brinijing  into  operation  the  increases  in  season  ticket 
rates,  excursion  and  week-end  fares,  etc.,  to  which  we  referred 
a  week  ago.  Tlie  proportons  of  the  increases  var>-  considerably, 
but  as  an  extreme  example  on  a  main  line  out  of  Ijindon  may 
be  t.aken  the  case  of  Hitohin,  on  the  Great  Northern.  The 
annual  first-class  ticket  which  hitherto  has  cost  £26  is  no^v 
£2C)  I2S.,  being  an  increase  of  nearly  14  per  cent. 
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THE  SOCIALIST  PERIL. 

Mr  C  Pownall,  n>  on--  of  thr  principal  shareholders  of  the 
Metropolilati  KaiUv.-.v,  has  issued  a  circular  to  his  Idlaw-share- 
holdors  in  which  he  'savs  that  the  statements  by  wnich  the  rail- 
wav  tr.ide  union  otVicials  ha\e  incited  .and  Jiianitamed  the 
fxi'stin"  iinn-sl  remain  unchallenged  by  the  directors  ami 
disreffiirded  bv  the  press.  He.  therefore,  he  says,  undertakes 
whai'  -houUl  iiave  been  lon«  a«o  the  duty  of  the  prominent 
raihvav  authorities.  .\n  established  fact  is  that  the  means  on 
which 'the  Socialisls  in  the  railway  trade  unions  rely  to  enforce 
tlu-ir  <1  i-ms  are  violence  and  threats  of  violence.  The  nsht 
to  strik.  lias  never  been  challent;ed.  The  right  to  enforce 
claim-  bv  threats  of  violence  and  destruction  has  been  and 
iihv.av-  will  be  resisted,  .and  wiih  double  force  when  the  claims 
are  ba-ed  on  gross  misrepresentation.  Mr.  Pownall  proceeds 
to  Vxpose  what  he  savs  is  the  falsity  :)f  the  statement  made 
crigia.alh'  in  1907  in  a  census  of  wages  compiled  hy  Mr.  R.  Bell, 
then  secretarv  of  the  Amalgamated  .Society  of  Railw.iy  .Servants, 
that  there  are  over  100,000  employees  on  the  railways  of  the 
I'niled  Kingdom  whose  standard  wrige  does  not  e.\ce<-d  £.1  a 
week.  He  ])oints  out  that  4.3-584  boys  are  included  in  the 
100,000,  and  that  the  census  refened  to  admits  that  out  of  the 
100,000,  lO.odo  do  get  ^,'1  a  werk.  .Ml  mention  of  the 
advantages  ;md  allowances  enjoved  by  rail\\a\  >ervanls  h.ave 
on  all  occasion.';  been  deliber.ately  suppress,  d.  .\  Board  of 
Trade  report  on  changes  in  rates 'of  wag.  >  in  niio  shows  th.at 
4t)'?,<>lO  railw.av  servant-  earn  on  ;in  aver;ii;i-  J^-.  od.  ])vv  week, 
not  including  any  allowances  or  advantages.  There  .ire  many 
applicanis  for  every  vacancy,  and  the  great  majority  of  th(' 
men  pass  their  whole  lives  in  the  service  of  tlie  conijianies — a 
sure  [irooi'  of  the  superiority  of  the  terms  of  that  service.  -A 
certain  section,  much  in  the  minority,  ni'ilher  appreciates  the 
.advantages  nor  will  lei  others  benelit  by  them.  The  real  object 
of  -triUe-  incited  bv  ib.e  Soei.ilist  groups  is  to  depreci.atc  the 
value  of  railw.av  shares  until  they  are  worth  no  more  than  the 
]);iper  on  which  the  certillcales  are  printed,  and  then  Ihe  pro- 
posal of  n.ation.alis.alion  will  be  insisted  on.  Mr.  I'ownall 
accordingly  urges  the  n.-cessity  for  action  in  meet  I'le  attacks, 
and  a|.ipeals  to  his  fellow -shareholders  to  sup]jori  the  work  of 
the  .\nli-Socialist  L'nion.  lie  will  co-op"rale  with  shareholders 
who  will  offer  their  active  assistance  in  forming  n  committee  to 
confer  will)  the  ch.airm.an  and  oflicials  of  the  .\nli-Socialist 
Union,  and  he  invilis  replies  to  be  sent  to  him,  c  o  II.  (irise- 
wood,  Esq.,  58  .and  60,  \'ictoria  Street.  Westminster,  S.\\". 
.Subscri[>li<  ns  (which  should  be  e.ir-m.irked  for  r.iijwav  purposes 
alone)  and  int|uiries  as  to  niembersliip  can  be  seni  dir(  ct  lo  the 
.seci-elary  at   the  same  address. 

REPORT  ON  A  SCOTCH  COLLISION. 

The  report  of  Major  J.  \\'.  Pringle  on  hi-  inquiry  <vn  behalf 
of  the  Ro.ird  of  'J'rado  inio  ihe  c<jliision  which  occurred  on  the 
.  Glasgow  and  South  Westi-rn  Railway  on  November  i  1  between 
two  light  cnijines  and  .a  ij.assenijer'  train  at  K.glinton  .Street 
Station,  was  issued  on  'I'uesd.-iy.  The  |)assenn;'cr  train  had  been 
<lc'ayed  owins:  t<>  ''i^'  'ni'l^  of  steam  on  the  en<,nne,  .nid  :i  number 
of  the  p.assenijcrs  had  <lescended  .and  left  the  st.alion.  The  light 
(•ntfines  were  also  travelling  c.iutiouslv  bv  reason  of  the  fog, 
and  the  shock  was  not  violent.  Fortunately,  therefore,  the 
number  of  casualties  w;is  small — two  passengers  received 
injuries  of  a  minor  ch.ar.icter  in  the  shape  of  cuts  and  brui.sos, 
and  llireo  others  complained  of  the  effects  of  shock. 

Major  Pringle,  in  his  conclusions,  sav.s  the  conduct  of  Signal- 
men .M'Guffog,  Ilillhouse,  and  Affl.xk'.  and  Collector  Bell  was 
open  to  adverse  criticism,  and  that  .all  three  sij;nalmen  were  in 
some  degree  responsible  for  Lack  of  common  sense  ,ind  caution 
in  somewh.at  exceptional  circumstances.  Bell  had  to  act  in  an 
emergency  in  the  pl.aop  of  the  assistant  stationmasler.  "He 
w.ns  qiiile  unqu.alficd  to  .act  in  such  a  position,"  says  Major 
Pringle  ;  "besides  h.aving  no  knowledge  of  lock  and  bliick  work- 
ing, lie  f.dled  to  communicale  with  the  sign.almnn  at  Port 
E-linton  Junction  that  Ihe  train  had  broken  down  in  their 
own  section,  or  inform  him  of  the  action  to  be  taken  to  relieve 
it,  .allliou;;h  from  the  con<Illion  of  the  atmosphere  it  must  have 
heen  obvious  that  the  tr.iin  was  out  of  sif,'ht  of  the  .signal-box. 

'The  whole  case  illustrates  th.it  lock  and  block  signalling  in 
itself  affords  ina<lequ;ite  means  of  protection  in  case  of  a  train 
broken  <lo\\  r,  at  n  sicfn.al  and  out  of  -i.ght,  from  foij  or  phvsical 
obs(rucli..n,  of  the  si^'n.dmen.  Wilh' ordinarv  block  working, 
where  a  triin  may  stan<l  out  of  sight  at  signals,  mechanicnl 
or  electrical  appliances  are  adopted  to  inform  the  signalman 
concerned  of  it-  position,  or  to  provide  automatic  protection 
to  the   train.     With   lock  .ind  block   working  such  appliances 


No  part  of  this   Issue  has  been  or  will   be  underwritten. 

A  riosiJ.'ftus  has  bi  on   tiled  with  the  Registrar  of  Joint  Stocli  Companies,  and 
ij,sued,  which  states,  amongrst  other  things,   that  the  Subscription  List  will 
b^  opened  on  Jlondav.   the    8th   dav  of  January,    1912,   and  will   be    closed 
on  or  before   Thnrsda.v.    the   11th    day    of  Janua^^^   1<J12. 
THE 

NEW  CENTRAL  OMNIBUS 

COMPANY,    LIMITED, 
CAPITAL     £500,000 

Divided  into  500,000  Ordinary  Sbares  oi  £1  eacb. 

Issue  of  464,743  Ordinary  Shares  of  £1   each. 

Payable — 2s.  6d.  per  Share  on  application.  2s.  6d.  per  Share 
on  allotment.  The  balance  by  Calls  of  not  exceeding  5s. 
per   share   at    intervals   of   not   less   than   two   months. 

DIRECTORS. 
JtJIlN     O'COXXOR,     .\I.l'.,    19,    Upper     W'oburn     Pliice,    W.C,    Barrister-at-law, 

Director   London   Central    Motor    Omnibus    Company,    Limited,    Chairman. 
D.WIEL    HENRY   REDHEAD.   J. P.,   Orleans   House,  'Peterboro',   Chairman   Peter. 

bor'j'  Gas  Companv,  and  London  Central  Motor  Omnibus  Companv,  Limited. 
.\RTHUR    SPURRIER,    Laurel    Road,    Barnes,    S.W.,    Director    Le.vland     Motors, 

Limited,   and   London   Central    Mctor   Omnibus   Companv,    Limited. 
H.    \OCE    THURGOOD,    11,   f)ueen    Victoria    Street,    E.C.,    Chartered   .\ccountant 

(Ch.iirman    E.    B.    Can.eron  "and    Co.,    Limited). 
W.    B.    RICH.\RJJSON.    Park    Read,    Kingston    Hill,   Surrey,   Director  and   General 

M.ina.iJir  London  Central  Motor  Omnibus  Companv,  Limited,  .Wami^ing  Director. 
(THE    .MOTOR    TRUST    .AXI*    DEVELOPMENT     SYXDIC.VTE,    LIMITED,    is 

,nliil,-,l    :i     nominate    a    Director    alter    allotment.) 
TAN  KI:RS.— LONDON    .\ND   SOI.'TH    WESTERN    BANK,    Ll.MlTED.    Fenchurch 

Sirc.l,   E.C.,   and   all   Br.imhes. 
SOLICITORS.— CLIFEORI)   TURNER   .AND   HOPTON,   So,   Finsbury   Pavement, 

London,    E.C. 
BROKERS.— WILLT-XM   H.   HART  AND  Co.,  26,   Old    Broad   Street,  London   E.C. 
AUDITORS. -BAKER.    SUTTON    AND    Co.,    Chartered   .Accountants,   Eldon    Street 

Hous",    London,    E.C. 
SECRETARY   AND  REGISrERED  OFFICE.— W.   D.   HOWIESON,    F.S..A.A.,  5, 

Penrose   Street,   Walworth,    S.E. 

ABRIDGED  PROSPECTUS. 
This  Company  has  been  formed  primarily  with   the  object  of  acquiring  the  under- 
taking and  assc'ts  of  the  1  ondon  t^entral  Motor  Onmihus  Company,  Limited  (herein- 
aller  called   "  the  Central  Ccmpan.v  "),   and  of  extending  its  operations. 

The  C.nird  Companv's  'bu-es  have  been  manufactured  bv  the  well-known  firm 
„(  I,.;1.,ik1  Motors,  Limited,  of  Le.vland,  Lancashire,  which,  alter  five  .years' 
.'\[  ,  I  j.-n,  ,■,  .,re  believed  to  be  the  btst  'buses  in  London,  and  have  proved  to  be 
tl  iin.u:;hK  reliable  and  economical  in  results.  The  'buses  have  been  worked  under 
a  maint.?nance  contract  with  the  manufacturers  for  Ihe  last  five  years,  the 
pavmen's  under  w^hich,  toiiether  wilh  full  allowances  lor  depreciation,  have  all 
been  charj^ed  before  arriving  at  the  piofits  mentioned  belo\v.  and  the  manufacturers 
have  expressed  their  willingr'.css  to  renew  such  maintenance  contract  on  its 
termin.aticn  in  March  next  for  another  term  at  a  price  substantially  lower  than 
tile  pric-  ruling  at  the  end  of  the  Central  Company's  last  financial  year,  which 
latter  price  the  manufacturers  have  already  voluntarily  reduced,  a  sufficient 
inilication    in   itself  of  pas'   results. 

Orders  ar-j  in  course  of  being  carried  out  for  a  further  delivery  of  20  chassis 
h.  the  same  manufacturers  for  the  sum  of  £52$  per  chassis  to  be  paid  in  cash, 
who  have  intimated  that  they  are  prepared  to  make  special  arrangements  for 
efftcling   quick   fi'-1i\'..ri<-s   of    further   supplies,   and   to   make   a   substantial   reduction 

The  purch.is,-  . ,  n.!.!.  r  ,:  ii.n  ;,.r  the  undert.-'.king.  goodwill  and  effects,  which  com- 
[1  be  5^  workinii  iiiui.n  i.ust  s,  two  well  equipped  and  conveniently  placed  leasehold 
g.ariigei,  together  wilh  il„'  h.-niTc  of  the  pending  contracts  of  the  Central  Com- 
p;;n\  .mil  its  other  assets  (e.xo-nt  c.ishl  has  been  fixed  bv  that  Companv  at  ;^2o,500, 
uhirh  is  consi.lend  to  he  a  c,)ns,ryative  estimate  of  their  value  (of  which  ji:6.40O 
is  l„r  gooilwiil',  and  is  payable  as  to  ;f26,5oo  in  fully  paid-up  Ordinary  Shares  in 
t'le  original  capital  of  the  ("ompanv  oi  ^l  each,  and  as  to  ;£,'.l,ooo  in  cash. 
M,-^sr>.   B.ik.r,   Sutton   .-.nd   Co.. 'C.A.,   have   certified   as   follows:— 

To    llu-    Chairman   ami   Dirrclors   of  E1.DON    SiBEET    HOUSE.    E.G., 

The   Nf.w  Cf.vtk.il   Omsibcs  Co..   Ltd.  ,jI/i  January,    igii. 

Dr\R    S.Ks,— We   have   .ludiied    Ihe   accounts  of    The   London   Central    Motor 
Omnibus    Company,    Ltd.,    from    its    inception. 

\\',-  b,-ii  to  certify  ihat  Ihe  Net  Profits  earned  by  that  Company  during  each 
ol  the  two  \ears  ending  30th  .September,  1910.  and  30th  September,  1911,  after 
charging  all  running,  maintenance,  and  administration  expenses  (including 
Dir.'ctors'  fees),  and  pro^-iding  a  sum  for  Depreciation  which,  based  upon  the 
present  cost  price  of  Ihe  omnibuses  and  upon  the  average  annual  number  of 
miles  run  during  the  List  two  years  is  sufficient  to  write  off  the  Omnibuses  in 
.diout  six  years,  and  that  the  aviragc  number  of  Omnibuses  owned  by  that  Com- 
pany through  each  fiiTancial  peiiod  have  been  as  under: 
To  ^olh  September.  iQto,  the  average  number  of  'buses  owned  was 

17.61,   and   the   net   profit   avrilable  for  dividend   was ;^5,349  Jt)    3 

(Period  of  I   year) 
'To  ^fith  September,  191 1.  the  average  number  of  'buses  owned  was 

26.96.   and   the   net   profit    available  for  dividend   was ",^63  15    9 

(Period  of  I   yeart 
That    the   net   average   annual    profit   per   omnibus   o^vned    during   Ihe   two 
financial  periods   was  ,-(^297   14s. 

We  are,  dear  Sirs,  your  faithfully,  BAKEit,  Sutton  A^'D  Co. 
On  the  basis  of  6.:;o  'buses  earning  an  average  profit  of  j^2oo  per  'bus  per  annum, 
being  approximately  only  two-thirds  of  the  average  rate  earned  bv  the  Central 
Company  during  it's  two  last  financial  years,  Ihe  net  annual  profit  would  be 
;£r  1,-10,00.),  sufficient  to  pay  a  dividend  of  20  per  cent,  on  the  capital  of  the  Com- 
pany,  leaving  a   balance  of  ;^.^o.ooo  for  reserve 

•Application  for  shtires  should  be  made  upon  the  form  .iccompanytn^  the 
Prospectus.  ;ird  sent  to  the  Company's  Bankers,  together  with  a  remittance 
lor   the   amount   payable    on    application.' 

Where  no  allotment  is  made  such  remittance  will  be  returned  in  full,  and 
where  the  number  of  shares  :illotted  is  less  than  the  number  applied  for  Ihe 
balance  of  such  remittance  will  be  applied  towards  the  amount  payable  on  allot- 
n.ent   and   any   excess    returned   to   the   applicant. 

Copies  of  the  Memorardum  and  Articles  of  .Association  of  the  Company,  and 
Ih.-  Conlricls  referred  to,  can  be  seen  a;  Ihe  Cltices  of  the  Solicitors  to  the 
Company,  between  the  hours  of  II  and  4.  on  the  da^-s  upon  which  the  sub- 
set iptim    list    is   cpen. 

Copies  of  the  full  Prospectus  and  forms  of  application  can  be 
obtained  from  the  Secretary  of  the  Company  (Telephone:  1662  Hop)  or 
from  its  Bankers,  Solicitors,  or  Brokers. 
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Jiave    not  been  comsidcred  necessary,  and   I  can   find  no  rules 
•or  instructions  for  dealinef  with  saich  emerjjencies. 

"The  attention  of  sifjnalmen,  stationmasters,  and  others  who 
may  be  left  in  temporary  charge  of  stations  should  be  drawn 
to  the  necessity  for  giving  full  and  early  information  regarding 
trains  detained  at  signals  or  elsewhere,  and  the  action  taken 
to  provide  assistance,  to  the  signal-boxes  on  either  side.  Pos. 
sibly  some  special  signal,  such  as  the  blocking  back  bell  signal, 
should  be  authorised  for  use  in  such  cases.  Signalmen  also 
should  be  warned  of  the  possible  danger  that  may  result  from 
casual  or  inaccurate  replies  in  answer  to  questions  on  the  tele- 
phone, and  to  the  necessity  for  observing  their  signal  and 
other  indicators." 


RAILWAY  NOTES. 

A  New  South  Wales  Contract. — Willans  and  Robinson,  Ltd., 
Iiave  reccivcxl  a  contract  for  the  supply  of  plant  to  the  extent 
of  40.000  h.p.  in  connection  with  the  railwaj's  and  tramways  of 
the  New  South  Wales  Government. 

A  Railway  Scheme  for  British  Columbia. — Mr.  McBride,  the 
Premitr,  stales  lliat  the  riovornmont  is  preparing  a  comprehen- 
sive plan  fur  railways  to  prepare  the  province  for  the  vast  trade 
which  will  be  stimulated  by  the  Panama  Canal,  which  would 
"bring  British  Columbia  into  closer  touch  w'ith  the  markets  of 
the  world."  In  addition  to  the  construction  of  branches  of 
existing  lines  in  various  parts  of  the  province,  it  is  stated  that 
the  pl.Tn  will  include  the  proposed  railway  between  Vancouver 
and  Fort  tlcorgo,  which  has  been  endorsed  by  various  coast 
boards  of  trade. 

Portable  Cranes  as  Pile  Drivers. — .\  contractor  on  the  track 
elevation  in  Cleveland  of  the  New  York,  Chicago  and  St.  Louis 
Railwav  has  adapted  a  "  Brown  hoist  "  locomotive  crane  for 
driving  piles.  Tliis  iis  done  by  hanging  guides  to  the  jib  in  such 
a  way  as  not  to  interfere  wth  the  hoisting  gear.  It  may  be 
interesting  to  note  that  this  device  is  plainly  shown  in  one  of 
the  illustrations  given  with  the  extracts  from  Mr.  Benedict's 
address  at  the  Permanent  Way  Institution,  in  our  issue  of 
December  23,  iqii,  as  used  forty  years  ago  in  Eastern  Bengal. 
Scotch  cranes  were  adapted  in  a  similar  manner  by  Sir  William 
Arrol  on  the  Caledonian  bridge  at  Glasgow  in  1877,  and  on  the 
Ryde  Pier  railway  extension  three  years  later  by  Messrs.  John 
Cochrane  ruid  Son. 

The  Traffic  in  Return  Halves  ol  Cheap  Tickets At  Clcrkenwcll 

Police  Court,  this  wiek,  Mr.  Plowdcn  discharged  a  man  charged 
with  attempting  to  travel  with  intent  to  defraud  the  Midland 
Railwav  Company.  At  first  the  defendant  pleaded  guilty,  but 
Mr.  Plowden  observed  : — -You  understand  what  you  are  doing? 
You  are  not  charged  with  not  paying  your  fare,  but  with  .'in 
actual  intention  to  cheat  the  compjmy. — Defendant  :  Then  I'm 
not  guilty. — Mr.  Plowden  :  I  thought  you  would  not  plead 
guilty  to  that. — It  appeared  that  the  man  bought  a  return  half 
of  a  Leicester  excursion  ticket  for  6d.  from  a  stranger.  Not- 
withstanding the  arguments  of  the  company's  solicitor  that  it 
w-as  common  knowletlge  tliat  a  ticket  could  not  be  bought  in 
the  street,  the  magistrate  hold  that  if  it  was  purchased  in  good 
f.'ilh  it  might  be  wrong  but  it  was  not  fraud. 

Improvements  on  the  Cambrian  Railways The  company  is  im- 
proving the  lighting  of  the  carriages  by  substituting  incan- 
descent gas  burners  for  the  ordinary  burners,  and  the  results 
have  been  very  satisfactory.  Heating  on  the  main  line  trains 
by  steam  is  also  under  consideration..  The  widening  of  the  lino 
between  Moat  Lane  and  Newtown  is  being  pushed  on,  and  the 
work  will  be  completed  in  good  time  for  next  summer's  trafllc. 

S.W.R.  Free  Lantern  Lectures — Interesting  lantern  lectures  on 
East  Devon.  North  Devon,  and  North  Cornwall  respectively 
are  loaned  by  the  London  and  South  Western  Railwav  gratui- 
tously for  use  by  clubs,  guilds,  institutes,  etc.  To  tliisseries 
new  sets  of  slides  have  recently  been  added,  illustrative  of 
beautiful  Brittany,  the  quaint  "  Land  of  Pardons,"  and  of 
fair  Normandy  and  its  enchanting  shores.  Either  of  these  five 
sets,  together  with  lecture  notes,  can  be  obtained  upon  applica- 
tion to  .Mr.  Ilenrv  Holmes,  superintendent  of  the  line,  Waterloo 
Station,  S.E. 

British  Thomson-Houston  Induction  Watt-Meters The    sin"-lc- 

phase  induction  watt-meter,  type  RM,  of  the  British  Thomson- 
Houston  Company  has  been  approved  by  the  Board  of  Trade. 
The  following  notice  appeared  in  the  "London  Ciazette "  of 
Friday.  December  Sth  :— "  For  the  purpose  of  the  Electric 
Lightmg  Acts,  1882-1909,  and  of  Provisional  Orders  and 
Licenses  made  and  issued  thereunder,  the  Board  of  Trade 
approve  of  the  construction  and  operation  of  the  meter  (here- 
after described)  for  the  measurement  of  electrical  energy  when 


supplied  on  the  single-phase  alternating  current  s\-stem  and 
known  as  the  British  Thorn  son- Houston  Induction  W.att-Meter 
type  RII._The  Board  of  Trade  further  approve  of  the  means 
provided  for  fixing  meters  of  this  description  and  for  connecting 
them  with  tl-e  service  lines."  The  British  Thomson-Houston 
MH  mercury  ampere  hour  meter,  designed  for  use  on  con- 
tinuous current  circuits,  was  also  approved  bv  the  Board  of 
Irado  some  time  .ago.  The  British  Thom.son-Houston  Com- 
pany IS  now  prepared  to  supplv  meters  for  continuous  current 
as  w^ell  as  alternating  current  circuits  for  house  senice 


OBITUARY. 

Ro^i"""   "r^^'  .^^'^"'=";  ™naging  director  of  the  Birmingham 
Birmi'^^ham''''''*^^  '^"'"  ^°"'P'''">''  ^^'^d  on  Tuesday,  at 

Mr.  H.  Osburn,  who  from  1S60  to  18SS  was  engineer  and 
manager  to  the  New  Brunswick  and  Can.ada  Railway  until 
Its  absorption  in  the  Canadian  Pacific,  has  died  at  his  r^idejice 
at  Clapham. 
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COMPANY    NOTICES. 


The  Great  Northern  Railway  Company. 

~VrOTICK      ia     hereby     given      that     the 

X\  books  kept  by  th.'  ComiK.iiy  for  tlR-  lefistni- 
TTon  of  transfers  of  Slack  w.ll  I..-  .-los.-a  from  the 
15th  Jiiniwiy  until  tin.'  9tli  Fibrnury  m-xt,  both  Jiiys 
inclusive. 


By 


E.   liURHOW^ 


x-ret.iry. 


!  Manchester  Ship  Canal. 

TENDER  FOR  STORES. 

rpHE    Directors  of   tlie   Manchester  Ship 

'  I  C':inal  Company  .are  prepared  to  receive  Tenders 
for  the  Supply  of  the  following  Stores  rcqtlired  during 
the  Six  .Mouths  ending  .31sl    July,   l!tl3. 

1.  Irou,  Steel  and  Files.  ,   „.    , 

'  •->    Iroumougery,  Kails.    Bolts,  and  \\ashers. 

:i.  Oil...    Tallow    and    Candles. 
4    White   and  Rd    Lead.   I'iteh,   Soap 


Kin(?"s   Cross  Statu 
London,   N'., 
:ird  .Tauiiar 


~^         Great  Eastern  Railway. 

DR.WVIXG    OF    L.M.NU'S    MORTG-VGES. 

NOTlt'E     is      hereby      given     that 
following  Mortgages  were  drawu  this  day 
payment  on  the  Wh   .lamiaiy,  lUri.  at  a  pjeuiiuni 
20  per  cent.,  and  the  same   will   be  i 
nreacnted,    duly    reeeipK'd,    witU    a  1 
atlaehed,  to  the  Serrctary  of  the  Co 
from  the  .said  date   all    Interest   on 
rill 


(laku 


the 


undue 


"''"    7-1  '2.  3,  4,  5.  fi,  7,  B,  9  and  in. 

V    '1—1    i,  S,  4,  .5.  (1.  ".  K.  9  and  10. 

A  2i— I,  r,,  0,  7.  M.  9,   Kl. 

A  8-2— 1-.'>.    0-10. 

A88-1-.1.          (,,  ^,.„    1     H.^MII.TON'.    Chi 

irmali. 

P.    I.O.M.VS.   Seeretary. 

Liycrpool  Street  Station.  London,  K.C., 

2nd  January.  1912. 

— - 

TENDERS    INVITED. 

The    South   Indian   Railway    Company, 
Limited. 


ROI.l.l.Nf!    STOCN. 

riMlE    .South    Indian    Kailway    Company 

X.        Limited,  .are  prepared  to  re     •-  -— -i--    '"' 
the  Supply  of  :  — 


Tendc 


1.  Kolling  Sleek  (eoraprising  Steel  Bogle  Powder 

Van  and  Underframes  for  Combined  llorse- 
1)01  and  Luggage  \aiis  and  Combined 
Luggage  and  Carriage  Van). 

2.  Steel  Caissons. 

:(.  Tie-Bars,    Cib.s  and   Cotter.s   (about   118  tons). 

Spccifieations  and  forms  of  Tenders  may  be  oblaimd 
at    the  Company's    Omees. 

Tenders,  addressed  to  the  Chairman  and  Direetors 
of  the  South  Indian  Railway  Company.  Limited. 
marked  "Tender  for  Rolling  Stoek."  or  as  the  ease 
may  he.  mu-t  he  I.  ft  with  the  umlersiguul  not  lalei 
than  One  o'eloek  jlIu.  on  Wednesday,  the  17tli 
January,    1912. 

Tlie  Company  is  not  bound  to  aceept  the  lowest 
or    any   Tender. 

A  eh'arije,  which  will  not  b.^  returned,  will  be  made 
of  10s.   for  each  copy  of  specifications  Nas.  1,  2  or  :i. 

Copies  of  the  drawings  may  be  obtained  on  pay- 
ment at  the  omcE  of  Robert  White.  f;s.|.,  ll.I.C.E., 
Consulting  Kngineer  to  the  Company,  3,  Victoria- 
street,  West 


-  nd  Soda. 
Engine    Waste.   Sponge  Cloths,  Sack 
,d   Twine. 
G.  Brush.s. 

7.  Hemp  Ropes.  ,.      ,,*  ■     j 

Specilications  and  Forms  of  Tender  may  be  obtained 
on  and  after  Monday,  8th  January,  on  application  at 
the  Stores  Department,  Manchester  Docks,  Tratfoid 
Road  Salford.  Intending  Contractors  arc  requested 
to  particularise    the  Class    of  Stores  for   which  they 

"sraled  Tei'iders.  endorsed  "Tender  for  ," 

must  te   delivered  to  the   undersigned  not  later  than 
10  a.m.  on  Friday,   12th  January,   1912. 

No  foreign  matter,   letters,  circulars,  etc..  must  be 
eii'ilosed   with   the  tender  when  sent  in. 
By  order  of  the  Directors, 

F.    A.    EYRE,   Secretary, 
a,  S|uing  Gardens,  Manchester. 


The   Assam-Bengal  Railway  Company, 
Limited. 

STEEL  RAILS. 

THF.  Assam-Bengal  Railway  Company 
Limited,  is  prepared  to  receiva  Tenders  for 
Steel  Rails.  ,         ,  ,    .      , 

■S|,r,  ilii  itiuii-  and  Tender  forms  may  be  obtained 
ii  tlir  oftii.-  ot  lie  Cciinpanv,  Bishopsgat*  House,  SO, 
It, .ho, .,..;!(.■      I.oiukiu.    K-C. 

\  fer.  of  LI  Is.  is  charged  for  e.aeh  specification, 
whieli  .aiiiiot  under  any  circumstances  be  returned. 

IJi, Willis  may  be  had  at  the  cost  of  tenderer  by 
appheatiim  to  Messrs,   Hodges,  Bennett  and  Co.,  113, 

Te'i'i'de'r.s  must  1>p  delivered  at  the  Company's  offices 
not  later  than  noon  on  Friday    the  12th  January,  1912. 

The  Direetors  do  not  biiul  themselves  to  accept  the 
lowest    or  any  Tender. 

By  order  of    the  Board. 


To  Railway  Locomotive  Manufacturers. 

THE  Proprietor  of  the  British  Pater.t 
No.  1.5860.  dat«d  July  2.5th,  1908.  relating  to 
a  contrivance  for  ensuring  the  operation  of  pumjis 
on  liquids  at  a.  temperature  which  approximates  to 
that  of  vapourisation,  is  desirous  of  'entering  into 
negotiations  with  firms  for  the  sale  of  the  above- 
numbered  patent,  or  granting  licences  thereunder  upon 
reasonable  terms  for  the  purpose  of  exploiting  the 
invention  and  ensuring  its  fuU  development  and 
practical  working  in  this  country. 

tions  should  be  addressed  in  the  first 


PHILLIPS   AND  LEIfiH, 

Chartered   Patent  Agents, 

22,  Southampton  Buildings, 

Chancery  Lane,  Loifdon,  W.C, 
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Great  Western  Railway. 
IIK    Directors     of     this     Company     are 


Teilde 


Root  and  the   I'.i 
etc..   at    St.    Da 


Sta 


Ex 


ELECTRIC  RAILWAY  ENGINEERING-. 
By  H.  F.  Parshall,  M.Inst.C.E.,  etc.,  and  H.  M.  Hobart, 
M.I.E.E.  475  pages  and  nearly  GOO  diagrams  and 
tables.  Imp.  Svo,  42s.  ret.  Contents :— Part  I.— The 
Mechanics  of  Electric  Traction;  Tractive  Resistance 
of  Constant  Speed :  Acceleration ;  The  Tractive  Force 
and  the  Power  and  Energy  at  the  Axles;  The  Study 
of  the  Characteristics  of  Electric  Railway  Motors 
and  ot  Section  Characteristics  and  the  Construction 
of  Lo.ad  Curves.  Part  II.— The  Generation  nud' 
Transmission  of  Ele-^trical  Energy;  The  Electrical 
Power  and  Generating  Plant;  The  High  Tension 
Transmission  System;  The  Sub-Stations;  The  Distri- 
buting System.'  Part  III.— Rolling  Stock;  Locomo- 
tives and  Motor  Carriages  and  their  Electrical 
Equipment;     Trucks. 

RAILWAY  CARRIAGES  AND  'WAGONS: 
Their  Design  and  Construction.  By  Sidney  Stone, 
M.I.Mech.E.,  late  Asst.  Loco.  Works  Manager,  Great 
Central  R.,  late  Asst.  Genl.  Manager,  Metropolit.an  R. 
Carriage  and  'Wagon  Co..  and  late  of  Ashbury's  R. 
Carriage  and  Iron  Co.,  and  of  the  Great  Eastern  and 
the  London  and  South  Western  Railways.  Royal  4to 
(l^ins.   by  lOins.),    cloth,  limp,  on  art  paper. 

Pert  I.— Chapters  I.  to  VII.  (ready).— Timber ; 
Wood-working  Machinery;  Underframes;  Buffers; 
Draw  Gear  and  Wrought-lron  Details;  Wheels, 
Axles,  and  Axles-boxes ;  Bogies  and  Flexible  Wheel- 
b.ases;  Continuous  Brakes;  Index  to  Part  I.  Illus- 
trated by  upwards  of  .'350  Drawings,  Wood-cuts,  €to. 

Part  II— Chanters  VIII.  to  XIV.  (nearly  ready).— 
Lighting,  Heating,  and  Ventilating;  Carriage  Bodies; 
Painting  and  Varnishing;  Trilmming;  Upholstery; 
Furniture,  Lavatory  and  other  Fittings;  Passenger 
C:oinmnnieation ;  Mail  Vans,  Bicycle  Vans,  Hor.se 
Boxes,  6]iecial  and  typical  Saloons  and  Carriages; 
Wagons  of  all  kinds;  Speciflcatkons  for  Carriages  and 
Wagons;  Hints  to  Inspectors;  I-adex.  Illustrated  by 
over   325   Drawings,  Wood-cuts,  etc. 

Price,  bound  doth,  IDs.  Gd.  net;  post  free  U.K., 
lis.;  Abroad  lis.  Cd.  each  part. 


By 


'v.  E.  de  BROK.  MICE.. 

tor    Managing    Director 
Company's  Odiccs. 

91,  York  Street.  Wcstn 
5th  January,  1! 


ay  be  seen,  and  Forms 
of'T'emler  and  Bills  of  (Quantities  obtained  at  the 
Olfic.'  of  the  Engineer  at  Taunton  Station,  between 
the  hours  of   II)  a.m.  and  4  p.m. 

Tenders.  :Hl(lre.fsed  to  the  undersigned  and  marked 
outside  ••  Ten.ler  for  Works  at  Es.-ter."  will  be 
received  not  later  than  Hi  a.m.  on  TiU'sday.  the  30:h 
January.    1912. 

I      The  Directors  do  iml   bind  themselves  to  accept  the 

i  lowest  or   any   Tender. 

I  .\.    E.    BOLTER. 


S.W., 


POWER   RAILWAY   SIGNALLING. 
By   H.    Ravnar    \\  ilson    (late  of  the  Lancashire   and 
Yoi-ksliirc  "and    Midland    Railways).     The    most   com- 
piehensive  standard  work  on  the  subject. 

Royal  quarto  on  art  paper,  cloth  bevelled  boards, 
containing  340  pages  of  text  and  G23  illustrations. 
Price  18s.  net.  Post  free  United  Kingdom,  18s.  6d. 
Abroad,  19s.  Gd. 

THE    RAILWAY   TIMES  OFFICES, 
12,   Norfolk  Street,    London,    W.O. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

IlfCORPORA.'X'IXfG 

Patent   Shaft   and   Axletree   Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES,     WHEELS,     AXLES, 

AND   EVERY    DESCRIPTION    OF     ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  1  RUCKS,  The  "Brunswick"  Wcldless  Disc  WhccL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,     PAINTS, 

and    FINE    COLOURS,    ton    all    Climates. 

Dockers'  "Hermator"  Paints  ton  Structural   and  all  classes  of  Engineering  Work. 


Itcoistcrcd  Ollices:   SALTLEY,  RIKMINGIIAM. 
Trlcnramn  :  "METRO."  IIIRMINGIIAM. 


London  Ollices:  36,  VICTORIA  STREET,  WESTMINSTER,  S.W. 
'RAILCAR,"  LONDON.  "  SHAFT,"  WEDNF.SBURY. 


January  6,  1912.] 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


OLOsiKa  PaicEs. 


Birry,  Ord 

Do.     Prif.  Conv.  Ord.  (1%)  ' 

Do.    Dt(.  Conv.  Ord 

Cukdonlau,  Ord 

Do.    Pri>(.  Cony.  Ord.  (8%)  

Do.    Vet.  Conv.  Ord 

Do.    Dt(.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  CoDji.  Ord 

Cardiff,  Prcf.  Ord.,  ISUti  (4%)  

Central  London,  Ord 

Do.     Fret.     (4%) 

Do.     Del 

City  &  South  London,  Coiu.  Ord... 

East  London,  Cons 

tuiness.  Con.  Ord 

Glasgow  andS.  Wej^temPref.  Ord. 

Do.     D>(.  Ord 

Great  Central,  Prel.  Ord.  (ti%)    ... 

Do.     Del.  Ord 

Great  Eaiitern,  Ord 

Great  N.  of  iScotland,  PI.  Cnv.  Or. 

Do.     Del.  Conv.  Ord 

Great  Northern,  Pref,  Conv.  Ord. 

Do.    Del.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Prcl.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Biphland,  Ord.  Cons.  Capital  

Hull  and  Barnsley,  Cons 

Isle  01  Wight,  PI.  Conv.  Otd.  (4%) 

Do.    Del.  Conv.  Ord 

Lane,  and  liork^.  Cons.  Ord 


Yesterday. 

147  1E2 

85  87 

66  69 

81  62 

60l«  6034 

2178  2218 

lis  1^6 

2l2  3 

2l2  3 

81  83 

69  71 

64  86 

S6  58 

JQlz  31'? 

6'8  7l8 


Last  week. 
147        152 


21>4 

2l2 
2h 


1134 
6914 


8112 
601s 
21 12 


A  Yeax  Ago. 
152        155 
85          87 
ta          71 
87  88 

63i8 
25J8 
Ua 
314 
3I4 
84 
65 


25I8 

'8 
2^4 

2^4 


5534 

£0*4 
135 


2412       65'2 


53 
49^4 
135 


53 14 
50 14 
138 


1  II4 

121I4     121i4 


2812 

4I8 


6fc'i4        691 4 


«8l8 
141 

123 


Lond,  Brighton  &  S.  Coast,  Ord. 

Do.     Pre!.  (6%)  ! 

Do.    Del 

Do.  Cert.Con.  Bights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord.: 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%Prel.Conv.  Ord 

Do.    Del 

Lond.  Tilbury  \  Southend,  Cons. 

Mersey,  Cons.  Ord 

Uetropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Prcl.  Conv.  Ord.  (2i%| 

Do.     Del.  Conv.  Ord 

North  Briti<h,  Ord.  Prel.  (8%)    ... 

Do.    liff.  Ord 

N.  Cornwall  (L.4H.)  4%  Prel.  Or. 

Do.     Del.  Ord 

North  Eastern,  "Consols" 

North  London,  Cons 

North  Stalfordshite,  Cons.  Ord.  ... 
Plymouth  Devon  dt  S.W.  Jan.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Prel.  Ord.  (4%)  

Do.    Del.  Ord 

Sheffield  District,  ilO  Shares 

South  Eastern,  Ord 

Do.    Pref.  (C%)    

Do.    Del 

Stratford  &  Mid.  June.  Cons.  Ord. 

Tafl  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Yesterday, 
lis       118 


11 

163a 

13854 

138      ! 

821^ 

47 14 
149 
8 

47 

68 

3554 

61^4 

73^4 
63I4 
30 14 
84 
28 


91l! 
46i4 
147 


66 
35'4 
61  >4 

73I4 
62^4 
30 


116  118 

131  133      I 

IO5I3  106 
10  11 

leie      1638 

137I4  13734 

136  138 


AT««r  Ago. 
113       115 


Bll2 
461« 
147 


82 

25 
1251? 
101 


14I4 
12 

177 
92 


1434 
12I2 
162 


B2i2 
463, 
149 


36 
6112 

7234 

6314 


1434 
1212 
182 


131 

133 

973, 

e8'4 

8l2 

912 

I4IJ 

1494 

I38I4 

1333« 

141 

143 

B4 

95 

4734 

48 14 

126 

128 

21l 

3l2 

403. 

41l4 

64 

66 

271. 

2734 

6234 

6314 

65I4 

6534 

6534 

66I4 

33I8 

5368 

86 

60 

20 

23 

I31I4 

1313, 

104 

106 

89 

91 

45 

50 

133, 

14I4 

I2I4 

1234 

200 

205 

96 

98 

III 

114 

3I4 

3*4 

Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    


Caledonian ... 

Cambrian  A 

Do.         B 


*%' 


Do. 

Do.         D    

Cardiff      

Central  Lcndon 

City  and  South  London  Perpetual 
Ea^t  London '2nd  Charge  A   

Do.    Und  Charges  

Do.    8rd  Charge  

Do.    4th  Charge  

Do.    E.L.E.  Ist  Debentures 

Do,  Whitechapel Extension  ... 
Foilh  Bridge 


Do. 


Great  Eastern   

Great  North  ol  Scotland.... 

Great  Northern 

Lireat  Northern  (Ireland)  , 
Ureal  Western  


Highland.. 


Bull  and  Barnsley  1st 

Dd.    2nd    

Isle  ol  Wight 

Lancashire  and  Ycrkphire 

London  and  BlackvEll    

London  ai:d  Greenwich 

Brighton  &  touth  Coast... 


Do 


Lcndon  Chat,  and  Dover  Arb. 


Du.    1S99 
Do. 


1  Electric 

I  and  Nctth  Western  ...., 
I  and  South  Western  A  ., 
Do.     Con.solidated    

London  Tilbury  and  Southend .. 

Metropolitan 


Londo 
Londo: 
Londo: 


Do. 


Metropolitan  District  . 


Do.     Ptrpetn>l(igCS-6) 

E;.    Vi'.orLlcn   

Mldijnd 

Midland  i:  S.W.  Junction  A.. 


'.C6 
124 
114 

66 
1(.4 
102 

13114 
U5 
1C9 
114 
121 
134 

tti2 
Its 
1C6 

/9 
ICl 


117 
114 
113 


1C8 
li.6 
lib 

ta 

1C6 

104 

t2l4 
108 

111 

116 
123 
li6 
6>:l2 
1L5 

ica 

bl 


ica 

1C2 
1C6 
119 
116 
110 
101 
ICl 
77 
^6 


Debenture  Stocks  (continued). 

North  Eastern  8     ;     eCl4       81 14 

North  Loudon    4J      118         120 

North  Staffordshire 8    ,      78  tO 

Plymouth  Devon  &  S.W.  Junction 
Port  Talbot  Railway  and  Docks    ... 

Rhondda  and  Swansea  Bay  

Rhymney  Perpetual 

bheflield  District  Permanent    

South  Eastern  Perpetual   

Do 

Do 

Tafl  Vale!!!!;!!!!!!!!!!;!!!!!!!!!!!!!!!!!!!! 

Tottenham  and  Forest  Gate 

Vale  (1   Glamoi'gan 

Whitechapel  and  Bow 


Preference   Stocks— 

(conlinued). 


101 
101 
101 


103 
103 
103 


Preference  Stocks. 


Neath  and  Brecon  lat 4 


Do.    Al  4 


4     I     81 


Alex.  Docks,  and  BaU.  4^%  1st  Prel.  A 

Do.    4J%  lind  Prel.  B 

Eairy    5%  Prel.  Stock  (Ist) 

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  \l 

Do.  fc%    1W8 

Do,  4%    ltt4 

Do.  4%    Itb'l  Conv 

Do.  4%    IWi 

Do.  4%    lt(;4  Conv 

Do.  4%    IbCSConv 

Cambrian  No.  1,  4% 

City  and  South  London  b%  Ifcbl   

Do.    l%ltlib  

Do.    t%)S.Ul  

Do.    t%lS.03  

iuiness  Loutol.  liel.  4%,  Ittl 

Do.    4%  Piel.  Stock  A,  Ittl 

Do.     4%  Plel.  Sleek  B,  Itta 

Do.    4%  Piel.  tlcck,  Itill  

to.     4%  Plel.  Stcck,  ItSiD  

Glatgow  and  South  Western  4%  

Do.    4%  Prcl.  No.  a 

Do.    4%  Prcl.  It68    

Do.    4%Picl.  ItUl    

Do.    !>%  Piel 

Great  Cential  6%  Petp.  Prcl 

Do.    4%  Prel 

Do.    6%  Conv.  Prel.  1873    

Do.    5%  Conv.  ftel.  1674    

Do.    6%  Conv.  Prel.  )b76    

Do.    t%  Conv.  Prel.  1879    

Do.    6%Conv,Ptel.  1681    

Do.    4%  Prel,  1:69    

Do.    4^  Prel.  1691    

Do.    £.%  Prel.  1694    

Great  Eastern  Cons.  4%  Fref 

Do.    8J%1690    

Do.    84%  1693 

Great  North  ol  Scotland  A  4%  

Do.  B,  4%  

Great  No 


101! 
ICO 
126 
ILO 
KG 
ICO 
ICO 
ICO 
£4 

ica 

1C4 
1C3 
103 


116 
116 
113 
112 
107 


128 
K2 
ICO 
U4 
1C2 
12a 
1L2 
1C2 
1C2 
lt2 
1C2 
16 
110 
lt.6 
U5 
1C5 


1C3 
1C2 
101 
101 
76 
123 
ICO 
118 
118 
115 
114 
110 


Great  Western,  Cons.  Pref.,  S%    

Highland  Class  A  4i% 

Do.    B  5%  :. 

Do.    4%    

Do.    34%  Prel.  Stock  1897 

Do.    84%  Prel.  Stock  1698  

Hull  and  Barnsley  3*%  Prel.  1699    .... 

Do.     4%  Prel.  1907  (70%  paid)  

Isle  ol  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Prel. . 

Do.     4%  Prel.  1903    

to.     4%  Prel.  1908  

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

Lcndon,  Chatham,  etc.,  Arbit.  4J%.... 

Do.     44%  Second  Prel , 

Lcndon  Electric  4%  Prel 

Lon.  d  North  Western  Cons.  4%  Pref. 

Do.    4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.    4%  Perp.  Prel.  1884    

Do.    34%  Prel 

Lond.  Tilb.  d  Southend  C0D9.  4%  Pref. 

Do.    4%  Prel.  1904    

Mei>ey  3%  Perp.  Pref 

Metropolitan  34%  Prel 

Do.      84%  A  Prel 

Do.     84%  Conv.  Prcl 

Metropolitan  District  Kxlen.  Prel.  B%.. 

Do.    Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    , 

Do.    Edin.  and  Glasgow  Pref.  44%  .. 

Do.     1665  Prel.  5%    

Do,    Conv.  6%  Prel.  1671   , 

Do.    44%  Prel.  1675 _ 

Do.    44%  Conv.  Prel.  1675 

Do.    6%  Conv.  Prel.  1679   

Do.     4%  Conv.  Prel.  J684    

Do.     4%  Conv.  Prel.  1668   , 

Do.    4%  Conv.  Prel.  1680   , 

Do.    4%  Conv.  Prel.  1683   

Do.     4%  Conv.  Prcl.  1697   

Do.    4%  Conv.  I'rel.  1901   

Do.     4%  Conv.  Pref.  1901    

Do.    4%  Prel.  Stoci,  1908 

NorUi  Eastern  4% 

North  London  Prcf.  Ccts.  l&X 

Do.    44%  1875 

North  StaflordshUe  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  ... 

Port  Talbot  4%  Prel 

Bhondda  and  Swansea  Bay  6%  Pref, 

Bhjroney  4%  Cons 

SheOlcId  District  6%  Pref.  XIO  Sbue ... 
South  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.    4%  1691  

Do.    84% 

Do.    8%    

Do.     4%  Prel.  1900    

Do.    4%  Conv.  Prel.  1903   

Tafl  Vale  4%  Prel 


129 
104 
114 


92 

7734 
103 
103 
128 
127 

8812 

66 

83 
105 
105 
104 
104 


131 
1C6 
116 


94 

7834 
105 
105 
130 
129 

89I2 

68 

85 
107 
107 
106 
1C6 


North  British _ 

N,  Corn.  (Lauuceslou  d  Delabole) 


1  4%  Perp.  Piel.. 
,  Pref.  Stock  1696  .... 
,  Pref.  Stock  1698  .... 
,  Prel.  Stock  1699  .... 
,  Ptcf.  1901   


101 

103 

114 

116 

126 

128 

12b 

127 

113 

115 

113 

lis 

124 

126 

100 

1C2 

100 

102 

100 

102 

100 

102 

ICO 

102 

100 

102 

100 

102 

99 

101 

104 

106 

116 

118 

109 

111 

76 

78 

109 

112 

9l» 

10 

12 

12I2 

100 

102 

8'f 

9 

113 

115 

124 

126 

99 

101 

85 

87 

74 

76 

es 

101 

103 

105 

100 

102 

Underground  Elec.  Bys.  of  London  3 

44%  Bonds  ol  1933 99 

6%  Income  Bonds  1918 1  78 

1%  L-t  Power  House,  Debs.  Bed.  ...|  100 
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Colonial     Railways. 


Closing  Prices. 


Alberta  Ey.  &  Irrigation,  Cap.  Stk. 
AlgomaCtn.A  lIucl.-,ou Bay Ist.lIlS/, 
Atlantic  &  N.W.  6%  Guar.  1st  lit. 
Beira,  U%  lit.  Deb.  Bds 

Do.  C%     Income  Deb.  Stk 

Buflalo  4  I.ako  Uuron,  Or<l j 

Clgrj-.  &  Kdmntn.,  4%  Cons.  Debs.' 
Canada  Atlantic,  4%  Cons.  1st.  Sit. 
Canadian  N.  Ontario,  S*%  Mt.  Die. I 
Canadian  N.  Quebec,  4%  Perp.  Bbs, 
Canadian  Nor., 4%,  let  lit.  Debs.... 
Canadian  Pacific 

Do.    4%Non-Cunj.  Prc( 

Central  Ontario,  5%  let  llort 

Dawson  Gr.Korks*  BlcwartRiTerC% 
Dcmerara,  Ordinary  Stock 

Do.    7%  I'erp.  Prcf.  «tk 

Do.    4%  Eitension  Prcf | 

Dominion  Atlantic5%  N-Cum.  I'rcf. 
Dululli,  Winn.  &  Pa  ■.  4%  Ist  Ml.  i 

Emu  Bay  &  Mount  Bischoff  

Emu  Bay  5%  Kt  Mt.  Dibs 

Grand  Trunk  Pac.  Branch  4  %  Bds. 
Grand  Trmik  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  o(  Canada,  Cons.  Stk. 


A  Year  Ago 
140       145 


107 
ICO 


109 

1278 
102 


99  101 
24112  242 
IOC's    10112 


Do.    Ou 


,  Ktk. 


i-Cum. 


Do.    6%  Ist  Prct.  Stk, 

Do,    6%  2nd        do do. 

Do.    4%  3rd        do do. 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db. 

Uasfionaland  Ist  llort.  o%  Debs. ... 

Do.  6%  Guar.   Mt.    Debs. 

MIdlandofW.A.,C%Cum. Income  Dl 

Kakusp  &  Slooan,4%  Uds 

Natal'Zululand,  il%  1st  Mt.  Debs.... 
New  Brunswick,  6%  1st  Mt.  Debs. 
NewCaiic  Ci-nl.,  i"^,  Cons.  IstMort. 
Ontario  dk  Quebec,  6%  Capital  Stk. 
Qu'Appellc,  Lon((  Lake,  &  .Ssktcwn. 
Quebec  4  Lake  SI.  John, Ist  Mt.Bds. 

Quebec  Central,  Capital  Stk 

Do.    4%  Deb.  Stk.  Bed 

Do     8%  2nd  Deb.  Stk.  Bed.  ... 

Do.    7%  Income  Bonds,  Bed. 

Bbodesia,  6%  Ist.  Mt.  Debs 

Do.       4%  Ist  lit.  Debs 

Bl.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
Bhswp.  4  Oknini.,  4%  Ist  Mt  Bds. 
Temiscouata,  6%  Prior  Lien  Eds.... 
Temlacouata  By.  Bd.-hldrs.  Com.... 
Tor.  Grey  4  Bru7e  4%lBl.Mt.  Bda 
White  Pass  and  Yukon 


81 

2433 
9112 

109 
97I2 
5314 

110 


2468 
92I2 
110 


107 

1238 

100 


101 
240 
lOQl? 
107 


82 

24^6 
91I2 

109 
9812 
5434 

110 

101 12 
IO6I2 


109 

12'8 
102 


105 
24012 
101 12 
109 


83 

25I8 
92I2 

110 
99I: 
55I4 

112 

IO3I2 

IO8I2 


204 
104 
104 


101 
204I2 
105 
1C6 


5234 
112 

E6l2 


53I4 
114 
98 12 


American  Railways. 


Alab.  Gt.  Soutbem,  Ord.  Shares  ... 

Do.  Pref.  Shares 

Alab.N.  Orl.  Ts  4  Poc.  6%  "A"  Pfd. 

Do.  "B"  Deferred 

Atchison,  Topeka  ^  Santa  Ke  Com. 


Do. 


n.Pref. 


Allan.  1st  Leased  Lines  Rental  Ti 

Baltimore  4  Ohio,  Common  

Do.  4%  Non-Cum.  Pid.^ 

Chesapeake  4  Ohio,  Common    

Chlcano  Gt. Western,  Com.  Stk.Crts. 


1C8»4 
1C41: 
1C6 
106 


Do. 


,  Preld. 


do. 


Chicago,  iniwHukee  4  St.  Paul,  Cm. 


Do.     Prctd. 


Cleveland  4  Pittsburgh,  7%  Guar. 
Denver  4  Bio  (irande.  Common   ... 

Do.     INew  Co.l    do 

Do.  r.%  Non-Cum.  Prefd. 

Do.    [NewCo.j    do 


3612 
112 
148 

E2 

2112 

2112 

4412 
44I2 


■fd.l 


1)0.   4%  KonCum.  Ist  Pr 

Do.  i':;,    do.    2nd    do 

Great  Northern  (I  .S.A.)  Ptcld.     ... 

Illinois  Central,  Common    

Do.  Li  ased  Lines,  4% 

h»P»as  City  Bonthem,  Common   ... 

Louisville  and  Nashville 

Ulnnea.St.Paul4S.  St.llarie.tom. 

Do.  Prefd.  Stk.  Non-tun 

Do.    4%  Leased  Lines  Stk,  Cts. 
UUsouri  Kansa»4  Teias,  Cemmon 

Do.       NonCuro.  4%  Prefd.  ... 

Mobile  4  Bhmlnghain,  Prefd 

Katl.  of  Mellco,  4%  Non-Cum.  Pfd. 

Do.    6%  Non-lum.  2nd  Prefd.! 
New  V;irk  tent,  and  Hudson  Bi-7er 
New  Vork,  Ont.  &  We.^tem  Com... 
Norfolk  4  Wesf.rn,  Comn,on ' 

Do.     4';,,  Non-(  urn.  Adj.  Prefd. 

Korlhem  Pacific,  Capital  Stk 

Pennsylvania  

Plltsbrgh,  P.  Wayne  4  Chi-.  Gr.  7% 

Beading,  Coiniiion 1 

Bock  Island,  Ceniniou 


Do.    Pref,  I 


fit.  IxiUla  Bridge,  1st  Prefd.  C%  ...1 
Bouthcrn  Pacific,  Com.  Cap.  Stk. 
Bouthem,  Con  nion  Stk 

Do.     6%  Nontum.  I'rcfd.  Stk.' 
Union  Pacific,  Common   

Do.    4%  N„h  Cum.  Prefd 

Wabash,  Common 

Do.     Preferred , 


11212 

Sr2 
I2II2 

6314 
166 
77J4 
2£l2 
51 

lis 

114 

2984 


46 


IO914 
1C512 
108 
107 


3812 

113 

1£3 
65 
22I2 
22I2 
4512 
45'2 
J21-, 
54I2 
45 


£6 

31 
ItO 
140 
155 

9212 

2012 

(8 

70 

72 

3634 
IIII2 

39 12 

11312 

94 
I22I2 

6334 
170 

78 14 

26 

53 
122 
II4I2 

301. 


IOI4 

hi; 

IC&I4 


150 
82 

I9I2 

I9I2 

4Cl2' 

4Cl2 

31  Sj 

E3l2 

43 


IC5I4 
IO4I2 
105 
108 


37I2 
112 
1£5 

85 

£Cl2 

2012 

4112 
4112' 

3214 

54 12 
44 


05 
6l2 

IBlj 
69 14 
lljij 


121 

6234 
166 


112 

£4 
122 

63I4 
170 

77I2 

£4l2 

48 


2£34 
73 12 
I75I4 


10534 
10512 
107 


121 

6614 
168 

7634 


121 

120 
27I4 
641? 

17834 
£5l2 
I6l2 
351? 
76I4 


28 
6512 
I79I4 
£6i2 

1712 

3612 
763, 


Foreig:n    Railways. 


Closing  Prices. 


Alcoy  4  Gandla,  4%  Debs 

Antofagasta  (Chili)4  Blvia,  PL  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N,E.,  Stock 

Argentine  Transanuine,  7%  Cm.  Pf . 

Arica  4  Tacna,  Shares 

Bahia-Blanco  4  N.  W.,  Guar.  Stk.... 

Do.  4J%  Guar.  Stk 

Bilbao  River  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 
Buenos  Ayrcs  4  Pacific,  Ord.  Stk.... 

Do.  5%  iBt  Pref.  Stk.  Cum. 

Buenos  Ayres Cent.,4i%  Ist  Mt.Dbs. 
Buenos  Ayres  Gt.Southern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  B%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  B%  Pref 

Cartagena  (Clmbia.)  6%  Isl  Mt.  Dbs 
Central  Argentine  Cons.  Ord.  Stk. 

Do.    Deferred  Stk 

Central  Uruguay  Eastn.  Eitn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguayof  Montevideo, Or. Sk. 

Chilian  Transandine,  5%  Debs 

Columbian  National,  6%  1st  Mt.Dbs. 
ColumbianNat.Custom.Gtd.6%Dbs. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Eosario,  6%  Ist  Pf .  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cnm. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    E%  Non-Cum  2nd      Do. 
Crdba.  Cen.  B.  Ayres  Eitn.  5%  Dbs. 

Costa  Rica    

Cuba  Railroad,  Pf .  6  %  Non-etun. 
Cuban  Central,  Ord 

Do.  6*%  Pref 

CiJouta,  6%  1st  Mort.  Debs 

Dorado  Extension 

Egyptian  Delta,  6S%  Cm.  Pf.  Shares 
Entre  Rios,  Ord.  Stock 

Do.        6%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  6J%  Mt.  Bds. 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Rj.Co.  6%  Bds. 
Interoc.  ofMGsico(AcplcotoVeraCz.) 

Italian,  3%  BIy.  Bonds 

Kansai,  41%  1st  Mort.  Debs.  Bed.... 

La  Gualra  4  Caracas 

Lmbrg.-Czmwitz-Jassy,  Guar.  5%,. 
L-opoldina  Ord.  Stock   

Do.  6i%  Pref 

Lima,  Shares" 

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        lstPreL8%do 

Do.        2nd  do.    B%  do 

Mexican  Eastern  5%  Debs.  Bed.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  5%  IttMt.  Bds. 

Midland  L'ruguay,  Ord.  Stock    

llogyana,  5%  Deb.  Bonds   

Naniur  4  Liege,  Pref.  Guar.  6%  ... 
Nassjo-Oscrshmn  New  4%  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  iJruguay,  Ord 

N.W.  of  Uruguay,  G%  Ist  Pref.  Stk. 
Northern  of  France,  3%  Oblig.  Red. 
Ottoman  By.  of  Anatolia, 4i%  Dbs. 
Ottoman  (Smyrna  to  Aidin)  Ord.... 

D;-  6%  Cum.  I'ref 

Olmn.(Srona.  to  Cssba.i  Ex.)4%B8. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Olis.  Red...!... 
Philippine,  Isl  llrirt  4"  S  K.  Gold 
Pra'S.Atn8.4 1'l],,  '  1  KiMi.Ds. 
Prto.Algre.4  N  ,  Jl  I  1      ,    7'^Pf. 

Puerto  Cabell,   A    ,     , 

Bio  Claro  Sao  1  au. ..  .--i...!^ ,  ", 

Royal  Sardinian,  Ord.  Shares 

Ryl.Trn8-African.6%  IstMt.  BAs. ... 
Salvador,  Ord 

Do.        C%  Pref 

San  Panlo  (Brazilian),  Ord.  Stk.  ... 

Do.    6%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian 

South  Italian,  3%  Obligs.  Red 

S.  Manchurian,  5%  Stg.  Bds.  Bed. 
Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Uiiit(  d  B.  R.  of  Vueatan5%  Mt.  Gd. 
Untd.ofHavana4Begla\Vhses.Ord. 

Do.        6%  Cum.  Pref.  Stk 

United  of  the  Havana,  0%  Ln.  Red. 
Uruguay  Northern,  7%  Pref.  Stk. 
Vera  Cz.  4  Pc.  IstMt.  4i%Gld.  Bd. 
S'cra  Cruz  (Mexico),  C%  Cum.  Pref. 
Vera  Cruz  Torml.  4^%  Dbs.  Red.... 
Villa  Maria  A  Rufino,  Guar.  Stk. ... 
Weal,  of  B.  Ayrea.  D%Mt.  Bds.  Red. 

Western  of  Havana  

Zafra  4  Huelva,  3%  Bonds 


Yesterday, 
49 


104 

155 
106 

73s 

105 
113 

5012 


6'2 

99 

97I2 
114 

9612 
123 

1178 
117 


8I2 

934 
7l8 

9112 


106 
157 

108 

7S8 
107 
115 
5112 
171? 
4I4 
93 


101 

98 12 
116 

9712 
124 

1218 
118 
"16 


1C6 
101 

834 


47 
104 
155 
107 

654 

106 
113 

53 

le'z 

334 


IOI4 
1154 
56 
8912 


10^8 
3I4 

4934 
138 

93 14 
103 
106 


4I8 
lOs 
100 


66 
1034 
12I4  I 


5OI4 
139 

9334 
105 
1C8 

83 


1334 


1534       1634 


178 

24 12 
I3I2 


210 
116 

468 


106 

157 
109 


I7I2 
414 


A  Year  Ago, 
32  34 


I  103 
137 

;  104 

418 
;  103 

46 

I         113. 


100 
113 

9812 
125 


107 
100 
8l2 
934 
7IB 
9II2 
95 
87 


37 
96 

3'8 

9^4 
101 
4I2 
7I4 
7612 
101 12 
88 


100 
101 
115 

9912 
126 

1218 
118 

34 
135 

12 

7012 
108 
102 
834 


4I8 
IOI4 

103 


IOI2 
3I4 
358 

49I4 


103 
105 

61  Ij 

2012 
100 

27 12 

93 


101 

8I4 
2314 


105 

107 
8212 
2112 

102 
29 


97 


434 
1634 


2''e 


3I8 
5l2 

208 

115 


206 
113 

4I8  468 

I3I4       14 

10112      IC2I2 


9? 


95 


10212    lOilj  I  10212     10312 


106       108 
I3I4        1334 

6I4  634 


108        110 

1314     1334 
614        664 


106 

438 
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115 


96 


111 

9512 
118 


94 


113 

96i2 
119 
11     III4 
11812  II9I2 

58  h 

12212  123I2 
11^4  I2I4 
7212      73I2 

IO7I2  IO8I2 
101 


7I2 
9I2 


734 
934 


3S4 
9l2 
99 


1034 
1134 


101 
534 
2312 


I6I2 
101 
27I2 


I5I4 
I4I4 
38 
I7I2 
100 
2112 
22 12 


84 
2 

4l2 
203 
115 

458 

1334 

10412 

97 


107 

1034 
534 


115 

5l8 

1412 

10512 

99 
6I4 
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7812 
102 
101 

31 

99 


109 
III4 
6I4: 


January  6,  191 2.] 


THE    RAILWAY    TIMES. 


OFFICIAL    TRAFFIC    RETURNS. 


B«rry  * 


Wook    ending  DccemlKr  31  1911- 

Tot»l  for  week    £11.6/0 

Aggregate  (or  26  weika  £360.890 

MUes  open   Sb-^i 

Inc.  Ibia  week,  1  089       !>■'■•  Z'i  »• 


Caledonian. 


Week  ending  L>ttciubti 

Puaengeni,  etc., 

QoodA,  etc 

Total  for  week 

Aggregate  for  22  weeks 

MtleH  open 

Inc.  thia^eek,  66,100    In 


i-»l,40C 

60,700 

£102,100 


1910. 

£7,881 

1562.597 


tiV.^CO 
58,600 
'  i;96.'}00 


Groat  North  of  Scotland. 

Wet-k  ending  Uiccmber  JO         1911.  1910.^ 

PasHengers,  etc I       £4,800  1       £4,761 

Goodn,  etc 5,070    4.781 

Total  tor  ne3l[ |       f  9,870  49.542 

Aggregate  for  22  weeks  1X224,160     £218,052 

Miloa  open  .. '        ?S6'4  5i6'4 

Inc.  this  week,  £328      Inc.  22  wct.ks,  £6.108 


MstropelltAn. 


Week  ending  Dcceuiber  31  |       1911. 

Pasacngcrs,  etc <16.64l 

Goods,  etc 1  1,495 


a  1910. 
«ie.557 
1.352 


lotaUorwcek I  £18,136 

Aggregate  for  26  weekH <  t442,376 

lilies  open    78  n 

no.  this  1 " 


2.084,100    2X138,500 

_  936U  ?56'« 

..  22  «cek4,  £15^800 


Croat    Southern   and    Western. 

laTfr.  ~  r "i9ia 

£13,094  I  £13,283 
7.046  6,113 

£20,140  £19,596 
«764,564  I  £805,165 


Cambrian. 


Week  ending  December  31    ,          1911- 

Passengers,  etc £  1 ,868 

Goods,  etc i         2il96 

01910. 
€1,978 
2.296 
£4,274 

Aggregate  for  26  weeks  ......  2185.057 

Miles  open  287 

C185.127 
28012 

Deo.  this  week,  £210      Inc.  26   w..,k-..  i.1,910 

Week  ending   December 

Passengers,  etc 

Goois,  etc 

Total  for  week  

Aggregate  for  25  weeks 
Miles  open 


£227 


.26 


1,121 


1,121 


this  week,  £744      Dec.  26  weeks,  £41,599 


Graat    Western. 


Veek  ending    December  31  1911. 

Passengers,  etc £116.000 

Goods,  etc I        85.000 


Central  London. 


Week   ending  Dece-nber  JO  ,       1911. 

TotaUor  week i        £3.778 

Aggregate  for  26  weeks  £124,137 

Miles  open  1         6I4 6 

"DeoTSils  week,    £562    Deo.  25  w, .  ks,  €17.551 
City   and  South   London. 


1910. 

£4.340 

E141.468 


a  1910. 
£127,000 

JI9,000 

Total  lor  week r£20l,000     £216,000 

Aggregate  for  26  weeks 7,583.000    7.309,000 

Jile.<  open   I     5.005^4         2.995'g 

I...  ■'  ',     •i:.-""      t      ,  "■-,  WL-eks,    £/4,000 


Metropolitan   District. 


Week  ending  December  30  ,       1911.    ' 

Passengers,  etc 

Goods,  etc 1 

Total  for  week ;     £11,542 

Aggregate  for  26  Teeks    |  £294.193 

Miles  open    


Inc.  thU  week,  £504        Inc.  26  weeks,  £13.131 


Week  ending  De 

Passengers,  etc 

Goods,  etc 


50.         ISll. 
....       £79,000 

122,000 

Total  for  week '   £201, COO 

Aggregate   for  26  weeks 6.545.000 


a  1910. 
£81.000  i 
124,0C0 


£205,000 

6.426,000 

1,412 


Week   ending    December    31         1911. 

Total  for  week £3,794 

Aggregate  for  26  weeks |  £84,118 

UUes  open_ 


1910. 
£4,146 
£85,081 


Goods,  etc 

Total  for  week, 

Aggre.<:ate  for  22  weeks '  £259 


1911. 
£5.816 
5,650 
£9.466 


01910. 

£5,416 
3,653 

£9,049 
£261,059 


Dec.  this 


ek,  £552      Dec.  26  weeks  £963^ 


Dublin  and 


Passengers,  etc.  . 

Ooods,  etc 

Total  for  week 


South  Eastern^ 

■  29        1911.  111910. 

,       £5,589  ,       £5.831 

,  861  938 

£4.260 


£4,769 

Aggregate  for  26  weeks  I  £147,760  |  £14g;611 

Miles  open  I       160       I        160 


Mile 

s  open    492U             49214 

Inc. 

this  week,  £417      Inc.  22  weekj,  £8.212 

Hull   >>nd   Barnsley. 

Midland   Great  Western   of 

reland. 

Week  cndinu    D,c,lul..T    29           1911. 
Passengers,  etc 1         £4,743 

1910. 
£3,921 
6,155 

£10,076 

'       Aggregate  for  26  weeks  ■     £338,965 

Mile,  np.n    '          538 

£355,761 
538 

ek,  £1,667     Dec.  26  weeks,  £4.796 
North   British. 


Week  ending  December  31 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks  


Dec.  this  week,  £519    Dec.  26  weeks,  £852 


Furness. 


Miles  o 
Inc.   tin 


ik.    £10? 


Weekending  December  31i         1911.  «  1910. 

Passengers,  etc 1      £38.100  £36,100 

Goods,  etc '        68,700  35,200 

Tatalforweek £105,800       £101,300 

Aggregate  for  22  weeks    '2,271^600    2.195,800 

Miles  open    '     1,32434      .      1.324^4 


Lancashire    and  Yorkshire. 


Inc.    this  week,  £5,500        Inc.  22    weeks.  £75.800 


Week  ending  Decemlier  31  1      1911. 

Passengers,  etc £2,433 

Goods,  etc §;7i?^ 

Total  for  week I       £9,1  (5 

Aggregate  for  26  weeks  |  £285.651 

Miles  open I        159 


1910. 
£2,513 
6.557 

£8,670 
_£286.076 
159 


Inc.  this  week,  £505     I'l 


.  26  w 


Week  ending    December  31  i       1911.  a  1910. 

Passengers,  etc £59,000       £39.952 

Goods,  etc 75,916         72.802 

Totalforweck £114,916      £112.734 

Aggregate  for  26   weeks 3.245.210     5.176,176 

Miles  open I      596^4 59512 

Ti^tliis^week,  £2,182"     Inc.  26  weeks,  £69.054 


OlasKow   and   South   Western. 

Weekendiuk-  l>^-.-u-u.'<  50  "     1911.  n  1910. 

Passengers,  etc £17.600  £16,600 

Goods,  etc I 20,800  _    18,100 

Total  for  week |    £58,400  £54,700 

Aggregate  for  22  weeks I  £841.500  £807.800 

Miles  open  i      44312  445is 

in 


London,    BriKhton    and    South   Coast. 


,  thUweek,  £3,700    Inc.  22  weeks,  £33,700 


nding  December  30       1911.      I   B  1910. 

s.etc 1     £49,309  :     £49,759 

Goods,  etc 14,820  13.958 

Total  for  week |     £64,129        £63^697" 

Aggregate  for  26  weeks 1 1,812,297     1,790,904 

Miles  open    |        487        1        487 


North   Eastern. 


iding    December  30;       1911.  0  1910. 

,,  etc £58,394         £59.277 

Goods.etc 144^652         159.755 

Total  forweek '  £205,046  £199,030 

Aggregate  for  26  weeks '  5,459,152  5,405.661 

Milesopen    ■.... 1,734  1,725 

Inc." this" week,    £4,016      Inc:  26  «eek>,  £55,471 


North  London. 


Great  Central. 


Week  ending  December  31 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks  

allies  open  


Ino.  this  week,  £2,100      In 


1911.        t.  1910. 
£24,500  i    £24,300 

43.700  41,800 

£68.200  I     £66,i06 
2,280.400  I  2.204,700 
617  _  I     _616^2 
26  ■.■■"  ks,  £75,700 


this  week,  £432     Inc.  26  weeks,  £21,393 


London      Electric. 


Weekending    December    30        1911.      I       1910. 

Total  for  week  £15,555        £13,510 

Aggregate  for  26  weeks '  £340,270  I   £529,075 

lilesopen |       21'4       I        21'4 

-    Dec.  this  week,  £255      Inc.  26  weeks,  £11,195 


Week  ending    December  31 

Pas-scngers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  26  weeks 

open 


1911. 

£3,679 

5.020 

£6,699 

£206,047 


15'2 


a  1910. 

£4,015 
2^36 

£6,751 

£214.000 

15's 


Dec.  this  week,    £52       Dec.   26  weeks,   £7.953 


North  Staffordshire. 


ending  December    311        1911.  .1  1910. 

js,  etc £5,600  ,        £5,843 

OMds,°etc >■      i  10.870        j  11.281 

Totalforweck £16,470        £17,129 

Aggregate  for  26  weeks   j  £525,060  j  £520,019 

t  326      '""  «■•  526 


Great   Eastern. 


Weekending    December  51       1911.  <H910. 

Passengers,  etc 1    £50,800  £49,900 

Goods,  etc 42,600  40,400 

Total  for  week £95,400  £90,300 

Aggregate  for  26  weeks 5.085.000  :  3,010.100 

MUes  open  I  1.056°a<!  '     1.056vr 


London  and   North   Western. 


Weekending    December   31         1911.  1910.       I 

Passengers,  etc £129.000  £127,000  1 

Goods,  etc I 116.0C0  115,000  | 

Totalforweck £245.000  £242,000 

Aggregate  for  26  weeks 8,544.000  8.169,000^ 


D. c. th 

.   ■•vcf  k.  ±659        IiK 

.    26  weeks,  £5,041 

Rhyr 

nney. 

W 

1          1911.      1       1910. 

1,965 


Qouds,  e  

Totalforweck I       £5.716  1        £5,588 

Amegate  for  26  weeks    £174,259  1  £187.391 

■• ',      |,„    I       5012       I       SO't 


Inc.    this  week,   £3,100     Ino.  26   weeks,  £74,900 


ek,  £128      lli^ 


26 


ecks,  £13.132 


London  and  South  Wester 


Week  ending  Di 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks 
Miles  open 


Great   Northerw, 

mber    30 


1911. 

£44,000 

_  55,000 

99.000 


a.  1910. 
£43.600 
53,000 
£96.600 


Ino.  this  week.  £2.400 


3^06.100    5,216.900 

1.008  0       J^.008  fl 

26  weeks,  £89.200 


Weekending  December  31    ,       1911. 

Passengers,  etc £57,600 

Goods,  etc 21,200 

Totalforweek I     £78,800 

Aggregate  for  26  weeks '2,662.600 

)open    r'1,02234 


1910. 

£65.900 

22,700 

£86,600 

2^648,200 

1,022*4     1 


South   Eastern  and    Chatham.      

i9To. 

£67.573 

15.175 

£30,748 

2,631,485 


Great   Northern  (Ireland), 

1911. 
£15.594 


Week  ending  I'ecciiiber 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks 
MUes  open  


Doc    this  week,  £7,800 


Inc.  26 


London,  Tilbury  and  Southend. 


Week  ending  Dec. mi .  1 

Passengers,  etc 

Goods.etc 

Total  for  week   

Aggregate  for  26  weeks  . 
Miles  open 


1911. 
£9,198 
2.152 


0  1910. 

£9,025 
2,269 


Weekending  December    301       1911.^ 

Pa-ssengers,  etc £63.047 

Goods,  etc 1 1^.924 

Totalforweek 1      £81,971 

Aggregate  for  26  weeks......   2.707.047 

Milesopen 654 

'     Inc.  26  weeks 


c.  thU  week,   £1,223 


^54_ 
£75,562 


Tair  Vala.  si 


Week  ending  December    31      19H. 

Passengers,  etc |        £5.107 

Goods.etc I  11.129 

Total  forweek £16.2  56 

A,:...-,  iiHtc  f,r26*'cl-    '  £492,730 


De;:.  this  week,  £693       Ino.  26  weeks,  £6,102 


Inc.  this  week,  £56   Inc.  26  weeks,  £15.214 


124I4 


•  1910. 

£6.022 

8.642 

£14,664 

£502,656 

124'4 

£9,926 


KidusiTe  of  Hit  1 


Notes  and  Explanations.— fl  The  receipts  for  the  corresponding  period   last    year   are    adinsted  to  actual  figares.    ;•  i 
f  Dock  dues,  etc..  Included,  d  These  figures  do  not  include    the    receipts   o(  Joint    "nes.     f  hic  usire  of  IJo}  iniles  J^in'^^   ■  .  -. 

255   miles    Joint  Lines   (G.N.   proportion),     f    Includes  receipt-    of   the    Waterloo    and   Citj    Bail.ay.        )  Includmo   the    receipts  of   the    canal 
Canal  119  mUes.    1  Includes  steamboat  receipts  and  tolls,    m  Penanh  Dock  and  RaUway  included,      n  Including  63 J  mU 


,.'  'iiamorgan  Railway, 
es  Joint.      <7  Incladea 
k  Railway  VTi  miles, 
jointly  worked  with  O.C.B. 
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THE    RAILWAY    TIMES. 


[January  6,  191 2. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH     AND    IRISH  RAILWAYS,   &c 

ililt;age.  Latc-fct  Earnings  Reported. 


FOREIGN    AND    COLONIAL— Con^mued. 


Aggregate  to  date- 


Wk.  or  Month, 


December  29 
December  'M 
December  31 
December  30 
December  29 
Deccmlier  29 
October. 
December  30 
December  31 
December  30 
December  30 
December  31 


£2,627 
2,627 
1,358 


Slileage. 


gs  Eeported, 


It  I.< 
G.N.  and  City  .. 

Isle  or  Man  

Isle  uf  Wight  .. 
I.ilc  o(  \V.  Cent 
LiveriJool    Over, 

Mane.  Canal 168         168  November. 

M'port  4  Car.  ..       Hi         Hi         December  30 

Mersey   4i  44         December  30 

Mid.  aS.W.Jn.     60  60  December  SI 

.Neath  &  Brecon     40  40      |     December  31 

Part  Talbot    36J 

.n.  &   S.  liav     81 
Stratford  4  M..>.      07* 

FOREIGN    AND    COLONIAL  RAILWAYS 


538 
699 
1,333 
.■->3,342 
2,213 
2,183 
l,.So3 
1.215 
2,659 


633 
682 
1,3:«) 
53,591 
2.130 
2.1(i7 
1,336 
1,116 
2.5H7 
2,:i:!.-> 


1911. 

±'6«,728  I 
59.266 
30,290 
20,057  , 
51,204 
13,517 
12,890 
as,400 
41,540  I 
21,543 
17,932 
39,001 

504,550 
,';4,494 
51,605 
52,938  . 


1911.    I  1910.     Wk.  or  M'tli.! 


1911. 


±•86,447 

60,542j|Robil4Kum. 

33,266|)     Luck.  Bar.  .. 

21.d24i  Salvador 

51.00S  San  Paulo  

l".!.568liSthn.  Punjab.. 

13,910,     Ludha.  Eit. 

36.S42      sutlcj  Valley 

41,732  isouth.  Indian 

21,535  Taltal  

Hl,13l|  Temiscouata 

3«,659{,rn.Ry.s.Hav.. 
484,782  I  rruK.K.Coast, 

60,130|  Irug.  North 

52,678i  w.  „f  Hi 

S-'Wa^.j  W.  P.  jt  Yukonft 

40,616  I  Yucatan  Unitedt 

69,591  Zaf.  &  Huelva  ii 

66.892'^- 

21,749 


1181 


203  December  2 
215  December  2 
100  December  80 
118|  December  24 
425  December  23 
156    December  23 

210  ,       210    December  23 
1,6943    1,694|  December  9 

184  ]       184       November. 

113  113       October. 

671  i       660    December  30 
71  !         31    November  18 
72|'     November. 
147   December  30 
112J  December  7 


32,622 
26,932 
28,500 
87,785 
1,19,850 
26,040 


1910. 


38,357 
29,664 
18,600 
33,575 
90,080 
19,356 
15,646 
4,77,173  i  4,74,144 
21,120  !      22,725 


Aggregate    to  Date 


1911. 


1910. 


6,39,304  6,45,733 
6,56,094  '  6,67,005 
366,350  :  322,000 
1,243,138  j  1,027,901 
23,33,601  )  18,69,747 
5,C6,664  I     4,81,187 


Hallway.       i  _?i' 


Alcoy  &  Gand 

Algeciraa 

Ang.-Ch.  Nit. 
Antof.  .1  Bol. .. 

Arg.  N.E 

Arg.Traiu..    .. 
Aaaam-Bengal 

Bar»i    

Ben.  &  N.W.  .. 
Bcng.  D^joarc. 
Extensions  .. 
<  Bengal  Nag.  .. 
Bll.  lliv.iC....a         15 

Bolivar 0       110 

Bomb.  B.  tiC.ljs   2,419 


Mileage. 

1911. 

1910. 

S3 

83 

110 

110 

70 

70 

769 

769 

665 

016 

HI 

111 

790 
116 

?J0 
79 

Latest  Earnings  Reported. 
t7or  Month.        1911.  1910: 


2.491 


1,895 

36i  July  l- 

117    .July  1- 

2,367       Dei.J 


DecemlH^r  31 


14,500 

13,000 

32,174 

30.558  " 

30,500 

28.150 

34,340 

3:j,ioo 

5,909 

6.3i3 

3,400 

3,119 

911,000 

1,04,769 

22,:;.i0 

14,300 

3,49,260 

3,34,208 

~ 

Brazil  . 
Braz.  Ol.  Sn....d 
Brazil.  N.E...,  d 
I  B.  A.  4  I'ac.  ...a 
B.  Ay.  Cent.  ...a 
B.A.En.&8.C.a 
B.  Ay.  Ot.  S.  ...o 
|B  A.  .Mid.and  a 
\  B.  Ay.  Weal.  ...a 

Burma  e 

North. 


110 


1,342 


luber. 
liber  30 

mber. 


7,250 


105,311 
31,750 

204,103 
87,075 
17.488 


'  Can.  Pacific 

Carta  gima... 

Cen.  Argentine "    2,842 

Central  Urug....o 

Eaat  Exten.   0 

North  fcit.  ...a 

Went  Exiea.  <■ 

iChlllagoe a 

Cordrjba  Cent.  a\ 
I  'Cent.  N.  Sec.  0 
.     B.  Ay.  Elten.a 

Cord.  &  Ko,!.  ...a 

Coata  I'.Ica a 

Cnban  Central  0 

Del.  Lm.  &  K,  e 

(De 


920,1,00  796,144  Nal.  vf  Jle.vico.. 

358,000  377,000  N.  Y.  C.  \  H.  R, 

2,319,557  2,206,630  IN.  Y.  Onl.  &.  W, 

2,191,397  2,132,002l!Norf.  &  West... 

79,678  76,746i  Northern  Pac.  .., 

22,867  20,314i:st.  Jos.  &G.  I....       319 

3,3;)7      3.0.38'     December  31          108,000       109,008      2,879,062  2,353.;«1  jSt.  L.  &  San.  Fr.    4,731 

—  '     -                   -'-                —               306  1        19,807  7,440  ! St.  Louis  S.    W.    1,471 

63.116     1,154.633    l,178,155|!Southern    7,038 

:,K1,.1S7     66,6(>,614  63,00,733JTesas   &    Pacific    1,884 

118,100    10,334.700    8,010,6001  Wabash 2,514 


3,731      a,;iS«    10    dys.    I)«c. 


114,800 
41,'J5U 

201,108 

95,000 

17.915  I 

700' 


35,835 
3,12.164 
31     506,500 


6,05,000    );jl 
9,417 
5,295  31, i 


12,29,000    12,93,000    216,60,000  242,02.000,  M 


H0,S09     10,276  ,10  dy«.    Dee.     30  3,040,000   2,606,000    62,480,000 

118,237 
2,4*1. !'»■■ 


467  ' 


4,726 
1,469 
7,050 
1,844 
2,514 
458 


November. 
2nd  wk.  Dec. 
2nd  wk.  Dec. 
2nd  wk.  Dec. 
2nd  wk.  Dec. 
2nd  wk.  Dec, 

October. 

October. 

October. 

October. 

October. 

October. 
2nd  wk.  Dec. 
2nd  wk.  Dec. 
2ud  wk.  Dec. 
2iid  wk.  Dec. 
October. 


143* 
137* 
667i 


277  Deeemlwr  30 

183  December  M 

211  Decemlxr  30 

14S»  October. 

128*  December  ;iO 

667J  December  30 

187  December  30 


WeHlCo.Ht..(( 


16  1 


2,477 


Detr,<it  I  old. 
Dom.  Atlantic   6 
Dorada  Exten.  n 
Eut  Indian  ...  e 
Egypt,  Delta      a 

Emu  Bay a 

Enire  llloa a 

,U.Tk.o(  Canada 

Main  Lino  ...a 

Canada   Atl.  a 

O.  T.  W.«t  ..0 

Dol.U.U.,lM.a 

lotal    a 

:at.  Ind.Pen.  ,.«  2,9011  2.89li 
O.  H  ol  Spain  i  lot  104 
U.W,  •(  Brax.  ai  »23  903 
Quay.  A  Quito  /  lliu  lUO 
;U.U.  Nlzam'a    e!      855        855 

Uyder.  Uud.  c  892  892 
{Inter,  ol  Mel.  »  1,0:15  1,020 
La  O.  \  Oar.  ...a         23  23 

Lcoroldlna  a    1.6:H      1.58U 

Mad.  ft  a.  Mah.. 


November. 
November. 
9   dy».  Nov.  8 

November. 
December  31 
10   dyn.    Dec.  II 
Octolier. 
December  30 


15,021 
6,373 
2.992 
2,198 
8,669 
4,705 

12,400 
3,755 
5,065 
5,663 
6,063 

66,200 

2i,663 
2,510 

238,264 

173,200 

6,600 


24,592 
100,165 

14,276 
6,362 
2.606 
2,230 

10,801 
6,575 

12,930 
4,0&5 
5,870 
7,190 


!,--,■.,■:,,,        :  '       -,l'-  !  1,^21,545 

-  -,  '  T  ,  .-J-M^ 

'.,-  -  -'■■  .,;--..-.,  - '.-,,;,,  ,;  ;-,ij5,433 

,.;.i„i.i..,  oo^AiA  f,.<;.,,^i.j  7,oVI9,224 
607,159  590,431  ;  13,941,908  14,454,199 
708,65l|    612,581  f  2,821,8331  2,580,589 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


35,706 
150,010 
408,380 

98,715 
158,945 
140,755 
146,43:1 
15,93,985 

95,8:i9 

12,060 


Railroad. 


1911. 


120,35,000    17,61,000    161.19,000  417,75,000  Cli 


149,935  lAlabama  Gt.  Southern... 
,378,000  1  July  1  to  October  31 
125,015!lAtch.  Toi)..V-  Santa  Ft... 
171,160'  July  1  to  October  31 
132,378|  nallimore  niul  Ohio  ... 
145,036  July  1  to  November  31 

13,49,113  jCanadian  Northern 

92,132'i        July  1  to  October  31 
9,946l  Canadian  Pacific    

—       Ii         July  1  to  November  31 
309,1081  Chesapeake  and  Ohio  ... 

68,60O'i        July  1  to  October  31 


8,530 


4,524 


1 

8,636    10  dyo.    Dei 

463  lio  dy«.    liei 


9,011 
4,901 
11,400 


3, 132  J 
213 

78 


Mantla 
North,  rn  ...    <i 
8'iulb,  rn  ...    a 
itaahunaland     a 

Mexican  A 

.  N.W.  k 
Mld.ol  W.AuK.a 
Mid.  Uruguay  a 
«Jo-Ofccar  ...B 
New  Capo  C.  n.ii 

Nitrate a 

N.Vr.  of  Lrug.  6 

Ottoman  0 

Parag.  Cent.  ..  n 

Crt.. 
Plni.  Alh.  Vol ... 
Puerto  C.  «  V.  .,  at 
iQoob.ftL-Sl.J.fc)  240 
Quebec  Cent, ...(,  25;i 
Rhodesia •    1,393 


o  .lj-».    Dec.  :iij 

I mber31 

Decenil..jr  21 
DecemUr  ,30 
Aug.    1  to  15 
Jnlyl-Dec.    9 
July  l-li,;e.    9 
7  dy«.    Dec.    21 
DecemN'r. 
December  .30 
December  9 
Decemlicr  30 
I>,-c.nilier  30 
December  30 
October. 
861  l|0    dy«.  Dec.    81 
"" '        October. 

Sept<-raber. 
November. 
Oclobtr. 
December  9 
Dec.  16  to  81 


181,644 

19,767  20,462) 

257,100  ,      209,000 

20:1,011  '  1,133,320  '  3,696,155' 

8,142  225,032  ,      199,456 

47,:t73  701,053  I      627,425 

11,7IW  252,8.34        218,388 

270,286  5,316,238    4.741,7241 

19,13,400  :«3,26,054  315,08,250, 

52,024      -   •  -- 

11,602 
73,000 


878 


lU         Ul        No 
B66J       8l3i      D, 


iilK'r  30 


ion       Deeemlwr  23 
nlier, 
October. 
November. 
July. 
4th  wk.  Dec. 
October. 


178,700 

7,750 

25,023 

6,40.000 

4,548 

1,970 

13,040 

62,033 

2.58,400 

2.31,672 

10,730 

7,872 

5,270 

1,700 

37,267 

23,600 

7,464 

1,820 

001,854 

716,574 

8,750 

66,0951 

29,666 

89,067  j 


271,000 

—  2:),!i:l,266 

-  12,03,762 
175,200      3,897,3tAJ 

6,250  82.000 

31,281      1,362,615 
0,50,521    15«,74.50()  135.0S,017Im 
8,605   ,      255.9;i0        228,925 

—  ■         18,984  — 

—  95,086  — 
2i6,8.')9 


at  West.     ...     ( 
Julyl  to  October  31 
enver  &  Rio  Grande    ...    I 

July  1  to  October  31 
rami  Trunk  of  Canada  :  — 

Main  Line    > 

July  1  to  November  80 

Canada  Atlantic     ^ 

July  1  to  November  30 
Grand  Trunk  Western     > 

July  1  to  Novemlx.r  SO 
Detroit  Gr.  llv,  &  Mil      > 
Julv  1  to  November  30 
217,000'j    Total  for  System       ...     > 
21,81,732,         July  1  to  November  30 
11.4S,7.55|  Louisville  fcNa.slivillc    ...    I 
4,0.VJ,390I  July  1  to  October  31 

7l,O0OiMmn.  St.  P.*S.S.M.     ...     ( 
1,312,C61|(        Julv  1  10  October  31 


.  lie  Te 


Oct. 


2l6.,'-,00 

21H,6'.W 

9..I07 

0,7,VJ 

6..551 

1,765 

28,603 

36,808 

7,800 

2,130 

879,468 

695,329 

3,000 

66,689 

34,346 

69,138  : 


a  Earnings  reported  In  pounds,  b  In  dollars,  e  In  rupees,  d  in  milreis,  f  in 
Xnclndlcg  North. \\  est  Argentine  Section,    t  Including  Berbice  receii 


to  October  31 

—  ||Nali,,nal  of  Mexico        ...      Oct. 

—  ]'        Julv  1  t )  October  31 
198.037;  New  VoVk  Ont.&West.       Oct. 

4,010,100     4,217,700;  Julv  1  to  October  31 

""50.371      l,H43.:«k-'  Phil,  and  ReaduiR  6     ...      Oct. 
26,792         Julyl  to  October  81 
36,270;     Coal  and  Iron  Co.  I,  ...     Oct. 
6:!,10;i|        Julv  I  to  October  31 
TO,102       Total'lioth  Comps.  I,  ...      Oct. 
618,544  '        July  1  Octolier  Ic  31 
131,,".S2lpitls.Cin.  Ch.  &  St.   L.      Oct. 
247,268  I        Jan.  1  to  October  31 
67,4.50  St.  lAiuis  ,V:  San  Fran.   ...     Oct. 
5,341,722l|        July  1  toOctob<r31  ...  : 

5,771,,524     6,157,758i;Southeni  Hallway  t     ...     Oct. 
83,000  29,750  I        July  1  to  October  31 

66,689;  LnionPaeillc  a Oct., 

62.3,369:         July  I  to  October  81 

271.976j\Vabash Oct., 

July  1  to  October  81 


31,192  , 


629,952 
12.5,769 
233,781 
69,090 
5,636,148 


66,095 
713,961  i 
378,123 


«424,300 

$399,075 

1,543,249 

1,516,885 

9,945,875 

9,981,805 

35,789,388 

36,091,145 

7,683,335 

7,470,106 

39,734,130 

40,151,550 

2,028,900 

1,627,800 

6,501,800 

5,226,800 

10,571,000 

9,113,000 

51.912.000 

47,082,000 

2,909,738 

2,903,392 

11,596,817 

11,602,747 

1,252,261 

1,233,918 

4,613,828 

2,193,056 

3,284,437 

8,665,301 

8,792,196 

£647,850 

£614,300 

3,482,750 

3.095,600 

38,600 

36,300 

194,250 

173,700 

109,700 

98,000 

575,160 

601,700 

46.450 

41,500 

210,560 

178,100 

842,000 

790,100 

4,462,700 

8,949,100 

*5,le2,825 

«4,922,864 

18,813.314 

18,302,001 

1,788,691) 

1,269,067 

6,277,485 

4,951,868 

8,064,257 

3,164,189 

10,294,249 

10,256,164 

5,494,060 

5,785,960 

21,756,065 

21.326,339 

720,899 

743,446 

3,394,140 

8,482,661 

4,116,724 

4,003,362 

15,109,778 

14,892,138 

3,748,332 

2,992,643 

9,932,500 

8,679,040 

7,865,056 

6,996,004 

25,042,278 

23,571,178 

3,633,146 

3,641,968 

31,932,607 

83,942,230 

4,122,871 

4,074,796 

11,558,118 

14,821,645 

6,826,118 
S^S^.-IOO 

8,714,435 
82,191,461 

3,691,293 
10,421,951  I 


5,478,301 
20,842,512 

8,905,657 
83,911,422 

3,848,208 
10,6S8,450  I 


$131,834 

492,973 
3,663,325 
11,761,506 
2,227,371 
12,778,691 

680,400 
1,776,100 
3,987,000 
20,361,000 

941,180 
4,146,481 

405,644 
1,371,100 

421,277 
2,319,151 

£136,360 

888,100 

6,000 

23,700 

22,500 

122,550 

13,550 

51,100 

177,400 

1,085,450 

(1,944,192 

6,215,748 

831,099 

2,744,881 

1,094,912 

2,513.904 

2.666,829 

9,832,674 

180,132 

1,014,415 

1,574,941 

5,066,002 

202,906 

Dr.  212,881 

l,7'i7,847 

4,854,111 

945,783 

7,942,371 

1,573,209 

4,976,533 

2,114,191 

7,214,156 

4,003.869 

14,254,838 

804,856 

2,977,941  I 


1910. 


$127,349 

466,319 

3,762,648 

13,498,835 

1,623,380 

11,837,491 

680.500 

1,572,000 

3,737,000 

19,330,000 

961,359 

4,152,733 

367,632 

1,288,805 

655,460 

2,752,061 


19,650 

10,100 

84,650 

13,600 

34,400 

164,900 

977,800 

$1,697,027 

5,542,619 

48'<,553 

1,900,641 

1,229,409 

2,875,586 

2,520,603 

8,806,718 

177,071 

1,209,718 

1,453,399 

5,227,095 

41,001 

Dr.  353,1 

1.494,400 

4,873,293 

997,142 

7,773,722 

1.396,639 

4,827,015 

2.018,405 

6.788,002 

4,052,659 

15.047,865 

1,003,688 

8.543,400 


-  sucrea,  '1  In  drachmas,  i  in  pesetas,  j  in  Bolivian  currency,  k  in  Mexican  dollars. 
ig  Berbice  receipts.    I  Including  Indian  Midland.    §  Including  Mexican  Southern  receipts. 
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THE  lABOBR  BNREST. 

After  tlic  settlement  of  the  raihva\-  labour  difficulties 
in    December,    and    the    postponement    of    the    proposed 
ballot  of  miners  in  regard  to  a  national  strike  in  the  same 
month,  it  was  hoped  that  the  labour  turmoil  in  the  country 
had  for  the  time  being  at  least  come  to  an  end.     Unfor- 
tunately recent  events  have  belied  this  hope,   and  it  is 
only    too    apparent    that    labour   unrest    throughout    the 
country  is  quite  as  serious  a  feature  as  it  was  during  last 
summer,  and  that  the  welfare  of  the  whole  community 
is  threatened  in  more  than  one  direction  with  disaster. 
The  trade  of  the  country-  is  undoubtedly  prospering,  and 
there  is  no  visible  sign  that  up  to  the  present  it  has  been 
seriously  injured  by  the  actual  troubles  experienced  last 
summer  or  by  present  threats  of  still  more  serious  troubles. 
The  danger  is  that  the  uncertainty  and  increased  expendi- 
ture engendered  by  fears  of  prolonged  strikes  in  this  or 
that  industry,   and  particularly  in   the  mining  industry, 
may  seriously  hamper  trade  in  general  in  the  near  future. 
If  there  is  one  thing  more  than  another  which  is  apparent 
in   connection   with   the    labour   tumioil   it  is   the  utter 
recklessness  and  want  of  any  sense  of  responsibility  shown 
practicallv  in  every  direction.     Indeed,  we  may  go  further 
and  state  that  in'  our  opinion  many  labour  leaders  and 
their  followers  have  deliberately  put    themselves  beyond 
not  only  the  law  of  the  land,  but  all  moral  codes  what- 
soever.    No  breach  of  faith,  no  misrepresentation,  and  no 
indiscretion  seems  to   be  too  serious  in    connection  with, 
labour  politics.     Labour  leaders  of   the    older  type,   for- 
tunately, still  exist,  although    they  appear  to  be  m  the 
minority,   and  their  experience  and    wise  counsels  count 
for  little  as  opposed  to  the  reckless  advice    tendered  by 
the  younger  school.     The  cotton  dispute   is,  perhaps,  the 
most    serious    development     in    connection    with    labour 
matters  that  has  taken  place  for  a  very  long  time,  and  the 
failure  of  Sir  George  Askwith's  conciliation  efforts  has  only 
emphasised  the  serious  character  of  the  struggle.     In  this 
case  no  question  of  wages  or  general  conditions  of  labour 
is  even  at  stake.     The  industr>^  is  prospering,  is  full  of 
work,  wages  are  good,  and  for  the  first  time  for  a  long 
period   profits   also   are   satisfactorj\     The   trouble  arose, 
it  will  be  remembered,  over  a  few  non-unionists  with  whom 
their  unionist  co-workers  refused  to  act.     This  is  not  a 
mere  question  of  relations  between  masters  and  men.     It 
involves  the  ver\'  principle  of  freedom  of  the  individual. 
The  struggle  was  forced  upon   the  industr\-  by  reckless 
exponents   of  trade    unionism,  with  the  result  that  hun- 
dreds of  thousands  of  w.irkers  are  idle  and  miUions  of 
pounds  of  wages  are  likely  to  be  lost.     So  serious  has  Uie 
position  become  that  even  the  most  cautious  and  con- 
siderate of  emplo^■ers  are  coming  to  the  conclusion  that  a 
really  serious  struggle,  with  all  its  attendant  drawbacks 
in  the  form  of  misen',  starvation,  loss  of  wages,  etc.,  etc., 
must  take  place  in  order  to  restore  to  the  average  worker 
a  proper  sense  of  liis  relative  position,  and  we  fear  that  m 
one  or  other  great  industr\-  such  a  disaster  may  have  to 
be  encountered.     The  arrogance  of  labour  has  reached  its 
limit,  and  in  the  interests  of  the  workers  themselves,  as 
well  as  of  the  general  communitv,  it  must  be  checked  at 
all  costs.     As  in  international  affairs,  a  stage  is  reached 
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when  the  threat  of  labour  war,  too  often  repeated,  becomes 
intolerable,  and  an  open  rupture  is  preferred  to  a  policy 
of  vexatious  uncertainty.  One  of  the  ironies  of  the 
situation  is  that  the  pohtical  parties  most  energetically 
preachint,'  international  peace  are  largely  responsible  for 
promoting  industrial  strife.  The  self-interest  and  good 
sense  of  the  community  must  eventually  prevail,  though 
the  present  outlook  is  gloomy.  In  the  circumstances  it  is 
not  surprising  that  the  Home  Railway  market  has  been 
in  a  depressed  condition  during  the  past  week.  Not- 
withstanding excellent  traffic  receipts,  the  fear  of  a  coming 
struggle  in  the  mining  industiy  has  been  the  controlling 
influence,  and  it  must  continue  to  dominate  the  market 
until  the  outlook  is  a  good  deal  clearer  than  it  has  been 
for  a  long  time.  The  succession  of  labour  troubles,  now 
in  one  field  and  now  in  another,  has  led  to  an  almost  com- 
plete cessation  of  buying  on  a  large  scale,  and  the  market 
is,  therefore,  almost  totally  without  support.  The  under- 
lying conditions  are,  however,  favourable  ;  but  with  such 
adverse  political  and  labour  influences  at  home,  to  say 
nothing  of  j)olitical  unrest  in  more  tlian  one  Continent, 
nothing  like  a  substantial  reco\'ery  can  be  anticipated  at 
present. 

"  DISUNITED  UNIONISTS." 

Under  this  heading  a  week  ago  we  made  .some  comments 
on  the  friction  between  the  four  railway  trade  unions,  and 
among  other  things  said  that,  "  It  does  not  appear 
probable  that  the  proposed  amalgamation  of  the  four 
trade  unions  will  take  place,  as  the  Associated  Society  of 
Locomoti\x-  Engineers  and  Firemen  ha\-e  withdrawn  from 
the  negotiations."  The  statement  was  made  upon  facts 
known  to  everyone,  as  the  results  of  negotiations  had  been 
published  in  the  newspapers.  But  the  Daily  News — pious 
friend  of  "  the  oppressed  "  and  ventilator  of  grievances 
real  or  manufactured — thought  it  well  to  ascertain  what 
Mr.  J.  H.  Thomas,  M.P.  in  the  Labour  interest  for  Derby, 
and  assistant  secretary  and  organiser  of  the  Amalgamated 
Society  of  Kailway  Ser\-ants,  had  to  say  on  the  matter. 
Mr.  Thomas  told  the  reporter  that  our  statement  was  not 
true  "  in  the  way  it  was  used."  He  proceeded  to  e.xplain 
that  there  were  two  proposals  liefore  the  executive,  one 
ior  federation  and  the  other  for  amalgamati(n,  and  that 
the  opposition  asked  that  both  those  suggestions  should  be 
voted  on  by  a  ballot  of  the  men.  We  are  not  concerned 
with  the  precise  details  and  the  pros  and  cons  of  disagree- 
ments between  the  unions,  but  the  fact  remains,  despite 
Mr.  Thomas,  that  there  is  no  prospect  at  present  of  an 
amalgamation  of  the  unions.  It  was  rather  a  cruel  stroke 
on  the  part  of  the  Daily  Neus  sub-editor  to  insert  imme- 
diately underneath  :Mr.  Thomas's  denial  a  telegram  frc  m 
that  journal's  correspondent  in  Leeds  giving  a  statement 
made  in  an  interview  by  Mr.  .-\lbert  Fox,  secretary  of  the 
Associated  Society  of  Locomoti\-e  Engineers  and  Firemen, 
the  effect  of  which  was  that  the  executive  of  that  union 
are  as  strongly  opposed  as  ever  to  any  amalgamation  of 
the  railway  unions.  Mr.  Fox  also  said  that  his  society 
would  not  be  represented  at  a  forthcoming  conference  of  the 
joint  executives  on  the  subject  unless  it  was  agreed  before- 
hand that  only  federation  and  not  amalgamation  was  to 
be  discussed,  and  he  roundly  affinned  that  his  society  had 
no  intention  of  being  swallowed  up.  Thus  it  will  be  seen 
what  the  difference  of  opinion  is,  and  it  is  very  much  more 
important  than  a  mere  (piestion  of  whether  a  "ballot  should 
be  taken  or  not.  To  clinch  the  point,  let  us  go  a  little 
further  back.  The  president  of  the  locomotive  men's 
union  on  January  2  issued  a  statement  to  the  press  rcpu- 
<liating  a  report  which  had  appeared  regarding  a  scheme 
of  amalgamation  and  al'tinning  that  any  such  scheme  was 
•directly  op|)oscd  to  the  principles  of  the  society.  On  the 
same  date  .Mr.  Fox  was  inten-iewed,  and  he  produced  a 
resolution  adopted  at  the  last  triennial  conference  of  his 
association,  which  resolution,  he  said,  was  the  mandate 


given  to  his  executive  by  the  members.  Nothing  could  be 
more  clear  or  emphatic  than  the  words  of  the  resolution, 
which  are  as  follow  : — 

This  Congress  is  of  opinion  that  the  only  effective  method  of 
locomotive  men  improving  their  position  and  securing  protection  in 
their  calling  is  by  sectional  organisation.  We  hereby  instruct  our 
Executive  Committee  that  they  are  not  to  entertain  any  proposal 
of  amalgamation  from  any  other  body  than  locomotive  men.  We 
desire  that  they  shall  take  steps  to  federate  with  other  grades  on 
the  lines  laid  down  at  the  Manchester  Conference. 

Thus  amalgamation  is  tabooed  and  federation  is  favoured. 
The  difference  is  not  merely  one  of  words,  as  federation 
would  leave  each  society  at  full  liberty  to  act  as  it  pleased 
on  occasion,  while  amalgamation  would  merge  the  four 
societies  into  one.  If  the  three  unions  amalgamate  and 
leave  out  the  locomotive  men's  union,  the  last  state  of 
things  does  not  promise  to  be  better  than  the  first  from 
the  trade  union  point  of  view.  We  say  this  advisedly  on 
account  of  the  status  of  the  locomotive  men  and  of  their 
society.  But  whatever  the  future  may  contain,  it  ill 
suits  Mr.  Thomas  to  assert  that  a  statement  is  untrue  when 
its  truth  is  patent  and  indeed  notorious.  "  The  way  it 
was  used  "  does  not  amount  to  anything  as  a  qualification 
in  this  case.  We  can  confidently  therefore  repeat  the  fact 
that  "  It  does  not  appear  probable  that  the  proposed 
amalgamation  of  the  four  trade  unions  will  take  place." 


STATE  RAILWAYS. 

The  papers  read  at  the  London  School  of  Economics 
on  the  occasion  of  the  Economic  Congress,  organised  by 
the  Royal  Economic  Societj-,  were  contributed  by  Pro- 
fessor Ernest  Mahaim,  of  Li&ge ;  Professor  Schumacher, 
of  Bonn,  and  Professor  Le-Roy  Beaulieu,  a  member  of 
the  French  Chamber  of  Deputies.  The  two  first  were 
strongly  in  favour  of  State  ownership  and  working,  while 
the  report  from  France  condemned,  root  and  branch, 
any  Ckn'ernment  monopoly,  not  onh^  of  railways,  but 
also  of  matches,  lighters  and  tobacco,  even  the  telegraph, 
telephone  and  postal  services  being  condemned,  Mr. 
W.  ;\r.  Acworth,  while*  agreeing  with  Professor  Beaulieu 
as  to  the  evils  of  Nationalisation,  had  reluctantly  reached 
the  conclusion  that  State  ownership  was  inevitable.  Mr. 
Acworth  considered  that  this  country  was  more  like  France 
or  Australia  than  Prussia,  or  the  Cape,  where  the  manage- 
ment of  railways  was  much  subservient  to  political  motives. 
Even  in  Prussia  and  in  Belgium,  not  to  speak  of  other 
Continental  countries,  the  prevailing  officiaUsm  is  not 
agreeable  to  the  average  Britisher,  and  there  can  be  no 
doubt  that  the  greater  number  of  State  officials  in  any 
enterprise  the  less  the  efficiency  in  working  or  the  courtesy 
towards  and  consideration  for  the  public  in  general.  This 
result  is  also  noticeable  in  any  undertaking  run  by  any 
jniblic  body,  wherever  the  body  of  the  servants  practically 
elect  their  own  masters — except  indeed  the\'  are  dis- 
franchised by  reason  of  such  employment.  The  great 
difference  between  railways  owned  and  worked  by  a 
State  and  those  in  which  a  Go\-emment  owns  but  does  not 
work  them,  was  not  sufficiently  brought  out  either  in  the 
papers  or  in  the  discu.ssion.  State  control  only,  which  Mr. 
.Acworth  despairs  of  seeing  established  on  an  adequate  and 
clearly  thought  out  system,  acts  fairly  well  in  India.  The 
fact  that  some  20,000  miles  of  line  in  that  empire  are 
worked  by  companies  under  contract  with  the  State  was 
not  brought  forward  at  all.  Indeed  the  Indian  Empire 
affords  examples  of  e\x'r\-  kind  and  size  of  railway  and  of 
everj-  system  of  ownership  and  management.  The  results 
are  most  gratifj^ing  on  the  whole,  but  tend  to  accentuate 
the  advantages  of  restricting  all  Government  interference 
within  the  narrowest  limits  compatible  with  efficient 
general  control.  It  is  therefore  to  be  hoped  that  we  shall 
be  spared  the  addition  of  the  large  arm}'  of  railwa}'  workers 
to  the  already  abnormally  swollen  ranks  of  State  employees 
and  the  consequent  further  weakening  of  Government 
independence  and  self-respect. 
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MONEY    AND    STOCK 
MARKETS.     * 


Settlement  Days. 
Consols. — Friday,  February 


Continuation  Days. 

-Mines   Jan. 

■  General , 

Mines   Feb. 

General    ....       ,, 

Mines 

General    ....        ,, 


Ticket  Days. 
Mines  . 
General 
Mines  . 
General 
Mines  . 
General 


Jan. 
Feb. 


29  I 

30  I  I 
'3  ,1 
14   I  i 

27  !  I 

28  I  i 


Pay  Day«. 
Jan.    31 

Feb.     15 

Feb, 


29 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  po.sition  last  Fridaj^  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Same  Week 

This  Week. 

Last  Week. 

Last   Year. 

.Bank's  Coin  and  Bullion 

£36,047,702 

;£34.42i.328 

;£32.899.789 

Total  Reserve    

;^25,909,2O2 

i23,68i,778 

;£23,45l,664 

Proportion     of     Reserve 

to  Liabilities 

46.97  p.c. 

35.875  p.c. 

47.877  P-c. 

Notes  in  Circulation  .... 

^28,588,500 

^29,189,550 

;i2  7,89S,i25 

Bank  Rate*    

4  p.c. 
3i  pc. 

4  P-'^- 

4.\  p.c. 

Open  Market  Discount . . 

2i   p.c. 

3i  P-c. 

Bankers'  Clearing  House 

^£292,774,000 

^377,671,000 

£285,258,000 

Silver  bars,  per  oz.(spot) 

25. W. 

25»d. 

2  5i5id. 

Consols  (account)      .... 

76i 

77i 

794 

French  3  per  cent,  (ace.) 

94!.  50c. 

94f-  50c. 

g6f. 

.Paris  Cheque  exchange . . 

25f.22iC. 

25f.  22c. 

25f.  30c. 

New  York  60  days  ditto 

54-83S 

54.83  J 

$4.82i. 

Kio  de  Janeiro  exchange 

i6,%id. 

i6id. 

I6,i|d. 

Valparaiso  90-day  exch'e 

lo;;d. 

I0  3»,d. 

II  |d. 

•Calcutta  transfers     .... 

IS.  4jd. 

Holiday. 

IS.  4  id- 

Hong  Iv;ng  transfers  . . 

IS.  10. 5d. 

j     IS.  lo^d. 

is.  io|d. 

Shanghai  transfers    .... 

2s.  O/cd. 

1     2S.  5|d. 

2S.  5fd. 

3 
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FLCCirATioxs   I.N    THE    Zi  per  cent.  Apr.  14, 1909i3i  per  cent.  June     1,  1910 

Oct.     7,1909  3  „  „  June    8.1910 

Oct.    14,  1909  4  „  „  Sept.  29,  1910 

Oct.    21,  1909  o  „  „  Oct.    20,  1910 

Dec.      9,  1909  4i  „  „  Nov.  30,  1910 

Jan.     5, 1910  4  „  „  Jan.   25,  1911 

Jan.    19, 1910  3i  „  „  Feb.  15,  1911 

Feb.   10, 1910  3  „  „  Mar.     9,  1911 

Mar.  17,1910  4  „  „  Sept.  20,   1911 


Bank  Rate  1908  to  19II 

«    per  cent.  Jan.     2,  1908  4 

6       „       „      J.ln.  16,  1908  5 

H     „       „      Jan.  23,  1908  4i 

31    ..      .,      Mar.     5, 1908  4 

.Mar.  19, 1908  I  3i 

.May  28, 1908  3 

Jan.  14, 1909  4 


This  week's  Bank  Return  shows  a  considerable  increase 
in  the  reserve  owing  to  the  returns  of  cash  from  the 
provinces.  This  seasonal  movement  reached  fairly  large 
dimensions,  and  the  Ba.ik's  stock  of  coin  and  bullion  went 
I'P  by  ^i, 626,000,  in  spite  of  the  fact  that  on  balance 
;£i 21^000  in  gold  went  abroad.  The  heavy  indebtedness 
of  the  market  to  the  Bank  has  been  decreased  by  the 
redemption  of  Other  Securities  to  the  amount  of 
Xi 2,930,000,  but  these  still  stand  at  p^o'. 972,000  showing 
that  the  liquidation  is  not  yet  complete.  .\  year  ago  Other 
Securities  stood  at  28}  million.  Other  Deposits  are  down 
over  ;(;g,ooo,ooo  on  the  week,  the  balance  of  the  repay- 
ments to  the  Bank  being  made  througli  an  addition  to  the 
Reserve  and  Treasury  disbursements,  including  the 
dividend  on  Consols.  Public  revenue  is  apparently 
flowing  in  freelv  as,  despite  the  di\idend  paxment.  Public 
Deposits  show  a  decline  of  only  ^i. 7^7, 000.  As  a  result 
of  all  changes,  the  Reserve  at  £2^,qoc),202  is  ;^2, 227,000 
higher  than  last  week,  while  the  ratio  of  reserve  to 
liabilities  has  resumed  a  normal  figure  of  46.97  after  the 
usual  large  fluctuation  at  the  beginning  of  the  year. 
Compared  with  the  position  a  year  ago,  tlie  ratio  is  a  point 
lower,  although  the  reserve  is  2^  millions  liigher. 
Discount  rates  have  remaincfl  fairly  firm  this  week.  On 
Thursday  pCjOo.ooo  in  gold  was  despatched  to  India,  and  a 
scarcity  of  floating  credits  still  persists  ;  consequently  any 
change  towards  great  ease  is  not  anticipated. 

On  the  Stock  .Slarkets  the  week  has  been  characterised 
by  considerable  depression.  Business,  except  in  a.  few 
descriptions,  has  been  of  meagre  proportions,  and  sellers 
have  predominated,  with  the  result  that  prices  generally, 
as  shown  in  our  usual  tal)lc,  have  fallen  appreciably.     The 


L.Mi.l.in  (iineral  Omnibus  has  provided  some  activity,  and 
during  the  week  the  stock  has  risen  to  217,  some  200 
points  higher  than  a  _\car  ago. 

On  Monday  the  strike  on  the  Argentine  railways  was 
at  first  an  unfavourable  influence,  but  there  was  little 
selling,  and  a  distinct  rally  followed,  based  upon  the  belief 
that  the  Government  would  give  the  companies  such  sup- 
port as  might  be  ne<'essary.  Home  Rails,  disappointed 
by  the  failure  of  negotiations  in  the  Cotton  lock-out, 
began  a  fall,  which  h.is  continued  from  day  to  day.  Bulls, 
alarmed  by  the  overshadowing  trouble  in  the  coal  trade, 
have  been  closing  their  accoimts,  and  the  market  has 
met  with  no  support.  United  States  railways  were  also 
on  the  down  grade,  and  the  markets  closed  with  no 
recovery.  The  following  day  Underground  Rails,  General 
Omnibiis  Stock,  and  Marconis  provided  some  cheerful 
features,  but  elsewhere  ominous  reports  served  to  accen- 
tuate the  depression  of  Monday.  There  was  renewed 
selling,  and  the  professional  bear  began  operations  on  a 
larger  scale.  On  Wednesday  the  crisis  in  the  French 
Ministry  added  to  the  gloom,  while  there  were  sinister 
rumours  of  Russia's  intentions  in  Manchuria.  The 
destruction  by  fire  of  the  Kquitable  .Assur.mce  Building  in 
New  York  caused  great  confusion  in  Wall  Street,  and 
this  reacted  on  the  London  market.  United  States  rail- 
ways fell,  and  the  carry-over  was  arranged  under 
generally  depressing  conditions.  Rates  were  higher  than 
last  time,  and  5-^  to  6i  per  cent,  in  Home  Rails  was  not 
unusual.  In  Dis'tricts  7  to  q  was  charged,  and  rates  were 
stiff  for  Underground  Incomes.  In  the  afternoon  indus- 
trial news  became  more  gloomy  than  ever,  and  falls  of 
I-  to  I  in  Home  Rails  were  recorded  on  the  day.  Although 
a  verv  mild  recovery  supcrx  ened  en  Thursday,  it  was  only 
temporarv,  and  talk  of  the  miners'  ballot  impressed  the 
market  with  the  knowledge  that  the  men  arc  in  a  deter- 
mined mood. 

Yesterdax  the  settlement  was  concluded,  and  little  new- 
business  was  transacted.  The  Consol  market  remained 
dull,  and  little  was  done  in  Foreign  bonds.  In  Home 
Railways  there  was  some  reaction  from  the  depression 
that  has  prevailed  throughout  the  week,  though  it  must 
be  confessed  that  dealer.-;  had  not  much  to  go  upon  in 
the  wav  of  encouragement.  The  stocks  are,  of  course, 
full  of  dividends,  and  any  cessation  of  labour  difliculties — 
even  if  onlv  suggested— has  a  strengthening  influence. 
Until  the  skv  is  a  good  deal  clearer,  however,  it  would  be 
rash  to  expect  any  sustained  recovery.  .A.s  we  iiave  often 
had  occasion  to  say  in  these  columns,  the  real  holder  of 
British  railway  stocks  has  no  cause  to  be  seriously  per- 
turbed. His  property  is  in  better  condition  than  ever, 
and  it  is  improving,  but  the  speculator  will  find  elsewhere 
more  i)rofitable  fields  for  some  time  to  come.  When 
National  finance  and  go\ernment  have  once  more  re>  crte.: 
to  the  paths  of  common  sense  and  financial  soundness,  the 
leal  merit  of  the  Home  railway  market  will  ag.iin  be 
estimated  at  somctliing  like  its  proper  worth.  United 
States  railwavs  improved,  but  Canadian  lines  were  dull, 
while  Argentine  stocks  suffered  from  reaction.  London 
General  Onmibus  closed  at  216-219,  a  point  lower,  but 
Districts  gained  as  much.  The  terms  of  the  agreement 
between  the  Omnibus  Company  and  the  Underground 
interests  are  not  yet  available. 


The    movements    of    the 
following   table  : — 

Name  of  Stock.     Rise.  Fall. 

British  Fundi. 

Consols,  2h  per  cent.   —  ..     i 

Do.  (ace.)  2^  percent  —  ..     i 

British  Railways. 

Barry  Deferred    —  •  •   — 

Caledonian     —  ••   ') 

Do.     Pref.  Con.  Ord.  —  . .     i 

Do.     Def.  Con.  Ord.    —   . .   i  i 
Central  London    —  .  •   i 

Do.     Deferred    —  •  •  — 

City  and  S.  London     —  ..   i^ 
East  London  Con.  . .  —   .  •  — 


week    are    set    forth 


the 


Name  of  Stock.         Rise  Fall 

Fumess —  . .   - 

Great  Central  Pref.      —   . .   2 ! 

Great  Eastern }   . .   — 

Gt.Nthn.Pref.Con.Ord.     1        — 

Do.     Def.  Con.  Ord. — 
Great  Western 
Hull  and  Bamsley  . .   — 
Lancasliire&  Yorkshire  — 
London  Br.&.S.Coast    — 

Do.  Deferred"  ....  — 
London  Chat.  &  Dover  — 
London  &  N.  Western  — 


i.-  ■■.  3i 
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Kame  of  St«:l!.      Rise. 

London  &  S.  Western  — 

Do.     Def.  Con.  Ord.    — 

London,  Tilbury,  &c.  — 

Metropolitan      * 

Metropolitan  District  —  . .  2 
Midland  Dcf.  Ord.  . .  —  . .  2J 
North  British  Pref.  Ord.—   ..     J 

Do.     Def.  Ord —  ..    il 

North  Eastern  Cons.    —  ..    2i 
North  Staffordshire..  —   ..   — 

South  Eastern —  . .   i 

Do.     Deferred  ....   —   .  •   it 

raff  Vale    —    •  •      ' 

Underground  Electric    —   . .     J 
Do.  4 J  p.c.  Bonds..  —  xd  — 
Do.  6  p.c.  Bonds  . .  —  . .    i 
Colonial  Railways 
Canadian  Pacific  ....  —  ..   si 
GrandTrunk  of  Canada —   . .    i 
Do.  4  p.c.Guaranteed  —  . .  — 
Do.  I  St  Preference. .   —   ..   — 
Do.  2nd  Preference     —   . .  — 
Do.  3rd  Preference  .   —    . .    — 
American  Railways. 
Atcluson  Common  . .     —  . .    i 
Baltimore  and  Ohio . .     —   . .     i 
Chesapeake  and  Ohio     —  . .   i\ 
Chicago  Gt.  Western     —  . .   2 
Chicago  Mil.  &  S.  Paul    —  . .    U 
Denver  &  Rio  Grande    —   . .  — 
Do.     Preferred     ....  — ■   . .   — 

Erie  Common     ■ —   . .   i 

Do.   1st  Preference       —   . .   2 
Do.  2nd  Preference      —   . .    i 

Illinois  Central —   . .      h 

Louisville  &  Xashvillc     —   ..    i^ 
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Name  of  Stock.  Rise. 
Missouri  Kans.&Texas  — 
New  York  Central  . 
X.Y.,  Ont.  &  Western 
Norfolk  &  Western    . 

Do.     Preferred     . . . 

Pennsylvania      

Reading  Common 
Southern  Pacific  Com. 
Southern  Common    . 

Do.  Preferred 

Union  Pacific     

Do.     Preferred     . . . 


MR.  FRANK  POTTER. 


-  .•    i 


..    i 

..  n 

..  ii- 

..  i| 

..  li 

..  3 


U.S.  steel  Corp.  Com.  —  . .  I 
Do.  7  p.c.  Cum.  Pref.  —  . .  — 
Foreign  Railways. 
Antofagasta  Def.  Ord.  —  . .  — 
Argentine  Gt.  Western  — ■  . .  — 
BuenosAyres  &  Pacific  J  . .  — 
Buenos.\yres  Gt.Sthrn.  *  . .  — 
Buenos  Ayres  Western    —  . .   i 

Central  Argentine —   . .  — 

Do.     Deferred    ....   —   . .    i 
Cent.  Uruguay  of  Mont.   2     . .  — 
Cordoba&Ros.istPref.     —  ..  — 
Cordoba  Cent,  ist  Pref.  —         — 

Costa  Rica      —  . .  — 

Cuban  Central   J   . .   — 

Leopoldina —  •  ■      i 

Mexican  Ordinary....  i  ..  — 
Do.  ist  Pref.,  Sp.c.  ..  i  ..  — 
Do.  2nd  Pref.,  6  p.c...  J  ..  — 
Nitrate  Ordinary  ....  J  . .  — 
Ottoman  (Smyrna  to  Aidin)  ..  — 
Un.  of  Havana  Ord.  . .   —  . .    — 


Gr.NERAL  Managkk  of  the  Great  Western-  Railway. 
Mr.  l-'rank  Potter,  wlio  was  yesterday  appointed  general 
manager  of  the  Great  Western  Railway,  was  educated  at  Cran- 
lurd  Hail  School,  near  Hounslow,  an  institution  which  claimed 
to  specialise  in  iinparting  a  sound  practical  and  commercial 
education.  He  entered  the  service  of  the  Great  ^^■estern  Rail- 
way in  1S69,  being  attached  to  the  goods  department  at  Pad- 
uington,  where  be  v.-as  associated  vi-ith  the  accounts  and 
cartage  section  of  the  goods  superintendent's  office.  In  1877 
lie  w-as  promoted  to  the  general  manager's  office,  where  he 
obtained  an  insight  into  managerial  methods  which,  as  events 
.•-ubsequently  proved,  was  to  be  of  the  greatest  advantage  to 
him.  In  1881  'Mr.  Potter,  at  his  own  request,  was  transferred 
to  'the  traffic  department  and  was  engaged  for  a  time  at 
Windsor,  subsequently  becoming  station-master  at  several 
provincial  stations.  In  1S88  he  was  appointed  chief  clerk  in 
the  office  of  the  London  divisional  superintendent,  and  in 
that  capacitv  not  only  took  a  prominent  part  in  con- 
nection with  the  working  of  the  railway  but  was 
fur  a  time  .actuallv — though  not  nominally — in  charge 
of    the  i-ondon  dixision.        In   this  way  he  became   thoroughly 


Weekly  Traffic  Summary. 

The  traflic  receipts  for  the  week  ended  January  7,  as 
officially  published  by  the  fifty-two  principal  railways  of 
the  United  Kingdom,  amounted  to  £1,916,656,  which  was 
earned  on  21,524  miles,  being  at  the  rate  of  £89  os.  iid. 
per  mile  of  line  open.  For  the  coiTCsponding  week  of 
igii,  the  receipts  of  the  same  lines  amounted  to  £1,870,667, 
witli  21,484  miles  open,  or  £87  is.  5d.  per  mile.  There 
was  thus  an  increase  of  £45,989  in  the  receipts,  an  increase 
of  40  in  the  mileage,  and  an  increase  of  £1  19s.  6d.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  an  increase  of  £30,770  (or  £1  7s.  iid.  per 
mile)  in  the  passenger  receipts,  and  an  increa.sc  of  £i3.944 
(or  IIS.  6d.  per  mile)  in  the  receipts  from  goods  traffic. 

BANK  RETURN. 

The  return  of  the  B.ink  of  luigl.ird  for  the  week  ended 
\\"ednesday,  J.anuary  10,  com]).-ircd  with  that  for  the  jirtvious 
week,  shows  the  following  changes;-- 


Jan.  11, 
1011. 

BANKING 
DEPARTMENT. 

Jan.  S, 
1912. 

Jan.  10, 
1912. 

Increase. 

Decrease. 

£ 

8,1.';1,8I7 

h,76ii,t)Hl 

40,2a),12- 

83,23.) 

16,!»9,.'-*S 

28,186,620 

2-2,.';07.21.i 

WI.JVJ 

2.%I51,G61 
47.83  P.O. 

4*  p.c. 

3?  P.O. 

LuihUUUt. 

£ 
8,2.^,1  ,«;ii 
10,67(J,7'JO 
4'J,3.V2,2o8 

20,143 

15,270,184 

41,902,161) 

22,(5)5,275 

780,503 

23,6S1,77S 
35.85  P.O. 

4  r.o. 

81',  p.c. 

£ 
8,4.'!K,273 
11,889,995 
40,242..192 

27,61C 

15,270,184 

31,971,920 

20,086,290 

822,912 

25,909,202 
46.97  p.c. 
4   p.c. 
83P.C. 

£ 

180,612 

7,203 
Decrease. 

12,930,210 

£ 

Public  Dcponlta  

Other       do 

7  Day  Bills   

1,780.795 
9,109,866 

Aiutt. 

Increase. 

Olhcr        do 

Sotca  

Oold  and  SUvor  

2,191,016 

:)i;,409 

13,124,085 

Increase, 
2,227,434 

13,124,085 
Decrease. 

_ 



'Hsrkot  R>t«  

— 

ISSUE  DEPARTMENT. 

Increase. 

1  Decrease. 

£ 

£ 
S3,6.'M,e25 

52,084,825 
29,lH9,5.'-.0 

£ 

85,221,790 
53,674,790 
28,588,600 

£ 

1,589,965 
1,589,988 

£ 



27,898,ri5   Circulation   

_60U050_ 

Canadian  Pacific  Railway  Irrigation — What  is  described  as  the 
tiggpst  dam  in  Canada  i.s  now  being  constructed  by  the 
Canadian  Pacific  Railway  Company  in  connwlion  with  the 
irrigation  of  300,000  acres  of  land  near  Calgarj-,  Alberta. 


Mr.  Frank  Potter. 

conversant  with  the  details  of  railway  manipulation  audi 
<>|)eration,  .-ind  not  onlv  familiarised  himself  with  tile  principles 
of  .sign.alling  and  '  block  telegraph  working,  but,  in. 
the  revisions  of  the  systems  and  regulations  whichi 
tuok  i>lace  during  a  period  o.f  s<'vera!  years,  he  became 
an  authority  on  signal-box  working.  In  1S94  consider- 
able changes  took  place  consequent  upon  the  retirement  of  Mr. 
Hurlinson,  and  the  succession  of  Mr.  AUeji  (who_  had  been 
assistant  general  manager)  to  the  position  of  superintendent  p£ 
tlie  line.  In  consequence  of  these  changes,  Mr.  Potfer  again 
found  himself  a  member  of  the  personal  staff  of  the  general 
ni.an.-iger,  taking  the  third  position  in  the  office.  Sir  Joseph 
Wilkinson's  appointment  as  general  m;iiiager  of  the  Great 
Western  Railw.ay,  in  1S96,  in  succession  to  Mr.  Lambert, 
secured  further  advancement  for  the  subject  of  thi'S  notice, 
while  less  than  twelve  months  after  .Sir  Joseph  Wilkinson's 
death,  and  Sir  James  Inglis'  .appointment  to  succeed  him,  Mr. 
Potter  lxx;ame  chief  assist^int  to  the  general  manager,  a  position 
he  filkxl  during  more  than  seven  out  of  the  eight  years  in  which 
the  late  Sir  James  Inglis  was  the  occupant  of  the  chief  executive 
post.  In  this  way  he  has  become  thoroughly  equipped  for  the 
onerous  duties  now  devolving  upon  hmi,  and  having  been  so 
fortunate  as  to  secure  the  good  opinion  of  the  board  of  directors, 
he  became  marked  out  ;is  the  n.-itural  successor  to  his  late  chief. 

Ar^^entine  Railway  Strike — Reuter's  Agency  learns  that  the 
Argentine  railway  strike  is  pnx^eeding  upon  peaceful  lines. 
There  are  signs  of  wavering  among  some  of  the  strikers,  but  so 
far  no  men  have  come  in.  A  decree  of  the  Argentine  Govern- 
ment gave  the  strikers  three  days  in  which  to  return  to  work, 
and  that  ]X"riod  expired  yesterday.  Should  the  men  continue  the 
strike  the  railway  companies  will  take  steps  to  fill  their  places, 
and  will  import  drivers  from  Great  Brhain. 
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CORK  cm  RAILWAYS. 

In  these  days  when  railway  cimipanies  are  harassed  by  foes 
within,  in  the  shape  of  some  of  their  employees,  and  foes  with- 
out, in  the  shape  of  Parliament  and  the  Board  of  Trade,  a  note 
should  be  made  very  prominently  that  in  the  year  of  grace 
1906  Parliament — and  a  Radical  Parliament,  too — passed  an 
Act  allowing  steam-worked  trains  to  p:iss  through  the  public 
streets. 

We  refer  to  the  Cork  City  Railways,  whereby  the  Cork  and 
Bandon  Railway  is  joined  to  the  Great  Southern  and  Western, 
so  placing  the  abund.int  fisheries,  fruit  farms,  etc.,  of  the  south- 
western corner  of  Ireland  into  direct  communication  with  all 
parts  of  Ireland,  also  England  and  Wales  via  Fishguard.  The 
then  general  manager  of  the  Cork  .-ind  Bandon  Railway  told 
the  .\llport  Commission  of  1886  on  Irish  Public  Works:  "The 
.  .  .  connection  at  Cork  with  the  (ireal  .Southern  and  Western 
Railway  bv  a  bridge  acros*;  the  Lee  would  stimulate  a  new 
industry  for  which  at  present  there  is  no  outlet — viz.,  the 
prowin'g  of  early  vegetables — p<il;iteyes,  tomatoes,  etc.  Our 
climate  is  better  suited  for  the  growth  of  such  vegetables  than 
even  the  South  of  England,  ant!  the  large  prices  obtained  by 
the  market  gardeners  of  Cornwall  in  London  would  induce 
many  on  oiir  South  Coast  to  start  the  growing  of  such 
remunerative  early  crops  if  there  were  proper  facilities  for 
quick  transit  to  London." 

It  was  in  1905  that  an  effort  was  first  made  to  obtain  Parlia- 
mentary sanction  for  such  a  connection,  but  the  scheme  was 
rejected  bv  the  committee  before  whom  it  came.  In  igoti  three 
schemes  were  submitted.  The  first  and  best  of  these  was  a 
new  line  to  pass  round  the  western  side  of  ihe  city.  It  was 
to  begin  with  a  junction  with  both  the  Cork  and  Bandon  and 
the  Cork  and  M.^cr^X)m  Railways  at  a  point  where  the  latter 
railway  joined  the  former  until  the  Macroom  Railway  con- 
StructcKl  a  station  of  its  own  in  187S  and  ceased  to  run  into  the 
Bandon  station.  The  Cork,  Blackrock  and  Passage,  a  narrow- 
gauge  railway,  was  also  to  be  joined  up  with  a  line  to  serve 
the  Victoria  \\'harf.  The  northern  and  southern  channels  of 
the  Lee  were  to  be  crossed  at  a  point  nc^tr  the  Cathedral  and 
then  the  line  was  to  pass  through  a  tunnel  and  join  the  Great 
Southern  near  Kilb.irry  gt>ods  station.  This  was  a  goo<I 
schemt\  as  it  inter-cmnected  all  the  railways  in  Cork  excel)!  Ihe 


Parnell  Place,  cross  the  northern  channel  by  a  fixed  bridge  and 
then,  entering  a  short  tunnel,  would  curve  to  the  east  and  join 
the  Great  Southern  at  that  company's  station. 

The  third  scheme,  which  was  approved,  was  more  ambitious. 
It  has  probably  been  as  costlv  as  the  first  would  have  been 
but   there   is   more  for  the  monev.      lis   .ichievenient   has  only 


«Str 
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Fig.  1.— Plan  of  Cork,  showing  City  Railways. 

been  possible  by  agreement  with,  and  concessions  to,  the  City 
Council  and  Harbour  Commission. 

What  has  been  done  is  to  build  a  bridge  across  each  arm 
of  the  Lee  and  make  a  fine  street  between  the  two  channels 
and  another  between   the   northern   channel  and  King  Street, 


Fig.   2.  — Bridge  over  North  Channel  from   Nonth-West. 


little  Cork  and  Muskerry,  another  3  ft. -gauge  line,  the  terminus 
of  which  is  beyond  the  cily  limits  on  the  western  >ide.  The 
scheme  also  did  not  interfere  with  the  shipping.  It  was, 
however,  very  costlv. 

.\  second  scheme  began  at  the  same  place  and  followed  the 
Cork  and  Bandon  line,  but  at  a  gradually  higher  level,  so  that 
it  crossed  the  southern  arm  of  the  Lee  by  an  additional  upper- 
deck  on  the  Parnell  Bridge  just  to  the  we.-.t  of  the  Bandon 
station.     The  line  was  to  proceed  by  an  overhead  railway  along 


one  of  the  leading  thoroughfares  on  that  side.  This  has  given 
a  splendid  carriage-wav  and  a  footpa'h  on  each  side  and  there 
is  now  direct  access  to  and  from  the  Cork  and  Bandon  and 
Cork,  Blackrock  and  Passage  stations  without  going  through 
the  citv 

\cross  these  bridges  and  along  these  streets,  also  across 
the  four  quavs,  runs  the  new  railway  which,  when  it  gets  to 
King  Street,' proceeds  along  .Alfred  Street  and  into  the  Great 
Southern  vard  and   is  joined  on  to  one  of  the   roads  there. 


34 


THE     RAILWAY    TIMES. 


[January  13,   1912. 


The  othe:   end  is  ji.incd   lo  llu-  Cork  .-iiid  Baiulon    Railway   in 
that  company's  vard. 

A  railway  has  also  bfcn  laid  aloiii;  the  Allx-rt  Ouay^  and 
to  the  \'ict('>ria  Wharf.  'J'his  has  been  connected  to  a  sidini; 
in  the  Bandon  Company's  station.  There  are  four  quays 
altog-elher.  The  Albert  Quay  is  on  the  southern  bank  of  the 
southern  channel  and  I,ai>p's  Quay  is  on  the  northern  bank. 
On  the  southern  side  of  the  northern  channel  is  .Anderson's 
Ou.av  and  on  the  other  is  .St.  Patrick's  Quay.  The  price  for  the 
Trection  of  the  bridi,^es  across  the  Lee  at  their  present  level 
has  bi-en  the  provision  of  connections  on  the  new  line  on  to 
which  the  Harbour  Commission  propose  to  join  up  line.>  a'uii^' 
the  three  quavs  last  named.  Another  concession  to  the  city 
authorities  'is  the  substitution  of  a  bridfje  for  a  level  crossintj 
that  went  right  across  the  siding's  and  running  lines  in  the 
Cork  and  Bandon  yard,  which  particular  work  has  brm  <lone 
l)v  the  Cleveland  Bridge  and  li;ng!neering  Co.,  Ltd. 

'  Fig.  2  shows  one  of  the  bridges  across  the  Ix-e— ih.it  o\<-r  the 
norliiern  channel.  These  have  been  designed  and  built  by 
.Sir  William  Arrol  .and  Co.,  Ltd.  They  each  consist  of  four 
spans,  and  as  the  channels  differ  in   width   the  .approach   spans 


F!g.  3  . — Bridge  oven  North  Cliannel  from  the  South-East. 

diifrr,  but  ihc  centre  spans  ;nnl  every  other  p.irl  are  identical. 
The  bridges  h;iv<'  to  afford  i)a-.sage-way  for  vessels  and  art 
therefore  of  the  rolling  lift  type.  The  moving  span  is  70ft.  i.iin. 
long  and  the  tr.ack  s]).-m  is  26fl.  2',Jin.  long.  Fig.  3  shuws 
the  lifting  portion  of  the  same  bridge  under  conslrudinn  .and 
supported  by  the  track  sp;ui. 

The  bridge  is  opened  and  closed  by  electrical  power,  the 
ni.ichin<-ry  for  which  is  (jbiced  in  the  cabin  seen  in  F'ig.  2. 
This  work  h.is  be<-n  carried  out  by  Mosrs.  Cromptoni  and  Co., 
Lid.,  of  Chelmsford  .and  London.  Incorporated  therein  are  some 
novel  features  which  avoid  the  rush  of  curn-nt  that  usu.illy 
occurs  when  starting  .an  ordinary  motor  and  which  le.id  to 
mechanical  strain  and  disturbance  of  the  supply  circuit. 

The  .speed  of  the  (r.ains  idong  the  street  was,  according  to  the 
.\cl,  lo  be  <letermiined  by  the  Board  of  Trade,  who  1i<ave  laid 
<lown  live  miles  an  hour  for  the  limit.  When  the  bridges  are 
open  for  v<-ssels,  trallic  is  i)rotected  by  the  points  of  tlie  connec- 
tions to  iIk'  qu.ays.  which  are  laid  in  to  act  as  safety  points, 
being  m.ade  lo  lie  for  the  qu.ays  .and  away  from  the  bridges. 
Whin  the  points  .aie  in  th.it  position  a  key  may  be  withdrawn 
from  the  point  lever  .and  these  keys,  when  taken  to  the  oi>erating 
cabin  .at  the  bridges,  unlock  the  operating'  levers  in  the 
m.achinery. 

The  tiovernment  h.as  subscribed  ;^"25,ooo  towards  the  cost, 
.and  I  be  work  h.as  been  carried  out  tmder  the  supervision  of 
Mr.  W.  Y.  .\rmslrong,  M.Inst.C.E.,  New  Works  Engineer, 
Creat   Western   R.ailw.iy. 

A  Projected  ,\rj5cntinc  Railway — It  i^  announced  that  the 
Argenline  Senate  h.as  .approved  a  Bill  of  the  Creat  Southern 
R.iihv.'iy  Co.  I,,r  ihe  consiruclion  of  .1  line  from  Choeic  Choel. 
following  Ihe  \'.illey  of  the  Rio  Negro,  going  on  to  Conesa  and 
termin.aling  in  the  Port  of  S.in  .\nlonio.  'Ihis  line  is  to  go 
through  the  whole  of  the  reyion  in  which  irrigation  works  are 
being  built. 


A  RAILWAY  OPENED  IN  DCANDA. 

PROSPECTS  OF  TRADE  DEVELOPMENT, 

On  New  Year's  Day  there  was  opened  for  traffic  in  the 
heart  of  Central  Africa  a  short  line  of  railway  which  promises, 
even  without  extensions,  which  will  doubtless  coine  later,  to 
do  a  great  deal  for  the  industrial  development  of  that  part 
of  the  world.  Tlie  new  line  is  54J  miles  long,  and  e.xtends 
from  linja  on  the  north  shore  of  Victoria  Nyanza  northwards 
to  Ka'kindu,  near  Lake  Kisga  or  Chog'a.  Roughly  it  follows 
the  valley  of  this  upper  part  of  the  River  Nile,  which  flows 
from  the'  one  lake  to  the  other,  and  at  Kakindu  it  reaches 
n.avigable  waters  below  a  series  of  rapids,  as  the  river  here 
begins  to  widen  out  towards  LaJie  Oho(gia.  The  .accompany- 
ing map  gives  a  good  idea  of  the  country,  and  shows  the 
relative  positions  Oif  the  Uganda  Railway,  the  Jinja-Kakindu 
I^ailway,  and  the  two  lakes.  The  Uganda  Railway  was  so 
called  when  it  was  first  undertaken,  not  because  any  part  ot 
it  is  in  Uganda,  but  because  it  leads  from  the  coast  to  a 
point  near  "that  country.  The  new  line  is  wholly  in  Uganda. 
The  developing  cotton  industry  depends  for  its  outlet  on  the 
fleet  of  steamers  which  the  Uganda  Railway  x\dministration 
run  on  Victoria  Nyanza.  These  steamers  run  between 
v.arious  points  on  the'  shore  of  the  lake  to  Port  Florence  on 
the  eastern  shore,  where  the  Uganda  Railway  terminates. 
Through  rates  to  and  from  the  coast  at  Mombasa  are  given. 
A  few  steamers  are  also  run  on  I^ke  Choga,  and  now  that 
there  is  direct  railway  communication  between  the  two  lakes 
it  is  likely  that  the  fleet  on  Lake  Choga,  as  well  as  that  on 
Victoria,  Will   speedily   be  augmented. 

The  Jinja-Kakindu  Railway  belongs  to  the  U,gandti  Pro- 
tectorate Government,  but  it  has  been  built  and  will  he  worked 
l)v  the  Uganda  Railway  authorities.  They  are  thus  both 
(iovernment  lines,  built  in  the  first  place  for  developing  the 
great  British  possessions  in  East  and  Central  .Africa,  and  \vith 
ihe  confident  assurance  that  they  will  become  profit-earning 
undertakings.  Work  was  commenced  on  the  JinjaTCakindu 
line  in  May,  1910,  but  for  some  time  progress  was  not  very 
r.apid  on  account  of  failure  by  contractors  to  supply  the  steel 
sleepers  within  the  specified  time.  In  spite  of  this,  however, 
the  line  has  been  txjmpleted  within  the  anticipated  period.  The 
construction  staff,  under  the  supervision  of  Mr.  S.  Couper, 
acting  superintendent  of  way  and  works,  were  assisted  in  the 
recruiting,  feeding  and  handling  of  the  natives  by  the  Govern- 
ment of  the  Uganda  Protectorate.  The  pier  at  Jinja  was 
enlarged  to  enable  the  staff  to  handle  the  material  for  the  new 
r.iilw.av. 

Before  the  work  of  construction  was  begun  a  reconnaissance 
w.Ls  made  by  Captain  Stevenson,  R.E.,  who  mapped  out  a 
possible  line  of  50  miles  in  length.  In  order  to  avoid  the  fly- 
ridden  banks  of  the  Nile,  it  was  found  necessary  to  deviate 
.somewhat  from  the  projected  route,  with  the  result  that  the 
line  is  57I  miles  long,  including  sidings.  The  gradients 
generally"  are  limited  to  a  i  per  cent,  grade,  and  800  ft.  curv.a- 
ture.  In  some  places,  however,  575  ft.  curves  have  been 
utilised  to  reduce  earthwork.  As  in  the  case  of  the  Uganda 
Railwav,  the  line  is  of  metre  gauge,  and  the  rails  used  weigh 
50  lb.  iper  vard.  There  are  ten  sleepers  to  the  30  ft.  rail.  Half 
i>f  the  railway  is  laid  on  standard  native  wood  sleepers  and  the 
other  half  on  75  lb.  steel  sleepers.  .\  sufficient  amount  of 
rolling  stock  for  the  construction  work  was  sent  across  the 
lake  from  Port  Florence.  The  labour  employed  was  entirely 
native.  There  were  many  difliculties  to  be  overcome.  All 
foodstuffs  had  to  be  carried' by  porters  from  long  distances_ and 
w.iter  had  to  be  railed  to  the  earthwork  camps  from  Jinja. 
Now  Ih.at  the  line  is  open  for  trafiir  gre.at  developments  wdl 
begin   in   ihi--  region  of  .Africa. 

THE    UGANDA    RAILWAY. 

A  brief  statement  m.iy  be  made  regarding  the  Uganda  Rail- 
w.-iy  which  has  made  the  n<'W  line  po.ssible.  As  will  be  seen 
froiii  (he  map,  it  extends  from  Mombasa  on  the  east  coast 
to  the  eastern  margin  of  Victoria  Nyanza,  and  thus  does  not 
actually  enter  Uganda.  Its  total  length  is  584  miles,  and  it 
passes 'over  difficult  mountainous  country,  the  track  at  one 
place  reaching  an  elevation  of  more  than  8,000  ft.  above  sea- 
level.  The  n'letre  gauge  is  used.  A  survey  of  the  route  was 
made  as  far  back"  as"  1892.  Three  years  later  the  British 
Government  decided  to  proceed  with  the  construction  of  the  r:jil- 
way.  In  September,  1895,  a  committee  was  formed  to  .supervise 
the  undertaking  and  organise  details  under  the  authority  of 
the  Secretary  of  State  for  Foreign  Affairs.  Work  was  com- 
menced in  'December  under  Sir  G.  \^"hitehouse  as  chief 
engineer,  and  the  labour  was  carried  out  partly  by  natives  and 
partly  bv  labourers  imported  from  India.  After  overcoming 
-re.at   di'lTiculties,   the  laving    of  the   rails   to  the  terminus    on 
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Victoria  Nyanza  was  completed  in  December,  1901,  and  on  llie 
20th  of  that  month  the  first  locomotive  completed  the  journey 
from  Mombasa  to  the  lake.  On  the  completion  of  the  railway, 
the  manajjement  was  transferred  to  the  East  .\frica  Protec- 
torate  .Vdniinistration. 

Until  the  financial  year  1905-6  the  working  expenses  exceeded 
the  receipts,  but  in  that  year  there  was  a  surplus  to  the  good, 
and  a  working  profit  (without  allowing  for  interest  on  capital) 
has  been  shown  annually  since.  For  the  year  ended  March 
31,  1911,  the  total  rev<'nuc,  including  the  steamboat  services, 
was  ^300,116  as  compared  with  ^246, 146  in  the  preceding 
year.  The  working  cx|x;nscs  were  £^201,596,  against  ;(^i8o,27g. 
Thus,  while  the  "revenue  increased  by  21.93  P^r  cent.,  the 
expenses  rose  by  only  11.82  per  cent.  The  net  surplus  of 
^"98,519  is  the  "largest  which  the  railway  has  ever  earned, 
the  next  largest  being  ;£r76,764  in  1906-7.  The  increase  applied 
both  to  passenger  and  goods  trafilc.  Large  further  increases 
are  expected,  both  from  the  <)i>ening  of  the  Jinja-Kakindu 
Railway,  and  from  the  construction  by  the  Magadi  Soda  Corn- 


accumulated  interest,  was  nearly  7i  millions,     llic  headquarters 
of  the  railway  are  at  Nairobi. 

THE   DEVELOPMENT  OF    UGANDA. 

A  statement  by  .M.ijor  li.  II.  M.  l.cggeit.  R.E.,  who  is  an 
authority  on  Uganda  and  British  Ea^l  .\frica,  was  recently 
published  in  the  Morning  Post,  and  as  it  gives  some  interesting 
information  regarding  the  cotton  industry  which  the  Jinja- 
K.ikindu  Railw;iy  is  expected  to  foster  we  reprint  the  subs-lancc 
of  it.  .Major  Leggott  says  that  the  development  of  Uganda, 
particularly  in  respect  of  cotton  growing,  has  cle.arly  shown 
that  interior  rommunication  to  |Xjints  further  inl.-uid  was 
necessary.  In  1905  that  Protectorate  produced  50  bales  of 
cotton,  and  in  the  following  year  500. 

In  1907  the  British  Coltoii  Growing  .\ssiKiation  l^-gan  to 
take  an  interest  in  flie  matter,  with  the  result  that  the  output 
for  the  year  increased  to  2,000  bales,  and  since  then  the  figures 
arc:  1908,  4,000  bales;  1909,  5,100  bales;  1910,  12,000  bales; 
and  191 1,  19,000  bales.  Since  every  bale  of  cotton  that  goes 
into   Lancashire   means  a  full   year's   work   for  an  employee, 
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Map  of  British  East  Africa  and   Uganda  showing  Railways. 
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pany  of  a  railway  from  mile  282  to  the  Magadi  Lake,  a  distaiuo 
of  106  miles.  A  site  has  been  granted  to  the  company  on 
Government  land  at  Killindini  (adjoining  Mombasa)  for  a  port 
where  the  company  will  erect  a  pier  to  enable  them  to  ship 
the  soda  from  the  soda  Lake.  To  en.iblc  the  Uganda  R.iilway 
to  tr.ansport  the  full  amount  of  soda  expected,  the  Treasury 
has  agreed  to  provide  a  sum  not  exceeding  ;£'35o,ooo  to  equip 
the  main  line  with  buildings,  rolling  stock,  engines,  etc.  The 
engines  to  be  .adopted  will  prob.-ibly  be  of  the  Mallet  com|K>und 
type.  Wood  fuel  has  hitherto  been  used  on  the  railway,  but 
coal,  it  is  expected,  will  soon  be  largely  substituted.  .\t  March 
31,  tgii,  the  number  of  vehicles  included  in  the  coaching  stock 
of  the  railway  was  232,  while  the  wagons,  etc.,  included  under 
goods  stock  numl>ere<l  955.  There  were  70  locomotives,  of 
which  36  were  .American  and  34  were  English.  The  gross 
capital  expenditure  on  the  railway  to  March  31,  191 1_,  was_  in 
round  figures  5.^   millions  sterling.     The  total   debt,  including 


ui.ooo  families  in  Euro|X-  were  provided  with  their  hving  as 
the  result  of  the  Uganda's  output  last  year.  That  illustrates 
how  lmi>erial  development  is  of  value  to  the  whole  popul.ation, 
and  proves  that  the  exnenditure  of  Imperial  money  on  railways 
and  so  forth  is  thoroughly  justified.  It  is  dillicult  to  say  what 
limits  there  are  to  cotton  growing  in  Uganda.  I-or  every  ton 
of  cotton  produced  there  is  an  output  of  two  tons  of  seed,  and 
altogether  the  v.alue  of  Uganda's  cotton  produce  in  1911  was 
no  less  than  from  ;£:20o,ooo  to  a  quarter  of  a  million  sterling. 

It  was  the  cotton  industr\-  above  all  others  which  pointed 
to  the  need  for  more  railways,  and  induced  the  Government 
to  construct  the  line  from  Jinja.  on  the  north  of  L.ake  V  ictoria. 
to  the  navigable  waters  of  the  Nile  at  Kakindu.  Tlie  develop- 
ment was  essential  because  a  series  of  rapids,  including  the 
Ripon  Falls,  prevented  water-borne  commerce  between  these 
points.  From  the  terminus  of  the  new  railway  the  Nile  nin-- 
inlo  Lake  Choga,  with   two  thousand  milej  of  coast-line,  ar.<i 
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thence  the  river  is  navigable  for  anolhcr  :;oo  miles,  nearly  to 
the  Murchison  Falls,  so  that  the  new  ,-aihvay  will  enable  all 
the  products  from  these  districts  to  be  brouijht  by  water  !o 
Kakindu  and  thence  carried  by  the  railway  authorities  to  the 
coast. 

The  new  railway  is  also  regarded  as  briny  of  \alue  in  con- 
nection with  the  proposed  Cape  to  Cairo  route.  A  short  link  at 
Masundi  I'oit,  near  the  Murchison  Falls,  would  carry  communi- 
cation to  the  navigable  waters  of  Lake  Albert,  and  from  there  a 
regular  service  of  Government  steamers  does  the  trip  to  Nimule, 
-500  miles  further  down  the  river,  tvice  a  month.  There  are 
100  miles  of  rapi<is  from  Kimule  to  (iondocoro,  requiring 
another  railway  link,  but  from  the  latter  place  to  Khartum 
there  is  now  a  good  steamer  service. 

A  good  deal  of  general  information  regarding  the  develop- 
nu  nt  lif   I'ganila  .•in<l   British   Fast  .\fri';.i   was  given    liy   Major 


first   commenced    with   4.000   tons,    but    it    will    become   a   big 
business  witli  better  means  of  transport. 

Newcomers  are  entering  the  country  for  settlement  at  the 
rate  of  400  or  500  a  year,  though  Uganda  is,  except  for  those 
who  trade  in  the  produce  grown  there,  more  or  less  a  purely 
n.-itive  territory.  The  recent  census  of  British  East  Africa 
showed  3,170  Europeans.  Last  year  400  bales  of  wool  were 
exported,  and  this  year  the  amount  will  be  doubled,  whilst  1912 
will  also  see  a  wheat  suri)lus  to  be  sent  out  of  the  country. 


SEVENTY  YEARS  OF  INDIAN  RAILWAYS. 


The  chart  reproduced  from  the  last  report  of  the  Indian  Rail- 
way Board  is  one  that  all  Britons  -may  well  refer  to  with  pride. 
It  sliows  a  steady  and  ever  upward  progress  and  but  little  varia- 
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Chart  showing  Progress  of  Indian   Railways  from   1853. 


Leggett.  For  the  puqioses  of  revenue  and  trading  llir  two 
Protectorates  can  be  considered  as  one  country,  since  the 
Customs  <hities,  railway  traflic,  and  so  on  :irc  largely  made  uj) 
from  the  imi)ort  and  export  trade  of  Unh.  In  iCfoCyj  the  grant 
in  .lid  m.ide  hy  the  Im[)erial  Treasun,-  to  British  East  ,\frica 
was  ^,"i'')4,<>nci  and  the  re\-enuc  ;£^^46i  ,0(X).  For  1912-13  the 
revenue  is  (-.limated  .it  /778S,«oo  and  the  Imperial  contribution 
at  only  jil(>$,<>i^<>.  showing  .1  reduction  in  the  assistance  ne<'ded 
by  the  rrotecloriite  of  /Jioa.txx)  in  six  years.  A  proportionate 
decline  in  the  grant  in  aid  lo  l^ganda'  has  also  taken  i>lacc. 
Even  m<)r<'  striking  is  the  trade  expansion.  In  1906-7  tlie 
Imports  (if  the  two  Protectorates  amounted  to  ^'765.000;  in 
1910-11,  ju^t  over  /^i, 000,000.  Tlie  exports  for  the  first  year 
indicated  tot.illid  ;i."44 1,000,  by  1910-11  they  n'ached  £r963,'ooo, 
an  incr<'ase  of  21S  per  cent,  in  four  rears.  '  Small  branch  lines 
are  expecli-d  to  be  built  tapping  the  very  fertile  and  thickly 
[xipulated  villages  which  are  alone  prevented  from  exporting 
their  proiluce,  mostly  maize,  by  the  absence  of  means  of  com- 
munication with  the  cojist.     Last  year  the  exixjrt  of  grain  was 


tinn  in  the  prrccntage  of  nil  earnings  on  ciijital  outlay.  These 
have  ranged  practically  between  5  ,and  6  per  cent,  ever  since 
1876,  when  construction  was  accelerated  under  Lord  Lytton. 
The  rate  of  new  lines  opened  to  traffic  has  gone  on  increasing, 
the  figures  for  the  decenni.al  periods  being  6,000  miles  to  1886; 
7,oao  to  1896  ;  9,000  to  1906  ;  but  since  1909  there  has  been  an 
appreci;ible  slackening  in  construction,  although  from  1904  to 
1907,  inclusive,  the  net  earnings  were  close  on  6  per  cent.  The 
history  of  railways  in  the  country'  goes  back  to  1842,  in  Lord 
Ellenborough's  time,  when  the  late  Sir  R.  .Macdonald  Stephen- 
son first  proposed  to  construct  railways  in  India.  In  the  first 
Lord  Hardin.ge's  time  the  East  Indian  Railway  Company,  in 
1845,  submitted  a  prospectus  to  the  East  India  Company!  but 
it  was  not  till  January,  1851,  that  work  was  commenced  on  the 
line  during  Lord  Dalhousic's  yice-royalty,  and,  bv  1855,  169  miles 
had  been  opened  on  the  East  Indian  and  Great  rndi.in  Peninsula 
Railway.s,  the  .standard  gauge  having  been  settled  at  5ft.  6in. 
The  check,  owing  to  the  mutiny  in  Lord  Canning's  time,  is 
clearly  shown  on  the  diagram  ;    but  the  railways  projected  in 
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Lord  Dalhousic's  masterly  minute  of  April  20,  1853,  were  being 
activfly  carried  out  by  private  companies  under  a  5  per  cent, 
{guarantee,  and  this  sj'stem  continued  under  two  succeeding 
viceroys,  the  first  Lord  Elgin  and  Lord  Lawrence,  until  Lord 
ALivo  t<HM<  up  the  reins,  although  I^rd  I^iwrencc  before  he  left 
India  submitted  a  minute  virtually  stopping  any  new  guarantees 
and  recommending  State  construction.  The  recommendation 
was  acted  upon  most  vigorously  during  Lord  Mayo's  short  term 
of  oHicp,  which  ended  so  tragiciilly  in  1871.  Iron  sleepers  had 
been  introduced  in  1862,  and  their  use  has  Jiow  become  universal. 
The  metre  gauge  was  a  favourite  of  Lord  Mayo,  and  was  first 
pro|A)sed  for  branch  lines,  but  has  now  extended  all  over  India, 
from  Delhi  in  the  North  to  the  Ceylon  Junction  Railway  in  the 
.South,  and  from  Sind  in  the  West  to  .Vssam  in  the  East,  to  the 
great  inconvenience  of  the  traffic  at  the  numberless  places  wliere 
llie  two  g;mges  meet  or  cross. 

The  (iuaranteed  Railways  were  purchasable  by  the  State  after 
a  certain  number  of  years,  and  this  power  recurred  at  intervals 
subsequently.  .Some  of  them  were  purchased  when  the  first 
I)eriod  expired,  and  the  remainder,  with  one  or  two  exceptions, 
at  subsequent  periods.  The  majority  of  the  lines  were  handed 
over  to  the  original  companies  to  be  worked  by  them  under 
new  agreements,  although  the  State  kept  some  of  them  entirely 
in  thiir  own  hands  in  order  to  provide  work  for  their  sui>ernuity 
of  engineers.  Many  of  the  Native  States  have  also  constructed 
lines  themselves  or  permitted  them  to  be  built  and  worked  under 
agreement  by  adjacent  m.iin  lines.  Till  lately  land  has  been 
provided  free,  both  by  the  Government  of  India  and  by  the 
Native  States.  In  the  latter  case  this  has  now  been  stopped 
bv  the  Government,  to  the  great  discouragement  of  private  enter- 
])rise.  In  the  old  days  the  lI.E.I.C.  were  the  rulers,  and  objected 
to  the  intrusion  of  outsiders  or  interlopers.  This  feeling  has 
never  entirely  died  out  in  India,  and  there  are  distinct  signs 
of  its  recrudescence,  which  the  phalanx  of  railway  chairman 
and  directors  who  have  now  gone  out  may  <lo  something  to 
check  under  the  masterful  dirc<-ti(Mi  of  l.onl  ln<-hca]X\ 

A  NEW  METHOD  OF  HOLDING  DOWN  RAILS. 


On  Wednesday  and  Thursday  last  a.  demonstration  was  given 
nl  the  offices  of  Messrs.  Smeeton  and  Brewer,  56,  N'icloria 
Street,  Westminster,  of  the  merits  of  a  patented  expansion 
socket  or  sleeve,  called  "  Le  Tenax,"  which  is  intended  to  pre- 
vent the  bolts  or  spikes  "holding  down  railway  rails  to  the 
sleepers  from  working  loose,  and  thus  to  obviate  all  the  evils 
arising  from  tliat  trouble.  Among  the  claims  for  this  invention 
are  that  it  entirely  prevents  the  spreading  of  the  rails,  that  it 
extends  the  life  of  sleepers,  that  it  makes  an  enormous  reduction 
in  upkeep  and  labour  co.9ts  of  jx^rmanent  way,  and"  that  it 
enables  old  rusty  screw'  spikes  to  be  re-used.  The  socket  is 
applicable  both  to  flat-bottomed  rails  and  to  rails  held  in  place 
bv  chairs. 


bottom.  The  socket  body  tapers  slightly  tow'ards  the  bottom, 
and  the  increased  projection  of  the  threads  gives  a  uniform 
diameter  as  measured  to  the  crests  of  the  threads.  The  lower 
half  of  the  socket  is  divided  by  four  longitudinal  slots  into  four 
branches  or  sections.  U'hen  the  spike  is  screwetl  home  into  the 
socket  it  spreads  the  four  sections,  forcing  their  deep  threads 
into  the  wood.  Any  water  or  s.ind  getting  into  the  hole  thus 
does  not  play  between  the  spike  and  the  wood,  as  in  the  ordinary 
arrangement,  but  between  the  spike  and  the  socket.  In  this 
way  loosening  is  prevented,  and  the  tremendous  grip  given  by 
the  threads  being  forced  into  the  wood  is  unimpaired.  Strip- 
ping of  holes  by  unduly  tight  screwing  down  in  the  case  of  an 
ordinar)'  spike  is  obviated.  Attempts  made  to  strip  a  hole  or 
a  spike  have  proved  unavailing. 

The  sixket  with  a  sijike  in  it  is  shown  in  section  Fig.  i  ; 
Fig.  2  is  the  tap  for  cutting  the  thread  for  the  socket  in  the 
sleej)er  ;  Fig.  3  shows  the  t<xil  for  screwing  the  socket  into  the 
w'ood.  It  is  simply  screwed  into  the  socket,  the  point  of  tht 
latter  is  put  into  the  hole,  a  key  is  applied  to  the  head  of  the 
tool,  the  whole  thing  is  screwed  down,  and  then  by  unscrewing 
the  tool  is  withdrawn,  leaving  the  socket  in  the  sleeper.  Should 
the  socket  have  to  be  withdrawn  at  any  time,  say  for  removing 
well-worn  sleef)ers  to  a  light  line  of  narrower  gauge,  it  is  got 
at  from  the  lower  side  of  the  sleeper.  Its  point  is  square  in 
section,  so  that  it  can  be  gripped  and  screwed  out. 

With  ordinary  screw  spikes  the  highest  resistance  got  to  draw- 
ing out  is  about  i4,ooolbs.  in  the  case  of  special  sleepers,  and 
lo.ooolbs.  is  about  the  average.  With  this  new  appliance  the 
average  is  i4,ooolbs.  or  ij.ooolbs.  with  the  softest  woods.  With 
hard  wocxl  it  rises  to  20,ooolbs. 

The  stxrket  is  the  invention  of  M.  R.  D.  Wagner,  a  Paris 
engineer,  and  it  has  been  adopted  on  several  French,  Swiss  and 
Italian  railways.  .After  eight  months'  use  under  ordinary  ser- 
vice conditions,  the  device  has  given  every  satisfaction.  The 
same  remark  applies  to  a  s]>ecially  severe  test  carried  out  on 
an  iron  bridge  of  the  Paris  Metropolitan  Railway,  where  there 
is  much  vibration,  and  where  a  sharp  curve  and  a  very  frequent 
service  of  trains  make  the  conditions  specially  trying.  .Some 
of  the  sleepers  here  were  split  when  the  sockets  were  put  in, 
yet  after  four  and  a  half  months'  trial  it  was  found  that  no 
track  movement  had  taken  place,  and  there  had  been  no  trouble. 

There  are  about  6,700  of  these  sixrkets  in  a  ton,  and  the  cost 
is  from  ;£'45  to  ;^46  per  ton.  The  rights  in  the  invention  for 
Britain,  the  colonies,  and  South  .\merica  have  been  taken  over 
by  Messrs.  Smeeton  and  Brewer. 


Fig.  I. 


Fig.  2. 


Fig.  3. 


-As  will  be  seen  from  the  accompanying  illustrations,  the 
device  consists  of  an  iron  sleeve,  made  of  a  size  to  allow  of  a 
lailway  screw  spike  fitting  inside  it.  It  is  threaded  on  the 
outside  with  a  wcKXi  screw  thread  of  large  pitch  for  screwing 
into  the  sleeper,  and  it  has  a  female  screw  inside  of  the  same 
^h>itch  as  the  screw  on  the  spike.  Tlie  amount  of  projection  of 
both  the  outside  and  the  inside  threads  increases  towards  the 


A  DEMAND  FOR  CANALS  IN  THE  MIDLANDS. 

A  conference  ttx>k  place  at  Birmingham  on  Wt-dnesday  with 
the  object  of  promoting  the  State  scheme  of  arterial  canals 
between  the  I  lumber  and  Bristol  Channel,  Mersey,  and  Thames, 
linking  Birmingham  with  Liverpool,  Hull, '  London,  and 
Sharpness,  the  lines  practically  intersecting ^at  Birminghiuii,  as 
recommended  by  the  Royal  Commission.  The  movement  has 
tihe  support  of  a  large  number  of  publk  authorities  andl  trading 
bfxlies  along  the  routes,  as  well  as  of  Hull  and  the  other  pt>rts. 

The  Lord  Mayor  of  Birmingham  compajed  Continental 
freights  with  those  ruling  in  this  countr>-  to  show  bow  seriously 
our  industries  are  handicapped.  Whilst  disclaiming  any 
.intagonism  to  railways,  he  declared  that  the  immense  sums 
which  were  now  being  sunk  for  the  developnient  of  railway 
traffic  could  be  employed  to  better  adv.mtage  on  an  improved 
svstem  of  inland  waterways. 

'  .Mr.  Neville  Chamberlain  said  there  was  evidence  that  the 
development  of  inland  waterw.ays  on  the  Continent  had  helped 
railways  rather  than  injured  theni.  To  mako  the  waterways 
etToctive,  apart  from  their  acquisition,  would  ci>st  ;£,  17,500,000. 

.Mr.  Parkcs.  .M.P.,  as  a  Midland  ironmaster,  spoke  of  the 
peril  to  which'  local  industries  wore  exposed  by  heavy  freights 
between  the  works  and  the  seaboard,  and  said  the  migration 
to  the  civist  w^hich  was  now  in  progress  must  continue  unless 
relief  was  forthcoming. 

Mr.  Willis  Bund,  chairman  of  the  Worcestershire  County 
Council,  said  the  removal  of  industries  to  escape  r.ailway  freights 
was  not  only  a  serious  matter  to  inland  countries  in  the  loss 
of  rateable  value  it  entailed,  but  left  behind  numbers  of  un- 
emploved  to  be  a  burden  on  the  local  community. 

The  Lord  Mayor  of  Cardiff  contended  that  the  benefits  of  the 
scheme  was  ample  justification  for  the  Government  financ- 
ing it. 

A  resolution  was  passed  urging  the  .Government  to  appojnt 
a  Waterwavs  Board  to  acquire  and  manage  the  group  of  canals 
and  their  branches  distinguished  by  the  Royal  Commission  as 
the  "  Cross." 
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KAISER  WILHELM  BRIDGE  OVER  THE  WUPPER  VALLEY. 

Wandering  lorcntly  in  the  Rliine  Provinc-s,  writes  a  corre- 
spondent, I  made  an  excursion  through  Cologne  to  Sohngen 
to  visit  sonic  sleel  works.  En  route  1  had  to  wait  some  time 
.Tt  an  f>ut-<)f-lhe-\vay  little  station,  near  which  I  found  the 
widest  railway  arch  in  the  world.  Although  the  bridge  vvas 
completed  in  iSo;,  it  seems  to  be  very  little  known  to  i>ritish 
engineers,  and  tlie  following  facts  and  illustrations  may  be  of 
ir-terest.  My  attention  was  drawn  to  the  bridge  by  a  train  ^>n 
another  line,  which  disappeared  behind  some  trees  and  shortly 
afterwards  came  into  sight  on  what  was  evidently  the  othir 
side  of  a  widi-  valley.  To  inspect  the  bridge  at  close  quarters 
we  descended  into  this  valley,  and  had  the  slopes  not  been  well 


Other  arch  bridges  of  wide  span  are  the  Garabit,  in  France, 
540  ft.  ;  .he  Douro,  in  Portugal,  528  ft.  ;  the  St.  Louis,  in  the 
bnited  States,  520  ft.;  the  Griinenthal,  in  Bavaria,  513  ft.  ;  and 
the  Haarlem,  in  Holland,  510ft. 

As  will  be  seen  from  the  accompanying-  photograph  and 
drawing,  the  framework  of  the  Kaiser  Wilhelin  Bridge  is 
entirely  of  steel,  the  si.\  steel  piers  resting  on  founda- 
tions of  masonry,  and  the  central  arch  springing  from 
tlie  fxjttom  of  the  two  inner  piers.  llie  arch  is  rigid, 
and  fixed  both  at  springing  and  at  crown,  an  allowance 
of  8  in.  for  exjpansion  being  given  in  the  superstruc- 
tinn.  This  rigiditv  was  of  great  help  in  the  erection,  the 
weight  decreasing  from  the  bottom  U|)\\ards.  The  steel  struc- 
ture was  begun  in  the  spring  of   18115  and  was  tested  in  July, 


Kaiser  Wilhelm   Bridge. 


wooded  it  would  have  been  difficult  to  reach  the  bottom  in 
safely,  so  steep  is  the  declivity.  By  dint  of  picking  our  way, 
however,  from  tree  to  tree,  we  lin.dly  reached  the  bottom  of  the 
valley  along  which  flows  the  Rivtr  Wiii>iX'r,  who.se  water  is  as 
black  as  pitch  and  in  ajipearance  not  unlike  dusty  ink. 

From  this  jxiint  the  bridge  jjresents  a  magnilicent  spectacle, 
with  its  lofty  steel  piers  and  its  immense  but  graceful  parabolic 
arch.  At  the  crown  of  this  single  span  could  be  plainly  seen 
the  words  "  Kaiser  Wilhelm  IJriicke  "  in  huge  gold  letters. 
This  central  arch  has  a  clear  span  of  560  ft.  The  total  length 
of  the  bridge  between  abutments  measures  1,610  ft.,  while  the 
height  from  the  river  to  the  rail  is  353  ft.  F'or  comparison  it 
may  be  mentioned  ih.at  although  tlic  rise  of  the  arch  of  the 
Kaiser  Wilhelm  Bridge  is  67  ft.  less  than  that  of  the  V'ictori.a 
Bridge,   it  is  127  ft.  higher  than  the  arch  of  the  bridge  which 


1897.  In  its  construction  4,546  tons  of  steel  were  used,  and 
13,000  cubic  yards  of  masonry.  The  cost  is  said  to  have  been 
not  more  than  ;^i25,ooo,  a  remarkably  low  expenditure  for  such 
a  structure,  the  contractors  being  the  Maschinenbau  A.G. 
Thg  bridge  carries  three  tracks  and  is  on  a  short  line,  five  miles 
in  length,  between  the  tw-o  industrial  centres,  Solingen  and 
Remscheid,  and  forms  a  link  in  a  new  route  to  Diissel- 
dorf.  Until  this  chord  line  was  built  the  distance  between  the 
two  manufacturing  towns  was  28  miles,  the  difference  of  level 
between  them  being  as  much  as  340  ft.,  giving  a  through 
gradient  of  nearly  i  in  80.  The  line,  including  the  bridge,  cost 
/:246,ooo. 

Queensland  Railways In  Queensland  the  State  has  3,850  miles 

of  railways  open  for  traftic.     No  country  in  the  world  with  such 


Elevation  of  Kaiser  Wilhelm  Bridge. 


c.irries  the  Grand  Trunk  Railway  over  Niagara  Gorge.      The 
principal  dimensions  of  the  three  bridges  arc  as  follow  : — 

Span    Height  above 
of  arch.         water. 

Kaiser   Wilht  Im    Bridge        s,6o  ft.     ...     353  ft. 

Grand  Trunk  Bridge  over  Ni.agara     ...     550  ft.     ...     226  ft. 
Victoria  Bridge  over  the  Zambesi      ...     500  ft.     ...     420  ft. 


a  sm;ill  popul.'ition  can  show  such  -i  mileage.  In  .-uUlition  to 
the  .above  number  of  miles,  many  miles  .ire  under  construction, 
and  Parliament  has  sanctioned  the  building  of  the  Great 
Western  Railway,  and  the  extension  of  the  North  Caast  Rail- 
way from  Rockh.'impton  to  Cairns  ;  so  that  lx>fore  long  the  Far 
North  of  Oueensl.and  will  l)e  connected  by  rail  with  all  the 
Southern  and  Western  States  of  the  Commonwealth. 
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DISCUSSION  ON  RAILWAY  NATIONALISATION. 

In  connection  with  a  congress  arranged  by  the  Ro><il 
luoiiomic  Society  at  the  London  School  of  Economics,  a  dis- 
cussion took  place  on  Thursday  on  "The  St;ite  in  relation  to 
niil\va\  s."  In  the  unavoidable  absence  of  Lord  Claud  Hamilton, 
M. P.,  chairman  of  the  Grojit  Eastern  Railway  Company,  -Mr. 
\V.  M.  Acworth  presided,  and  he  contributed  a  paper  which 
ii|>in<'d  the   subject. 

Mr.  .\cwoKTii,  in  the  course  of  his  paper,  said  that  it  was 
com|>etition  which  had  covered  the  country  with  an  adequate 
network  of  railw.iys,  which  had  given  us  a  service  certainly  not 
suri)iissed  elsewhere  in  the  world  at  rates  and  fares  which, 
speaking  broadly,  the  traffic,  as  proved  by  its  steady  increa-se, 
h.id  shown  itself  able  to  hear.  Hut  coinix-tition  was  dying, 
where  it  was  not  already  dead.  And  though  its  effects  still 
persisted,  and  woidd  p>ersist  for  some  years  to  come,  they  must 
ere  long  die  out,  too.  If  our  railways  hitherto  had  not  been 
more  than  adequately  controlled  by  the  joint  forces  of  Stat« 
regulation  and  competition,  the  conclusion  was  inevitable  that 
ill  future,  competition  being  withdrawn,  further  State  regula- 
tion must  be  introduced  to  take  its  place. 
State  Owneksiiip. 

The  conclusion  at  which  he  most  reluctantly  .arrived  was  that 
there  was  little  hojX'  for  the  establishment  of  an  adequate  and 
clearly  thought-out  system  of  State  control,  and  that  therefore 
the  only  alternative— State  ownershi[:) — was  inevitable.  He 
could  see  on  the  political  horizon  no  force  to  stop  it.  In  former 
davs  the  great  mass  of  middle-class  public  opinion  would  have 
strongly  opposed  .State  ownership.  The  feeling  among  manu- 
facturers and  merchants  to-day  w^^s,  he  imagincxi,  quite  different. 
At  most  they  were  neutral.  An  enormous  majority  of  the  rail- 
way workers  would  undoubtedly  welcome  it — from  their  own 
point  of  view,  not  unnaturally.  Two  at  least  of  the  most  pro- 
minent members  of  the  present  Cabinet  h.id  declared  themselves 
in  f.'ivour  of  .State  ownership.  The  Labour  party  and  the 
National  party  were  definitely  committed  to  it,  while  the  fact 
that  the  reaction  of  a  railway  rates  |X)licy  on  customs  policy  and 
tariffs  was  not  unimportant  predis|X)sed  the  Unionist  party 
at  least  to  keep  an  open  mind  on  the  subject.  As  for  the  railway 
directors,  managers,  and  shareholders,  they  had  every  reason 
to  welcome  State  purchase.  The  managers  knew  that  their 
services  would  continue  indisixjnvibte  under  Government  owner- 
ship, while  their  position  would  be  more  dignified.  Even 
directors,  according  to  recent  precedents,  were  enlitle<l  to  com- 
pensation for  loss  of  office.  If  the  shareholders  obtained  a  State 
guarantee  of  their  present  income  they  would,  in  his  judgment, 
make  a  very  good  bargain  ;  for  he  could  not  see  any  prospect 
that,  if  they  continued  as  shareholders,  their  dividends  would 
improve.  No  doubt  considerable  further  economies  w-ere  pos- 
sible ;  but  the  net  income  from  these  economies  was  fully 
mortgaged. 

Pending  Fin.ancial  Difficulties. 

For  one  thing,  future  capital  (and  electrification  alone  was 
going  to  cost  untold  millions)  would  not  again  be  raised  in  our 
time  at  3  per  cent.  For  another,  everybody  now  recogniswl 
that  our  railways  had  in  the  ]);ist  been  improvidently  financetl, 
.iiul  that  net  receipts  ought  to  provide  much  more  generously 
than  they  had  done  for  betterments  and  obsolescence.  Beyond 
all  this  there  loomed  large  in  the  future  the  prospect  of  sweeping 
nxluctions  in  wholesale  goods  rates,  ni.it  these  rates  were  sub- 
stantially higher  than  in  the  great  competing  countries  he  had 
no  doubt.  That  they  were  justifiably  higher  he  agreed.  But 
that  the  railways  were  entitled  to  charge  them  did  not  imply 
that  the  traders  and  manufacturers  could  afford  to  pay  them'. 
And  if  they  could  not,  then  the  railway  com|xinies  must  accept 
reductions  lest  the  gotise  that  laid  the  golden  eggs  be  killed.  In 
his  judgment,  St.ite  ownership  was  coming,  and  coming  soon. 
I-'inancially,  he  was  jx^rsuaded  that  the  public  would  suffer 
heavily  under  it.  llie  economies  to  be  brought  about  bv  unifica- 
tion of  management  were,  he  believed,  !he  merest  nitx>nshine. 
Directors'  fees  would  be  saved.  But  by  the  side  of  that  much- 
magnified  mole-hill  the  headquarter  staff  expen«>es  due  to  com- 
jjlication  of  State  organisation  would  become  a  mountainous 
mass.  Being  convinced,  therefore,  as  he  w^as,  that  State  pur- 
chase was  ine\itable,  and  that  the  public  would  lose  by  it  more 
than  they  would  gain,  his  advice  was  to  try  and  face  the  inevit- 
able situation  squarely,  and  do  what  we  could  betimes  to 
maximise  its  benefits  and  minimise  its  disadvantages. 
Foreign  Reasons  for  State  Ownership. 

Mr.  \\'.  T.  Stephenson  said  that  State  ownership  of  railways 
in  other  countries  had  always  been  brought  about  for  political 
reasons,  military  necessities,  or  pressing  i-conomic  conditions. 
It  had  been  only  after  the  event  that  the  theory  had  been 
advanced  at  all  generally  that  the  change  was  desirable  in  itself, 


and  that  railways  ought  properly  to  be  the  projjcrty  of  the  .State 
and  to  be  worked  by  the  State.  In  this  country  thj  railways 
occupied  a  unique  position.  They  were  essentially  the  product 
of  the  skill,  enlerprise,  and  energy  of  individu.als,  and  conse- 
quently they  were  entitled  to  exceptional  consideration.  At  the 
same  lime,  everyone  would  admit  that  some  further  regulation 
was  necessary,  and  they  were  faced  by  the  alternatives  of  regu- 
lation by  .State  control  and  nationalisation.  In  his  opinion,  it 
was  utterly  impossible  to  gauge  the  probable  or  possible  effects  of 
nationalisation  on  either  railway  cost  or  railway  rales  without 
taking  into  account  a  large  addition  to  the  work  that  our  rail- 
ways were  doing  and  the  cost  of  that  work.  If  ever  our  rail- 
ways were  nationalised,  he  feared  that  it  was  unlikely  that  the 
change  would  be  carried  out  after  thorough  scientific  investiga- 
tion. It  was  more  likely  to  come  about  under  the  pressure  of 
economic  necessity.  Control  grew,  and  those  who  exercised 
control  had  no  financial  responsibility  for  the  outcome.  State 
control  of  the  construction  and  physical  condition  of  our  rail- 
ways h.id  been  exercised  mainly  in  the  interests  of  the  safety  of 
the  public  and  of  the  railway  employees.  Limilaiioii  of  hours 
had  been  followed  by  interference  with  wages.  The  .State  had 
not  actually  undertaken  to  settle  the  rates  of  pay  and  the  condi- 
tions of  service  of  railway  w'orkers,  but  there  could  not  be  much 
room  for  doubt  that  it  would  have  undertaken  the  task  had  not 
the  two  parties  to  the  recent  disputes  come  lo  terms.  In  the 
settleiiHTits,  w^iich  had  been  effected  under  very  stron^f  pressure 
frc.m  the  Government,  the  railway  compxanies  had  relinquished 
the  right  to  .settle  the  hours,  wages,  and  conditions  of  service  of 
their  men,  subject  to  certain  lirnitatit^ns. 

Irresponsible  Control  Prohahle. 

In  future,  persons  with  no  financial  responsibility  for  the  out- 
come would  determine  the  standard  hours  of  work  of  the  men, 
and  how  much  should  b^paid  for  that  work.  At  the  instance  of 
(he  Government,  the  railway  companies  had  parted  from  the 
control  of  a  very  large  proportion  of  their  current  expenditure. 
There,  again,  control  was  to  be  exercised  by  persons  with  no 
res[X>nsibil;ty  to  the  owners  of  the  property.  Judging  from 
experience  of  the  past,  in  all  likelihood  it  would  be  exercised  by 
men  with  little  or  no  knowledgeof  railway  working  and  manage- 
ment, and  it  was  very  que*.tionable  whether  their  decisions 
would  satisfy  either  the  companies  or  their  men.  It  was  equally 
uncertain  whether  the  railway  industry  would  be  left  in  a  suffi- 
ciently prosperous  condition  to  carry  on  its  work  in  a  manner 
demanded  by  the  trade  and  conmierce  of  the  country.  Service, 
too,  was  regulate<l,  and  in  one  respect — namely, under  the  Cheap 
Trains  .\cl  of  i88j,  in  a  way  which  had  caused  serious  injury  to 
more  than  one  railway.  The  control  of  rates  and  fares,  too, 
had  been  sometimes  misdirected.  These  fundamental  differ- 
ences in  matters  of  principle  between  practice  and  control  seemed 
lo  strike  at  the  very  foundations  of  the  management  of  railways 
by  i)riyate  enterprise,  and  might  result  in  making  it  impossible 
for  our  railways  to  be  worked  as  commercial  concerns.  In  that 
event  the  railway  proprietors  might  be  compelled  to  call  on  the 
State  to  relieve  them  from  their  responsibilities  by  taking  over 
the  railways.  *■ 

Belgian  State  Rah wavs. 

Professor  Ernest  Mahaim,  Liege,  submitted  a  paper  in  which 
he  said  that  the  Belgian  SUitc',  after  having  left  to  private 
enterprise  the  working  of  a  large  number  of  lines— .though  not 
the  m.iin  lines,  which  were  included  in  the  original"  State 
scheme — the  State  had  been  c(>m|X'lled  for  reasons  of  general 
policy,  and  to  secure  the  economical  working  of  the  railways. 
to  r<'purchase  them,  often  at  a  considerable  sacrifice.  They 
had  thus  exf)crienced  successively  and  concurrently  both  forms 
of  management,  and  he  believed  he  might  safely  say,  notwitli- 
standing  the  criticism  directed  from  time  to  time  .against  State 
control,  that  nolxxiy  in  Belgium  would  wish  to  go  back  to  the 
old  r<?gime.  In  Belgium  the  railway  was  looked  upon  as  a 
service  which  should  neither  be  a  national  charge  nor  a  fiscal 
expedient,  but  which  should  be  required  to  cover  its  expenditure 
by  its  earnings.  It  was  certainly  a  feature  of  their  State 
management  to  employ  many  officials.  Between  1.S.S0  and  1909 
their  receipts  increased  by  61.5  per  cent,  and  their  expenditure 
''y  75  P*"""  cent.  There  was  no  occasion  to  be  alarmed  about 
the  financial  results  of  the  State  management  of  railways.  In 
1008  the  Minister  of  Railways  estimated  the  purchase  value 
of  the  nation;il  railway  at  2.637,906,256  francs — 147,000,000 
francs  more  than  the  original  invested  capital.  But  the  real 
value  of  the  Belgian  State  railway  was  infinitely  higher  than 
its  market  value.  From  the  beginning  it  had  never  ceased  to 
be  a  marvellous  asset  of  the  national  prosperity,  and  had  never 
failed  to  fulfil  the  function  which  its  founders  assignetl  to  it. 
Tliough  the  light  railways  did  not  in  truth  belong  to  the  State, 
they  realised  an  excellent  mode  of  public  enterprise.  They 
belonged  to  a  national  company,  whose  capital  was  almost 
entirely  subscribed  by  the  Communes,  the  Provinces,   and  the 
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Slate,  'riiiis  ii  was  ,-in  i>r^ani'>m  most  resi-mbllni,'-  a  pnv.ale 
c<)tiii>an\  whcsf  sliarchoUlers  did  not  look  for  a  profit  to  be 
dividcti  at  <'iuc.  'I'his  very  happy  combiiKution  of  public  and 
private  enterpiise  h;id  worked  admirably,  and  the  bearing;  of 
these  li.^ht  r.-iilw.-iys  on  the  national  prosperity  was  beyond 
doubt.  At  the  s;uiie  time  BelEfian  experience  alone  could  nm 
furnish  conclusive  proof  that  State  ownership  of  railways  would 
Ix-  adv;inl.ii;eou.s  for  this  countri',  for  methcxis  which  had 
succe<.-ded  in  one  country  mi^^ht  not  be  practicable  in  another. 
Pri'ssi.^  .and  Fr.\nce. 

Professor  .S<iu-.\i,u-iiek,  Bonn,  sent  in  a  contribiiiiion  (which 
was  read  in  his  .absenoe)  and  which  stated  th.at  .a,lthi'U.i,di 
blemishes  were  not  .absent,  the  nationalisation  of  railways  in 
Prussia  must  be  held  to  be  a  complete  success. 

Professor  Lf.-Rov  Bkauliku,  of  the  French  Ch.-uinber  of 
Deputies,  iji;ive  .some  particulars  regarding-  the  .State  ownership 
of  the  AX'estern  Railway  of  France.  He  showed  that  the 
working  expenses  h«d  largely  increaised,  that  there  w<rc 
too  many  agents  and  that  their  salarieis  were  too  high.  Ik- 
did  not  dwell  on  the  character  of  the  train  .service  because  every- 
one knew  of  the  bad  working  of  the  Stale  railways.  From 
every  point  of  view  they  W(Te  bound  to  s.iy  th.it  Slate  manage- 
ment in  Fnmce  was  an  utl<'r  f.iilure. 

Professor  Fdcwoktu  maintained  th;it  railw.iy  monopolists, 
.acting  intelligently,  could  rerdly  produce  a  Ijelter  result  than 
could  be  prcducetl  bv  pul)lic-spirite<l  ignorance. 

Professor  Oi.nil.wi,  Dublin,  said  that  it  was  to  be  regretted 
that  greater  .-iltention  was  not  paid  to  the  training  of  rail- 
way officials  in  the  theoretical  side  of  the  m;m;igement  and 
working  of  railways.  In  Ireland  they  wanted  to  avoid  railway 
n;.tionalisation  in  order  to  (isc.Ti[)e  from  the  multiplication  of 
(.rficialism,  but  it  was  nK>st  essential  that  there  should  be 
uniformitv  of  management  and  control  throughout  'the  whole 
of  the  railwav  systems  of  Ireland.  Tffe  low  level  of  economic 
knowledge  disqu-alifK-d  us  from  nationalising  railways  and 
working   them  elTiciently. 

Pm(i  i,\.\n;N  lAiJv   C'o.ntuoi.   Lndi;sik.\hij:. 

Mr.  K.  Ci.i-A'Ki.AM)  Stkvkns  gave  a  paper  on  the  connection 
between  P.arli.ament  and  British  railwiays.  In  reviewing  the 
various  ..aittempls  to  establish  a  consistent  raihv.ay  policy,  he 
said  that  P.irli.ament  being-  naturally  opposed  to  interference, 
was  not  m  ,a  position  to  a]>preci.ate  the  early  railway  problems. 
.\s  tile  rail\\".ay  sNstein  de\-eloped  attenipts  were  m:ade  to  set 
up  ;i  perm.anent  rail\\;u-  trilnmal  which  ishould  determine 
general  questions  of  [xiHcy  ;  but  these  attempts  failed,  largely 
bec;ius<-  Parliament  distrusted  the  Ixxlies  to  which  it  had  given 
controlling  jxwers.  Control  was  less  necessary  to-day,  but 
the  question  had  an  important  bearing  on  proposals  for  trans- 
ferring the  managemeiit  of  railways  from  private  hands  to  the 
.State.  In  his  vi-ow  Parlianientary  cxmtrol  of  a  .State  system 
w.as  un<lesir.able,  and  necessarily  would  be  flucituating  and 
unstable. 

.\  pa[«-r  was  also  presented  on  the  Stale  in  rel.-ilion  to  rail- 
ways in  the   I'liiled   Sl;ites. 

RAILWAY  CLERKS   UNREST. 

Dissatisfied  with  their  conditions,  the  raihva\  clicks  .-in; 
making  a  gener.-d  niii\(menl  throughout  the  country  for  an 
improvement.  New  scales,  which  canie  into  opemtion  on 
January  i.  are  repudiated  by  the  clerks  as  altogether  insufficient. 
.A  series  of  large  n-ieetings  has  been  held,  at  which  new  scales 
of  salaries  are  being  dem.anded.  .\t  present  the  wages  paid  to 
clerks  on  the  North  F.istern  R;iilway  are  under  consider.ition, 
and  new  demands  will  shortlv  be  ])ut  forward.  'Hie  Midland 
Railway  Company  have  already  made  consider.able  concessions 
ill  H'sponse  to  a  memori.al.  New  sala.-y  scales  h.-ive  been 
issued  by  the  London  and  North  Western,  Ix)ndon,  Brighton, 
an<l  South  Civtst,  Great  Northern,  and  Great  Western  R.ailway 
Comp.-inies.  Only  the  new  scale  granted  by  the  Midland  Cxim- 
]>;iny  is  considered  satisf.aclori,-,  .and  the  clerks  employed  on  the 
other  r.iihv.ays  are  .alM>ut  to  make  a  determined  effort  to  get 
the  scale  introduced  by  this  company  adopted  generallv. 


MEETINGS    AND    REPORTS. 


Curtailment  ot  Good.s  Cnllectinn  Hours On  ,uid  .ifler  M,n-Lh   i 

the  North  K;isti-rn,  Midl.iii<l,  Great  Central,  (Ireat  Northern, 
Gr<'.it  Western,  Ilidl  and  B.-irnsley,  Lancashire  and  Yorkshire, 
•  incl  the  London  .and  North  Western  Railway  Companies, 
together  with  the  .Vire  and  Calder  Navigation  Company  and 
the  T,rcds  and  Liverpool  Canal  Company,  hav<'  agreed  th;it 
colleilions  of  gf«xls  shall  ce.asc  at  5.30  p.m.  each  <lay  from 
Monday  to  Frid.iy  indusivi",  and  at  12.30  p.m.  on  S;itiir<I.avs. 
Hitherto,  the  hours  of  ceasing  have  been  6  p.m.  on  mdin.irv 
dajs  and  1.30  on  S.ilurd.iys. 


]an.  15  {Mon.).- 
Jan.  10  (Tiu's.).- 
Jan.  25  (Tliuys.).- 

Jan.  30  (Tiiss.).- 
Jan.   30   (Tues.). 

Jan.  31  [IVed.].- 
Fclx  I  (Thurs.).- 
Feb.  6  (Tues.). 
Feb.  7     (Wed.).- 

Feb.  8  {Thuys.). 
Feb.  y  (Fri.).- 
Feb.  13    (Tu;s.). 


FORTHCOMING  MEETINGS. 

-North     and     South     Western     Junction     Railway 

(llalf-yearl\-),  Euston  Station,  N.W.,  at  12. 
-Bio    Claro    Sao    Paulo    Railway    (Extraordinary), 

Winchester   House.   E.G..   at  3. 
-East     London     Railway      (Half-yearly),     Cannon 

Street  Hotel,  E.C.  at  2.     Followed  by  an 

Extraordinary   Meeting. 
-City    and  South     London    Railway    (Half-yearly), 

71,  Finsbury  Pavement.  E.C,  at  12. 
—Great     Eastern     Railway      (Half-yearly),     Great 

Eastern  Hotel.   E.C,  at  12.      Followed  by 

a   Special  General  Meeting. 
-Metropolitan     Railway     (Half-yearly),     Liverpool 

Street    Hotel,    E.C,    at    12. 
-London,    Tilbury    and    Southend    Railway    (Half- 

\-i-u-|y),  41,    rrinity  Square,    E.G.,    at    12. 
—London  and  Blackwall  Railway  (Half-yearly),  17, 

Jiihn  Street,  Grutchcd  Friars,  E.G.,  at   i. 
-London,  Brighton  and  South  Coast  Railway  (Half- 

vearlvl,   London  Brid.^e,  at  12.      Followed 

by  an   Extraordinary  Meeting. 
-Central  London    Railway    ("Halt-yearly),    Holborn 

Restaurant,   at   12.30. 
-London      and     South     Western     Railway     (Half- 

vearly).    W.iterlo.i    St  ition.    at    12. 
-North        Staffordshire       Railway      (Half-yearly). 

Stoke-on-Trent,   at   1.45.     Followed   by  a 

Special  Meeting. 


{Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  Tele- 
phone 2948  Gerrari.     Telegraphic  address,  Altimetry,  London.) 


LONDON  GENERAL  OMNIBUS  COMPANY. 

ToK  R\n,\\  •v'l   .\M.M,i;.\MAriON  SciiiiME. 

An  extraordinar_\  general  meeting  of  the  London  General 
Omnibus  Co.,  Ltd'.,  was  held  on  Tuesday  in  Salisbury  House, 
London  Wall,  E.C,  for  the  purpose  of  confirming  resolutions 
passed  at  a  previous  meeting  to  enable  the  company  to  extend 
its  sphere  of  operations  and  to  undertake  other  work.  In  par- 
ticular it  was  proposed  to  delete  from  the  memorandum  of 
association  the  wordis  restricting  the  operations  of  the  com- 
pany to  London  and  its  suburbs  within  a  distance  of  15  miles 
fr.)m  the  tieneral  Po.st  Office.  The  company  would  thus  be  given 
liberty  to  wt>rk  omnibuses  -anywhere.  Colonel  C.  F.  Colvile, 
in  the  absence  through  indi.;position  of  the  chairman  of  the 
company,  Mr.  Henry   Hicks,  presided. 

The  Chairman  having  formally  moved  the  confirmation  of 
the  resolutions, 

Mr.  C.  F.  HuROLD  said  that  ;it  the  last  meeting  they  had  been 
informed  that  no  contmct  or  arrangemenit  affecting  the  affairs 
of  the  company  seriously  would  be  entered  into  by  the  directors 
without  first  consulting  the  shareholders,  ;md  yet  in  the  news- 
papers of  Monday  and  Tuesday  of  this  week  they  were  inforrned 
tf.at  a  "cut-and-dried  scheme"  had  been  .arrived  at  for  com- 
bining with  the  tube  railwtty  comp:;mies — concerns  which  were 
not  paying  any  good  return'  upon  their  capital.  (Hear,  hear.) 
The  shareholders  were  asked  to  confirm  the  resolutions  that 
day,  and  vet  it  swnied  that  a  definite  arrrmgement  had  been 
sin'ce  enter'ed  into  without  consulting  them.  'I'he  Ixundon  General 
On-inibiis  Company  had  splendid  assets,  and  for  the  first  time 
for  many  years  they  had  reached  a  .satisf.actory  position.  They 
wanted  M^  expkmation  of  what  h.ad  been  done,  and  what  was 
Ix-ing  done  in  regard  to  the  tube  contrtict,  before  they  passed 
the  resolution.     (Hear,    he.ar.) 

The  CilAiR.MAN-  si;i!d  that  the  meeting  was  called^  fev  one  par- 
ticular and  express  puri>o.se — vi/.,  th.al  of  confirming  the  reso- 
lutions which  were  jxissed  last  month.  The  question  which 
Ml.  Herold  h.-id  raised  had  received  the  careful  and  fud  con- 
sideration of  the  Ixxird  for  a  long  time  [>ast.  The  matter  at  the 
present  moment  w-as  being  inquired  into  and  examined,  and 
they  were  awaiting  certain  Ve(X>rts,  while  the  solicitors  were 
at  Work  trying  to  "fold  out  the  creases"  and  arrange  the 
m.ntter.  The  directors  coukl  not  he  expected  to  make  any  state- 
iPient  until  they  were  fully  satisfied  and  had  received  the  reports 
of  the  experts.  The  matter  was  still  suh  juJice.  Who  it  w,TS 
put  the  staletnents  in  the  newspapers  heaven  only  knew.  It 
was  certainly  not  the  l>oard.  and  the  directors  could  not  be 
held  responsible  for  those  statements,  neither  could  thev  l)e 
iMiund  or  guided  by  wh.at  lapix'ared  in  the  presis.  So  soon  as 
the  scheme  referred    to   was  in  shape,  and  the  details  of  the 
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position  were  completed,  then,  and  then  only,  would  it  be 
placed  before  the  proprietors,  and  that  would  be  very  soon. 
I'rttil  then,  and  until  it  had  received  the  approval  ol  special 
meetings,  it  could  not  Ix;  passe<l.  (Hear,  hear.)  -Ml  he  asked 
them  was  to  "sit  li<jht  "  and  keep  quiet.  The  directors  would 
place  the  whole  of  the  nesoliations  before  the  meetings  to  be 
held,  and  thev  would  be  entirclv  guided  by  what  the  shareholders 
v.ished.  It  would  rest  with  them  to  say  "Yea"  or  "Nay"  to 
any  proposal.  (Hear,  hear.)  He  ruled  any  further  discussion 
out  of  order. 

The  resolution  was  unanimously  confirmed. 


Leopoldina  Terminal  Co.,  Ltd — On  Wednesday  the  statutory 
meeting  was  held  in  Winchester  House,  Old  Broad  Street,  E.G., 
Sir  \\'.  F.  Helv-Hutchinson  presiding.  The  Chairman  said 
that  at  December  29  last  there  were  allotted  1,050,000  shares  of 
£1  each,  of  which  .1,049,993  were  allotted  as  fully  paid  for  the 
purchase  of  the  42,000  shares  of  the  Conipanhia  Cantareirae 
\'iacao  Fluminense,  and  the  provision  of  ;£.ri 75,000  of  working 
capital,  and  the  other  seven  for  cash  to  the  signatories.  Since 
then  a  further  3,000  shares  of  the  t'antareira  Company  had  been 
obtained  bv  the  Leopoldina  Terminal  Company,  so  that  the 
latter  companv  held  45,ot)o  shares  of  the  former  company,  or 
some  nine-tenths  of  the  total  holding.  During  the  past  year 
the  gross  receipts  of  the  Cantareira  Company  had  continued  to 
improve,  and  the  directors  had  no  reason  to  doubt  that  the  net 
receipts  of  the  company  would  fully  equal  the  amount  estimated 
in  the  prospectus  which  was  issued  in  October  last.  He  had  no 
resolution  to  propose,  but  the  meeting  would  be  required,  undor 
the  Companies  (Consolidation)  .\ct.  190R,  to  fix  the  remuneration 
of  the  directors.  Sir  .Alexander  Henderson  referred  to  the  fact 
that  the  whole  of  the  directors  of  this  company  were  also 
directors  of  the  Leopoldina  Railway  Company,  and  in  those 
circumstances  he  felt  that  the  board  would  be  contented  with  a 
small  amount  of  remuneration,  despite  the  fact  they  would  have 
a  considerable  amount  of  work  to  do.  Me  therefore  moved  that 
the  remuneration  of  the  directors  should  be  at  the  rate  of  ;£'soo 
per  annum.      The  resolution  was  unanimously  agreed  to. 

PORT  OF  LONDON  AND  RAILWAY  RATES. 

The  Railwav  and  Canal  Commissioners— Mr.  Justice  .\.  T. 
L.awrence,  the'  Hon.  A.  E.  Gathorne-Hardy,  and  Sir  J.  Wood- 
liouse — on  Thursday  began  the  hearing  in  an  application  by  tlie 
I'ort  of  London  .\uthority  to  have  through  rates  fixed  for  traffic 
conve\ed  to  and  from  the  Victoria  and  .Vlbert  Docks  and  various 
])laccs  in  England.     The  respondents  were  the  Midland  and  the 
(ir^t  Eastern   Railway  Companies  and    the    Tottenham    and 
Hampstead  Joint  Committee,   while     the    London    and     North 
Western  and  the  Great  Northern   Railway    Companies    inter- 
vened, contending  that   the    applicants    were    prohibited    from 
raising  the  question  by  the  terms  of  an  agreement    of    1864. 
Mr.  Fitzgerald,   K.C.,  for  the  applicants,  said  that  the  Port  of 
lx)ndon  Authoriti,-  was  constituted  hy  the  .\ct  of  1908,  and  under 
the  provisions  of  that  .Act  the   undertakings  of  three    London 
dix-k  companies  were  transferred  to  that  Authority,  which  was 
grantetl  power  to  apply  for  through  rates  to  and  from  the  Port 
i>f   London.     The    rates    charged    by  the    railway    companies 
iK-tween  provincial  towns  and  the  London  docks  alike  in  respect 
of  import  and  export  tratTic  were  what  were  known  as  collection 
and  delivery  rate;:,  and  these  rates  includwl  a  charge  for  collection 
or  delivery,  as  the  case  might  be,  at  the  London  end.     .\s  a 
matter  of  fact,  where  goods  were  sent  from  the  docks  to  the 
provinces  there  was  no  collection  by  the  railway  companies  at 
all,   and  similarly  where  gocxls  were  sent  from   the  provinces 
to  the  docks  for  shipment  there  was  no  delivery  by  the  railway 
companies  outside  their  railway  premises.     .Accordingly,  by  tlie 
rates  charged  for  dock  traffic,  the  traders  paid  substantial  sums 
in  respect  of  services  which  were  not  rendered  to   them,  and 
which,  in  fact,  they  did  not  require.     The  Port  of  Ix>ndon  was 
also  most  prejudicially  affected,  because,  owing  to  the  imposition 
of  the  charge  of  which  the  applicants  complained,   trade  was 
diverted  from  the  applicants'  dixks  and  sent  elsewhere.     The 
loading  services  on   the   quay   were  rendered   by  the  servants 
of  the  .Authority,  and  the  same  methtxl  was  adopted  in  dealing 
with  export  traffic.     The  charges  made  by  the  railway  com- 
panies for  collection  and  delivery  varied  .according  to  the  class 
of  goods   from   3s.   gd.   to  6s.   8d;.   ])er  ton,   and    tliose  figures 
showed  what  a  heavy  burden  was  now  being  placed  on  traders 
using  the  docks  of  the  .Authority.     He  submitted   that   where 
no  carting  was  done  bv  the  mllwav  companies  the  ch.arge  for 
such  service  should  be  eliminated  from  the  rates.     The  Court 
would  have  to  apportion  the  rates,  and  he  asked  that  the  Port 
-Authority  should  be  allowed  a  fair  sum  for  the   services  they 
had  to  perform. 


GENERAL    NEWS. 

TRADERS    MARKS  AND  RAILWAY  CARRIAGE. 

.An  impc.rl.int  matter  .irf.-cting  iradirs  accu-lomi-d  ii>  de-patch 
goods  to  customers  by  rail  under  private  marks  was  menlioneU 
at  a  meeting  of  the  Liver|>iH)l  Chamber  of  Commerce  on 
Wednesday.  It  was  reported  that  the  Provision  Trades  .Vss<K-ia- 
tion  complained  th;it  the  (ireat  Stuithern  .and  \Ve>tern  Railway 
of  Ireland  had  given  notice  that  after  March  next  they  would 
decline  to  accept  any  unlabelled  packages  or  goods  under  mark, 
and  the  association  suggested  that  their  members  would  be 
under  the  disadvantage  of  disclosing  to  all  and  sundry  the 
names  and  addresses  of  their  customers.  It  was  furthcT  ex- 
plained that  in  consequence  of  representations  made  by  the 
Dublin  Chamber  of  Commerce  the  railway  comixiny  in  question 
are  deferring  any  action  in  the  matter  until  the  subject  has  been 
considered  by  the  managers  of  the  railways  of  the  United  King- 
dom at  a  meeting  to  be  held  shortly  at  the  London  Clearing 
House. 

A  PROJECT  FOR  CONFISCATION. 

.\t  Ottawa,  on  J.uuiary  4,  sa\  s  R.uH  r,  tin  Canadian  Cabinet 
heard  arguments  on  an  application  for  the  disallowance  by  the 
Federal  Government  of  an  -Act  passed  by  the  .Alberta  Legisla- 
ture in  virtue  of  which  that  province  took  possession  of  a  sunt 
of  ;£rx,4(»,ooo  deposited  in  a  bank  in  connection  with  a  project 
to  construct  a  line  called  the  .Alberta  and  Great  ^^■aterways 
Railway.  The  contract  for  the  construction  of  this  railway 
became'  a  matter  of  political  controversy,  and  resulted  in  the 
defeat  of  the  Provincial  Government  under  .Mr.  Rutherford. 
The  succeeding  Government,  led  by  Mr.  .A.  L.  Sifton,  cancelled 
the  contract  wilh  the  railway  company,  and  passed  an  .Act  by 
which  the  money  on  deposit  became  part  of  the  provincial 
revenues.  The  appeal  to  the  Dominion  Government  to  disallow 
the  .Act  is  based  upon  the  contention  that  it  destroys  the  enter- 
prise and  confiscates  the  pro])erty  of  the  landholders  who  sub- 
scribed the  ;£"i,4oo,ooo.  The  defence  of  the  .Alberta  Goviin- 
ment  is  that  the  orii<inal  contract  was  not  in  the  public  inlcust, 
and  that  the  company  defaulted  in  the  payment  of  the  interest 
on  the  bonds,  which  was  subsequently  paid  by  the  provin;",  and 
that  the  .Act  of  the  Legislature  was  wholly  within  its  jurisdiction. 

TTie  original  contract  was  for  a  railway  from  Edmonton  to 
Fort  McMurrav.  The  Provincial  Government  guaranteed  the 
bonds  of  the  company,  and  the  money  deposited  as  the  proceeds 
of  the  bonds  was  to  have  been  paid  out  as  the  construction 
proceeded.  The  hearing  of  the  application  for  the  disallowance 
of  the  .Act  will  occupy  several  days. 

PENNSYLVANIA  RAILWAY'S  SUNNYSIDE  YARD. 

Sixtv  trains  come  in  and  a  like  number  go  out  of  the 
Sunnvside  Vard,I^mg  Island, of  the  Pcnnsylvmia  Railway  every 
dav.  Hardly  one  of  the  entering  trains  can  leave  without  being 
broken  up.  In  order  to  meet  the  demands  of  the  traffic  and 
keep  cars  frorrr  lying  idle  longer  than  is  necessar\-,  a  process  of 
shifting  and  changing  is  constantly  in  progress,  niere  are 
thirty-four  tracks  in  the  yard.  It  is  possible  to  move  a  car 
between  any  two  of  them,  but  they  are  not  all  of  equally  easy 
access  one  to  the  other.  It  is  necess.an-  to  run  a  half  mile 
jiround  the  loop  that  connects  the  yards  with  the  station  in  New 
A'ork  in  order  to  shift  a  car  from  track  No.  i  to  tr.ack  No.  34. 
This  is  because  all  numbers  from  26  to  34  are  on  the  same 
"  lead,"  which  means  that  they  are  connected  directly  to  one 
track.  This  lead  is  in  turn  connected  to  all  the  other  leads, 
but  in  order  to  ]X!rmit  freedom  of  movement  the  ccwnections  are 
situated  farther  away  from  the  "  throat '"  of  the  yard,  where  trie 
tracks  merge  rapidly.  When  a  train  leaves  Pennsylvania 
station,  in  New  York,  for  the  yard,  notification  is  sent  to  the 
man  in  charge  of  the  signal  tower  at  its  entrance.  He  sends 
word  to  the  yardmaster.who  tells  him  what  track  is  clear  for 
the  incoming  train.  The  switches  are  worked  by  electricity 
from  the  tower,  .<;o  that  the  signalman  there  shunts  the  train 
to  the  right  tr.ack.  The  yardmaster  knows  what  cars  are  in 
e.ach  train,  and  in  what  order  they  are  standing.  He  is  thus 
in  a  position  to  direct  the  shifting  of  these  cars  by  simply 
designating  the  number  of  the  car,  counting  from  the  head  of 
the  "train  and  the  number  of  the  track  on  which  it  is  to  be 
placed.  .Sup|X)se  there  are  a  string  of  six  cars  to  be  redis- 
tributed. The  vardmastei'  gives  ord(Ts  to  divide  them  between 
certain  tracks.  If  a  mistake  is  made  with  one  car  it  is  likely 
to  throw  out  all  the  rest,  and  cause  a  lot  of  delay  and  extra 
work.  The  man  in  charge  must  keep  tab  on  about  400  cars 
inbound  and  400  outbound  per  day.  and  must  have  them  lined 
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up  on  the  different  track>  so  thai  they  can  be  quickly  put  into 
service  when  required.  One  car  out  of  place  may  cause  endless 
trouble,  and  c-ach  move  must  be  considered  carefully  before  it 
is  made.  There  are  about  one  thousand  men  at  work  in 
Sunn\s!de  Yard.  Half  of  these  are  inspectors,  electricians, 
repairmen,  and  cleaners,  who  are  constantly  busy  on  the  cars. 
U'hen  a  train  comes  in,  it  is  immediately  inspected,  and  the 
orders  of  the  insjiector,  if  he  finds  anythin.y:  out  of  repair,  cannot 
be  countermanded  by  anybody.  If  he  writes  "Shop  "  on  a  car, 
it  g'oes  to  ilie  shop,  and  no  shortage  would  be  considered  serious 
enou.:(h  to  demand  its  use  until  it  had  been  repaired.  When 
men  arc  workinjj  on  a  car  they  put  up  a  flag  at  each  end  of  the 
track  on  which  this  car  and  others  stand,  and  the  car  cmnnot  be 
moved  until  the  man  who  put  up  the  flag  takes  it  down.  Rules 
like  this  are  necessary  to  the  safety  of  employees  and  public, 
but  they  ai!d  to  the  compliciitions  which  confront  the  man 
tlirecting  the  moves  in  the  making  up  of  trains. 


PERSONAL. 

Mr.  0.  E.  Wright,  electrical  ent^inccr  to  tile  North  Western 
Railwav,  l,.di(ire,  India,  will  be  in  En.L;land  on  furlough  in 
Watch.' 

Sir  William  Van  Home  informed  the  Dominion  .Steel  share- 
holders, .irier  llieir  recent  meeting,  that  he  retired  from  the 
("an.idian  I'aeific  Railway  to  take  a  rest,  but  nonv  finds  himself 
busit  r  than  ev(T  he  was  in  his  life. 

Mr.  Henry  Edwards,  who  dic-d  on  Tuesil.-iy  at  Stamilord,  beg.in 
life  .IS  :t  peiier  on  the  Gre.at  .Northern  Railway  at  .Stamford. 
He  had  acted  ;is  ag<'nl  for  the  late  l,ord  Carbery's  and  the  late 
Mr.  J.  Hornsby's  est.ite,  land  at  the  time  of  his  death  was  scre- 
larv  of    the  .St.amford  and   I'lssendine   Railway  Company. 

Mr.  Henry  St.  John  I).  Raikes,  D.L.,  J. P.,  of  Lhvvnegrin  Mall, 
Mold,  and  6,  Crown  Ofliee  Row,  Temple,  E.C.,  has  bee!i 
.appointed  a  ^lirector  <>f  the  Mold  .and  Denbigii  Junction  Railway 
Coniij.any  in  place  of  the  l.iti  Mr.  .\.  rhilli|is  Roberts,  fligii 
Sheriff  o'f  Flintshire. 

Mr.  Samuel  M.  Bramley,  district  superintendent  of  the  Mid- 
land K.ailway  Company  .at  Nol^tingham,  has  retired  owing  to 
f.ailing  he.ihh.  lie  joined  the  com|>any  as  a  jtmior  clerk  at 
.Syston  at  1;;  years  of  ag(-  in  1S64.  .\mong  his  appointments 
has  been  that  of  station  master  at  Leicester.  On  the  decen- 
tralisation of  tlie  superintendent's  d<'partment  in  i()oi  he  was 
appoint!  d  district   superinti'udent  ,at   Notlingham. 

.Mr.  (i.  .S.  Clark,  I).L.,  Belfast,  has  been 'appoint<'d  a  director 
of  the  (ire.il  Northern  Railway  Company  (Ireland)  in  place  of 
Sir  William  Jvwart,  Bart.,  who  has  resigned.  Th<>  new  director 
is  a  partn<'r  in  the  shipbuilding  firm  of  Messrs.  Workman, 
Clark,  .and  Co.,  I.td.  He  succeeded  the  l.ate  Sir  Daniel  Dixon 
as  M.I',  for  North  Belfast,  retiring  at  the  general  election  of 
Janu.ary,  Kjio.  Mr.  ("lark  has  been  a  member  of  the  Harbour 
Ho.ard   f.ir  a  eonsider.able  period. 

.Mr.  William  Strang,  hitherto  Fife  district  superintendent  of 
Ihe^  North  British  K.ailw.ay,  who  has  been  promoted  to  Ix; 
.assistant  superintendent  of  the  line,  h;is  been  presented  by 
Fifeshire  r.ailw.ay  employees  with  a  roll-top  writing  desk,  a 
ch.air,  .and  a  scarf  pin,  along  with  <a  gold  watch  and  chain  for  Mrs. 
Str.ang.     The  i>resenlation  was  made  at  n  dinner  in  Kirkcaldy 


by  Mr.  J.  Thomson,  assistant  district  su[>erintendent,  Burnt- 
island. .Mr.  H.  W.  Hutchison,  Kirkcaldy,  on  behalf  of  Fife 
traders,  presented  .Mr.  Strang  with  a  case  of  cutlery  and  a 
cheque  for  .;£^iao.  Both  gentlemen  spoke  in  very  high  terms 
of  .Mr.  Strang,  and  the  latter  spoke  of  the  increasing  magnitude 
of  the  work  in  the  district. 

Mr.  E.  Thompson,  who  for  three  years  has  acted  as  assistant 
to  the  Gateshead  district  locomotive  superintendent  of  the 
North-Eastern  Railway,  has  been  appointed  superintendent 
of  the  carriage  and  wagon  department,  recently  rendered 
vacant  by  the  selection  of  Mr.  H.  M.  Gresslev  to  succeed  Mr. 
H.  .'\.  Ivatt,  the  retiring  chief  mechanical  engineer.  Mr. 
Thompson,  who  is  30  years  of  age,  took  a  degree  at  Cambridge 
in  1902,  and  afterwards  ser\-ed  his  apprenticeship  with  Beyer, 
Peacock  and  ("o.,  of  Manchester.  After  a  period  of  service 
with  the  Midland  Railway,  he  went  to  the  Roj'al  Ordnance 
Factories  at  Woolwich.  From  this  position  he  went  to  the 
North-Eastern  Railway,  and  in  igog  was  appointed  assistant 
divisional  locomotive  inspector. 


RAILWAY  NOTES. 


Northern    Traders  and  the   Supply  oi    Wagons On   January   18 

deputations  from  Newcastle  and  Gateshead  Chamber  of  Com- 
merce and  the  Coal  Trades'  Association  are  to  wait  upon  the 
general  manager  of  the  North  Eastern  Railway  with  reference 
to  the  supply  of  wag'ons. 

Suggested  New  Passenger  Route  to  Newcastle. — .\t  Newcastle, 
on  January  25,  .Mr.  Butterworth,  general  man.ager  of  the  North 
Eastern  Railway,  is  to  receive  a  deputation  from  .Sunderland 
and  district,  advocating  the  opening  out  of  a  new  passenger 
route  to  Newcastle,  7'id  the  .-Me.xandra  Bridge,  and  b\'  way  of 
Southwick,  Castletown,   \\'ashington,  and  Usworth. 

Wabash  Bondholders. — A  committee  has  been  formed  to  formu- 
l.Ue  and  carry  out,  in  co-operation  with  Messrs.  Kuhn,  Loeb, 
and  Co.,  bankers,  such  measures  as  may  be  best  adapted  to 
mt^-t  the  wants  and  develop  the  possibilities  of  the  ^^'abash  Rail- 
road, and  to  place  the  financial  structure  of  the  company  upon 
a  sound  basis.  The  committee  urges  the  importance  of  promptly 
depositing  bonds  with  the  Equitable  Trust  Company  of  New 
Vork  in  order  that  the  committee  may  have  the  fullest  possible 
co-operation.  The  committee  was  constituted  at  the  instance 
of  the  trustee  of  the  mortg.age  securing  the  bonds  and  as  a 
irieasure  of  protCHrtion  for  the  bondholders  with  the  acquiescence 
of  the  railroad  company. 

An  Objection  to  Increased  Charges. — Replying  to  a  joint  deputa- 
tion of  Durham  and  Northumberland  public  authorities  with 
respect  to  the  incretised  charges  ifor  contract  tickets,  Mr.  Philip 
Burtt,  deputy  manager  of  the  North  Eastern  Railway,  promised 
on  one  point,  that  of  reditced  rates  in  the  case  of  family  contract 
tickets  (where  there  are  two  or  more  of  a  family  holding  them), 
in  view  of  the  fact  that  five  companies  lia\Te  made  concessions, 
to  make  recommendations  to  his  directors.  In  regard  to  con- 
tr.act  tickets  just  issued,  Mr.  Burtt  expressed  the  view  that  there 
must  be  a  stage  for  the  rectification  of  irregularities.  They, 
were  now  placing  all  traders  on  an  equality,  and  first-class 
contract  tickets  were  being  put,  roughly,  50  per  cent,  above 
third-class. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

INrCOElJPC»IiA.Tlr*G 

Patent   Shaft   and   Axletree   Co.,   Ltd.,    Docker    Bros.,   Ltd.,    and 
the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES,     WHEELS,     AXLES, 

AND   EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  "Brunswick"  Weldless  Disc  WheeL 

BRIDGEWORK    AND     ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,     PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 

Dockers'  "Hermator"  Paints  tor  Structural   and  all  classes  of  Engineering  Work. 
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The  Charge  lor  Admission  to  Stations — Replyinij:  I"  ^  que-.li<>ii 
from  a  member  at  a  iiiwlini,'  of  Suiidt-rltind  Town  Council  on 
Januan-  lo.  Alderman  Richardson,  chairm-in  of  the  Trride  and 
Commerce  Committee,  stated  that  the  committee  were  unani- 
mouslv  of  the  opinion  that  the  new  rej^ulations  under  which  the 
compjiny  charged  one  penny  for  adiiiission  to  Sunder- 
land Railwav  Station  platform  were  not  unreasonable.  He 
had  made  inquiries  of  travellers  and  others,  and  could  not  find 
one  who  had  a  solid  complaint  as  to  the  regulations.  In  the 
interests  of  the  public  and  the  company,  .such  regulations  were 
iiece*?jr\-.  and  they  prevaiUnl  at  Newcastle,  Darlington,  and 
elsewhere. 

DIVIDEND  ANNOUNCEMENTS. 

North  and  Soith  W'lsi  Jin(  mon  U  mi  way.— The  directors 
Tecommend  a  dividend  at  the  rate  of  7  per  cent,  per  annum, 
carrying  forward  jC^-3- 

Mexican  Soltiiern  Raii.wav.— The  directors  have  declared 
a  dividend  at  the  rate  of  4  per  cent,  jxr  annum  for  the  second 
half  of  191 1,  making  4  per  cent,  for  the  year. 

Belgravia  Dairy  C'ompany,  Lti>. — .\n  interim  dividend  at 
the  rate  of  6  per  cent,  per  annum,  free  of  income-tax,  has  been 
declared  for  the  half-year  ended  November  25,  191 1. 

National  Provinciai.  Bank  oi-  England. — The  directors  have 
declared  a  dividend  of  9  per  cent.,  making  18  per  cent,  for  the 
year.  .Vfier  appropriating  ;^i  16,000  to  -writing  down  invest- 
ments, there  will  be  ;^Oi,53S  to  be  (-arri(<l  forw.inl. 


FORTHCOMING  DIVIDEND  ANNOUNCEMENTS. 

Wc  L!i\e  below  the  dates  on  which  the  principal  railway  companies 

may  be  expected  to  announce  their  Dividends  : — 

Company. 

Date. 

Dublin  and  South  Eastern 

Thursday,  January  18. 

London,  Tilbury  and  Southend    . . 

18. 

Great  Eastern 

iS. 

South  Eastern           

Monday,            ,,        22. 

South  Eastern  and  Chatham 

22. 

Lancashire  and  Yorkshire 

22. 

Metropolitan 

Tuesday,           ,,        2^. 

Central  London 

T  hursday,         ,,        25. 

Great  Central 

Friday,              ,,        26. 

Great  Northern 

26. 

North  Stattordshire 

26. 

Rlivmnev 

-"• 

Talf  Yale 

Hull  and  Bamslev  .  . 

Tuesda\                          ;.). 

North    London 

Thursday.    Icliriiarv  i. 

JUdland           

Friday.               ,,           2. 

Great    ^Yestem          

Wednesday,      ,,           7. 

London    and  North  Western 

7- 

the  Hi5h«5:  Q  lali'v. 

*^^^  Built  to  an; 

Specification  or  Gaiuic. 
PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS,  BRISTOL. 


MIDLAND 

RAILWAY  CARRIAGE    &  WAGON    CO.,  LTD., 

Builders    of 

RAILWAY   CARRIAGES. 
RAILWAY  WAGONS, 

TRAMWAY        CARS, 
andovery  description  of  Roiling  StaoJe. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey     WorKs,     Shrewsbury, 


BRITISH  AND  IRISH  RAILVTAY  DIVIDENDS. 

The  fullowipg  t.iljli-  -h..\v~  ill.-  divid.-nds  ..n  llie  ordinary 
stiKrk,  unle.s,-,  otherwise  -Nlatid,  ..f  the  leading  linglish  and 
Irish  niilw.iys  for  the  h.ilf-year  ended  December  ji,  1910,  and  by 
the  Scotch  companies  for  the  half-ye.ir  ended  JaniKiry  31,  1910. 
The  dividends  for  the  past  ha'lf-ywir  will  be  enrtered  as 
announced. 

Second  Half,  1910.      Second  Half,  1911. 

Name  of  —  

nnmnai-%\/  Balance        Rate      '  Dalanci;     Balance}      Rate      |  Balance 

company.  brought      p.c.per      carried       liroaght      p.c.per      carried 

^  In.  annoin.     _  out.  in.       I    annuin.  j     oot. 

Barry £1,807  ,.  6     ..£2,251  £628 

Belfast  &  Co.  Down  3,274  ..  7     . .  fc6,4tf0  3,380 

Brecon  &  Morthyr   ■  1,13-1  ..  4     . .   1,385  1,691 

Caledonian  (def.)  ..,  18,152  ..     i       11,734  21,000 

Cambrian    5,334  ..  2.57..rG,871  0,182 

Cardiff     5,870  ..  3     ..3,791  1,142 

Central  London 40,079  ..  3      £33,645  30,655 

City  and  S.  London  1,634  ..  I i  ..(21,788  2,798 

Cork  Bandon  &  S.C.  2,289  . .  2     .  ./3,546  2,402 

Dut.lin  and  S.E.   ..  6,226  ..  \i     glZfiTi  7,128 

Fumess   1,523  ..  2i  ..  3,170  1,037 

Glas.  &  S.  W.  (dof.)  9,330  . .  2J   .  .s9,830  10,627 

Great  Central     ....  16,600  ..  4     ..;8,500  35,000 

Great  Eastern    ....  20,198  ..  4Ua00,000  18,000 

Great  Northern  ....  79,904  ..  2i  m85, 163  120,927 

GN.  (Ireland)    ....  38,400  ..  6i  .  .51.000  38,700 

G.N.  of  Scot,  (def.)  5,504  ..   1     ..i5,500  6,234 

Gt.  S.  &  Western  33,419  ..   -,\    n60,396  36,144 

Great  Western  ....  96,902  ..  7i    114,700  120.400 

Highland     7.128  ..  2}      «ll,206      8,082 

HiUl  and  Barnsloy  20,238  ..  41   ..12,773  25.569 

Isle  of  Wight  (def.)  204  . .  4     . .     —  261 

Lanes,  and  Yorks.  23,044  ..  5     ..39,000  25,400 

Liverpool  Over 5,917.-5     ..4.246  4.665 

Lond.B.&S.C.  (def.)  25,469  ..  4 J  ..38,200  28,480 

L.  C.  &  D.  (l.st  pref.)      4,768  ..  4i  ..71,907  2.577 

London  &  N.  West.  100,000  ..  7 1 />  11 8,000  141,000 

London  <i  S.W.(cou)  32,009  ..  81     '35,142  35,587 

Lond.  Tilbury  &  S.      2,249  ..  8.V  ..  3,900  5,409 

Maryport  and  Carl.  1,313  . .  6.^  . .   I,9(t0  1,267 

Metropolitan 6,044  ..  li  ..C9,499  4,000 

Met.  Dist.  (gnar.)  8,527..  4     ..i-2,020  14.200 

Midland  (deferred)  36.123  ..  4i     101,569  41,879 

Mid.  Great  Western  5,392  . .  3        19,500  6,661 

North  British  (def.)  27,856  . .   U     ^25,067  28,500 

Noith  Eastern  ....  85,476  ..  7       103,970  106,092 

North  London   ....  6,300  . .  5     . .  o6,142  ^7,990 

North  Staffordshire  10,952..  5     . .  1U,682  11,038 

Port  Talbot    1,239  ..  4     ..1,719  1.481 

Rhymney    7,657  ..  91  ..  7,282  6,874 

South  Eastern   ....  20,420  ..  6     ..10.800  21,400 

Stratford  &  Mid.Jun.  :        756  ..  2i  ..      606  597 

Taff  Vale    28.155  ..  4     ..27,867  \.  16,405 

Vale  of  Glamorgan  j       ilo  ..  ifg..     486  [       491 

Refebkn'CEs    for    1910. 

a    \ftcr  placing   £6.265   to  reserve  and    tVOOO    "  P""""'"'   '^»'', '1°^'™?: 

b  AfterplaSng  £4,000  to  reserve,      c  After  |.l;.c,np  £10.000  to  ele.<r,oal  re»<-;™l» 

.." '.So,%i:.Jon   fund^      <i   After  Plucn,   £1^    .^  To  "JS^^o-'o-.^ve   re'ne^f.' 

"erTe        0  Aftei^  plaeinK  £3,000  to  srenerrvl  reserve.       ,.  After  pla«n(:  ilOO^ 

;.  m-walfmid      r  After  plaoins   t-2.000  to  plant  renewal  «ceo,int. 

The  New  Marine  Station  lor  Dover — ^Thc  first  of  the  eleven 
hundred  ferro-concrete  piles  which  ■'•r*  to  c.arrv  the  new  Dover 
.n.-trine  station  of  the  Chathatn  and  South  Eastern  Ra.Uay 
uas  drixen  on  Wednesdav  on  the  .Vdmiralty  Pier  wideniiis. 
Ihe  new  station  will  be  n'earlv  &xi  f<-et  lonff  and  .approaching 
c«.  feet  wide.  Nearlv  ;£:750.'^'o  'S  bemsj  spent  on  the  works 
and  the  station  in  order  to  meet  the  demands  of  the  increasing 
t'hannel  trafiic. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Phices, 


Bury,  Ord 

Do.    l're(.  Conv.  Ord.  (1%)  . 

Do.    Dcf.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Conip.  Ord.  (3%)  . 

Do.     Dot.  Cony.  Ord 

Do.    Def.  Ori.,  No.  1 

Cambrian,  Ord.  Capital,  Ho.  1 . 

Do.    Coast  Cons.  Ord 

Cardill,  Pref.  Ord.,  1896  (4%)  . 
Central  London,  Ord 


Do.    Prcf.    (4%)  . 

Do.    Def I 

City  &  Bouth  London,  Cons.  Ord...| 

Kast  London,  Cons ! 

I'umess,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (()%)   ... 

Do.     Def.  Ord 

Great  Eastern,  Ord ' 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  I'ref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  (t  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Barnsley,  Cons 

iBle  of  Wight,  W.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


2C68 
2l2 


421? 

27^4 

1312 

6714 


Sll2 
501? 
47 14 
135 


80 12 

eo's 

20^8 
133 


4312 
2814 
1334 
6734 


921<; 
5034 

4734 

138 


Last  week. 
47         152 


601< 
21'8 


11912    120 
37  40 

56l2       57 


5334 
5034 
135 


A  Year  Ago. 
152        155 


8712 
6312 
25I4 


2512 

ll8 
3I4 


59 

16 

S5l2 

bli4 

4334 

141 

123 


9612 
51I2 
49I4 
144 


Closing  Prices. 


Lond.  Brighton  &  S.  Coast,  Ord. 

Do.    Pref.  (6%)  

Do.    Def 

Do.  Cert. Con.  Eights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons, 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.    Hif.  Ord 

N.  Cornwall  (L.4H.)  4%  Pref.  Or.l 

Do.    Def.  Ord 

North  Eastern,  *'  Consols  " 

North  London,  Cons 1 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  A  S.W.  Jun.,  Or.l 
Port  Talbot  Kailway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stockl 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

BhefHeld  District,  £10  Shares 

Bouth  Eastern,  Ord 

Do.    Pref.  (6%)    

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Tafi  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


10234 

10 

1568 
13534 
134 

91l2 

4434 
147 


117 
153 

10334 

11 

15'8 
I36I4 
136 

92 '2 

45I4 
149 
8 


3354 
6214 
71 12 


I5I4 
1212 
180 


A  Year  Ago. 
114        116 


IO5I4     10534  ,     99 
10  11  8I2 

1618        1638    !      14'8 
'        13912 
141 
94I2 
48 14 
126 
2l2 
41 
64 


9II2 
463, 
147 


138 
92I2 
47 14 

149 


3534 

6134 

7334 

63I4 

3OI4 

84 

28 


1434 
1212 
182 


134 

9912 
9I2 

1518 
140 
143 

95 12 

4334 
128 
3I2 

4112 

66 


I4I4 
I2I2 
201 


1434 


Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Mcrthyr  A    


4%:     96 


Do. 
Do. 


B 


Do.         D   

Cardm     

Central  London 

City  and  houth  London  Perpetual 
Kast  London  2Dd  Charge  A  

Do.    SndChargeB  

Do.    Srd  Charge  

Do,    4tli  Charge  

Do.    E.L.E.  Ist  Debentures 

Do.  WhitechapelEilcnsion  ... 
Forth  Bridge 


Do ist 

Great  Eastern    4 

Great  North  of  Scotland 4 

Great  Northern 8 

Great  Northern  (Ireland)  4 

Great  Western  4 


Do. 


Isle  of  Wight 

Isleof  Wight  Central  A.. 
Do.         Do.  B.. 


Lancashire  and  Yorkahire 

London  and  Blacksell    

I^onduii  and  Greenwich 

Lund'ju  Brighton  &  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 


IL4 

106 

102 

104 

to 

81 

in.1 

106 

107 

109 

112 

114 

1!9 

121 

132 

134 

67=2 

68I2 

in.^ 

105 

106 

108 

Debenture  Stocks  (continued). 

North  British 8     [     79  80 

N.  Corn.  (Launceston  4  Delabole)  S^    |    £0  S2 

North  Eastern  a  &CI2       8112 

North  London   4J    j   116        116 

North  Slaffurdshire 3'    i      79  81 

Plymouth  Devon  &  S.W.  Ju 

Port  Talbot  Railway  and  Docks 

Khcndda  and  Swansea  Bay  4 

Ehymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 6 

»° 84 

Do 3 

Tafl  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  if  Glamorgan 3 

Whitechapel  ana  Bow 4 


Preference   Stocks— 

(continued). 


101 
101 
101 


103 
103 

103 


Preference  Stocks. 


DIVIDENDS 


Do,  1883 
1890 
IbUD 


Do. 


91 
74 
8OI2 
1C6 

too 

104 
117 
113 

in 

£8 
£8 
74 
73 


103 
101 

73 

93 

79 

811: 
108 
102 
106 
119 
115 
113 
ICO 
ICO 

76 

7b 


London  Eketric  

London  and  North  Western  ..... 
London  and  South  Westera  A  . 

Do,    Consolidated    

London  Tilbury  and  Southend . 
Metropolitan , 


Do.    A 


8»  1     85  67 

4     !     97  S9 

8    I     6214       8314 


Metropolitan  Disulct 6    |  144        146 


Do.    Pcpelual  (19C8-5)  

to.    Vilor  Lien    

Midland  

Uldland  &  S.W,  Junction  A.. 


Kcath  ani  Brecon  Ist i 


Do.    Aa  4 


Ales.  Docks,  and  Rail.  4^%  1st  Pref.  A 

Do.    4^%  2nd  Pref.  B 

Barry    6%  Pref.  Stock  (Ist)    

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  6%    1878 

Do.  4%    1884 

Do,  4%    1887  Conv 

Do.  4%    1902 

Do.  4%    1904  Conv 

Do.  4%    lUOGConv 

Cambrian  No.  1,  4% 

City  and  South  London  6%  1891  

Do.    6%  18%  

Do.    6%  1901  

Do.    6%  1903  

Furness  Consol.  Pref.  4%,  1881 

Do.    4%  Pref.  Stock  A,  1881 

Do.    4%  Pref.  Stock  B,  1883 

Do.    4%  I'ref.  Stock,  1894  

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  

Do.    4%  Prof.  No.  2 

Do.    4%  Pref.  1S88   

Do.    4%  Pref.  1891    

Do.    8%  Pref 

Great  Central  6%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872    

Do.    B%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876    

Do.    6%  Conv.  Pref.  1879    

Do.    6%  Conv,  Pref.  1881    

Do.    4%  Pref,  1389    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1894    

Great  Eastom  Cons.  4%  Pref 

Do.    8J%  1890    

Do.    8J%1893    

Great  North  of  Scotland  A  4%  

Do.  B,4%    

Great  Northern  4%  Perp.  Pref 

Do.    8%  Pref.  Stock  1896   

Do.    8%  Pref.  Stock  1898    

Do.    8%  Pref.  Stock  1899    

ro.  8%  Pref.  1901  


102 
100 
126 


12a 
U2 

ICO 
1C4 
102 


ICO 

102 

ItC 

102 

100 

lO'X 

100 

1C2 

100 

102 

24 

26 

108 

110 

104 

1C6 

103 

105 

lOi 

105 

116 
116 
113 
112 

107 


103 
102 
101 
101 
76 
123 
100 
118 
118 
115 
114 
110 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4*% 

Do.    B  6%  

Do.    4%    

Do.    84%  Pref.  Stock  1897 

Do.    3t%  Pref.  Stock  1898  

Hull  and'Bamsley  34%  Pref.  1899    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. ... 

Do.    4%  Pref.  1903    

Eo.     4%  Pref.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  A  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do.    8i%  Pref 

Lond.  Tifb.  4  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  3S%  Pref 

Do.      3*%  A  Pref 

Do.    3*%  Conv.  Pref 

Metropolitan  District  Enten.  Pref.  6%.. 

Do.    Assent.  Exten.  Pref 

Midland  2A%  Perp.  Pref 

Neath  and'Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    , 

Do.    Edin.  and  Glasgow  Pref.  44%  .. 

Do.     1865  Pref.  6%    

Do.    Conv.  6%  Pref.  1874    

Do.    44%  Pref.  1876 

Do.    44%  Conv.  Pref.  1876 

Do.    6%  Conv.  Pref.  1879  

Do.    4%  Conv.  Pref.  1S84   

Do.    4%  Conv.  Pref.  1888  

Do.    4%  Conv.  Pref.  1890  

Do.    4%  Conv.  Pref.  1892  

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904   

Do.    i%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cots.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  .. 

Port  Talbot  4%  Pref 

Bhondda  and  Swansea  Bay  6%  Pref.  .. 

Khjmncy  4%  Cons 

BhefHeld  District  6%  Pref.  £10  Share  .. 
South  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.    4%  1891  

Bo.    84% 

Do.    8%    

Do.    4%  Pref.  1900   

Do.    4%  Conv.  Pref.  1903   

Tafl  Vale  4%  Pref , 


129 
104 
114 


131 
1C6 
116 


773,, 

783, 

10,-i 

105 

103 

105 

11-8 

130 

127 

129 

87 

88 

63 

65 

83 

85 

ICb 

108 

10b 

107 

105 

107 

104 

106 

91 

93 

102 

104 

lUl 

103 

101 
114 
126 
125 
113 
113 
124 
100 
100 
100 
100 
ICO 
100 
100 
99 
105 
116 
109 


103 
116 
128 
127 
115 
115 
126 
102 
102 
102 
102 
102 
102 
102 
101 
107 
118 
111 


100 

8I2 
113 

124 


115 
126 
101 


101 
105 
102 


104 
?7ls 
77I2 


1C6 
7812 
78>! 


Underground  Elec.  Rys.  of  London  ;  2^8 

44%  Bonds  of  1933 99 

6%  Income  Bonds  1948 1  77 

4%  Ist  Power  House,  Debs.  Bed,  ...I  100 
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THE     RAILWAY  TIMES. 


[January  13,   1912. 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     Railways. 


Alberta  Ey.  &  Irrigation,  Cap.  Stk. 
A)f!onjaCili.&  Hu<l.-oli  liay  Ist.SItS;, 
Atlantic  &  K.W.  6%  Guar.  1st  Mt. 

Bcira,  4J%  Mt.  Deb.  Eds 

Do.  6%     Income  Deb.  Btk 

Buflalo  4  Lake  Huron,  Or<=, 

Clgry.  4  Edmntn.,  4% Cons.  Debs, 
Canada  Atlantic,  4%  Cuns.  1st.  Mt. 
i  Canadian  N.Ontario,  iij%  Mt.  Dbs 
Canadian  N.  Quebec,  4%  Perp.  Bbs. 
Canadian  Nor.,4%,  Ist  Mt.  Debs..., 

1   Canadian  i'acific 

Do.    4%  Non-Cum.  Prct 

Central  Ontario,  5%  Iwt  Mort 

I   Dawiion  Gr.Korkt*  BtcwartIliTer6% 

j    Dcmerara,  Ordinary  tstock 

[        Do.     7%  Perj..  Pref.  .Stk 

Do.    4%  Extension  Prtf 

Dominion  Atlantic5%  N-Cum.  Pret. 
Dulutli,  Wimi.  &  Pa-  .   4%  Ist  Mt. 

Emu  Bay  &  Mount  llibclio£f  

Emu  Hay  5%  1st  Mt.  Del* 

Grand  Trunk  PacHraneli  4%  JidB. 
Grand  Trunk  Pacilic,  Ist  Mt.  Hds. 
Grand  Trunk  of  Canada,  Cons,  btk. 

Do.     Guar.  4%  Stk 

Do.    6%  Ist  Prct.  btk.  Kon-Cum, 

Do.    5%  2nd        do do. 

Do.    4%  Srd        do do. 

Manitoba  S.W.  Col.  6%  Ist  Mt.  Db. 

Uaslionaland  Ist  Mort.  6%  Debs. ... 

Do.         5%  Guar.   Mt.   Debs. 

MidlandofW.  A. ,6%Cum. Income  Db 

Kakusp  4  blocan,4%  Pds 

Natal-Zululand,  3%  Ist  Mt.  Debs... 
New  Brunswick,  6%  Ist  Mt.  Debs. 
^e«  Caj.e  Cent.,  4';,,  Cons.  IstMcrl. 
Ontario  4  Quebec,  6%  Capital  btk. 
Qu'Appellc,  Long  Lake,  4  Ksktcwn. 
Quebec  4  Lake  Bt.  Jolin,lst  Mt.Bds. 

Quebec  Central,  Capital  btk 

Do.    4%  Deb.  btk.  lied 

Do      8%  2nd  Deb.  btk.  lied. 
Do.    1%  Income   Bunds,  Bed. 

Ehodesia,  6%  1st.  Mt.  Debs 

Do.        4%  Ist  Mt.  Debs 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds, 
Bbswp.  4  Okugn.,  4%  1st  Mt  Bds. 
Temiscouata,  6%  Prior  Lien  Bds.... 
Temiscouata  By,  Pd.-hldi-s.  Com.... 
Tor,  Grey  4  Jiiu-.s  4%  1st,  Mt,Bdi> 
White  Pass  and  Yukon 


Closing  Peices, 


Yesterday, 

9512 

9612 

in 

113 

93 

95 

1011? 

1031; 

1238 

12'3 
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90 
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92 
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236        23612 


81 
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oil; 

109 
£7l2 
5214 

110 
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97 


Last 

week. 

95I2 

E6I2 

111 

113 

93 

95 

107 

109 

1238 

12'8 

ICO 

102 

92 

94 

90 

92 

92 

94 

99 

101 

24112 

242 

1001? 

101 12 

105 

107 

14 

17 

39 

41 

108 

no 

89 

91 

A  Ye 

140 


100 
212 
104 
104 


102 
212I2 
105 
1C6 


110 

E81? 

5234 
112 


124 

1C31C 
8912 


127 

IO5I2 
9112 
101 


2458 
E2i2 
110 


2438 
9112 

109 

9712     sei; 

5514       5534 
110       112 

IO2I2      10412 


American  Railways. 


Alab,  Gt.  Southern,  Ord.  bhares  ,.       44 

Do,  Pref.  bharesl     61 

Alab.N.Orl.Ts  4  Pac.  G%  "A"  Ptd.l     10 

Do,  "B"  Deferred!         Sie 

Atchison,  Topeka  &  Santa  Pe  Com.    107*4 
Do,        6^  Non-Cum,  Pref,l  IC4I" 
Allan.  1st  Leased  Lines  lientalTrst,    1C6 

Ballimore  4  Ohio,  Cr.n.nion  1  IColg 

Do.         4%  Non-Cum,  Pld.'     <-o 

Chesapeake  4  Ohio,  Common    74 

ChliaKo  Gt.Westem,  Com.  Btk.Crts.l     1 7 

Do.        4%Prefd.  do.    ,..!     ith 

Ch'.gago,  Milwaulee4  bt.Paul.Cm.    IICI2 

Do.    I'refd I47 

Cluvetand  4  Pittsburffli,  1%  Guar.      t2 
Denver  d  liio  Grande,  Cenimon   .        2  '  I2 

Do.    (New  Co.)    do 211? 

Do.  r,%  Non-Cum.  Preld.      ^^l^ 

Do,    INewCo,j    do 241? 

Erie,  Ccmmcn '     ;i  j 

Do,  4%  NenCum,  1st  Prefd.      Jilj 

Do.  4<;„    do,    2nd    do ■     iij 

Gnat  Northern  iCb.A.IPrefd.     .       1C.Q 

Illinois  Central,  Common {43 

Do.  Leased  Linis,  4^  |     c  ■<; 

harsas  City  gonlbern,  Common   ..       07 

Louisville  and  Nashville ,%n,, 

Mlnnea.bt.Paul4b.  bt.Marie.Ctm.     l^R 

Do.  Prefd.  btk.  Non-Cum 1^5 

Do.    4%  Leased  Lines  Stk  CIS  I     911. 
UixFOuri  E8nsas4  lejas,  Ctn.mol. '     29 
Do.       Nontum.4%Pretd.  ,.       ffi 
Mobile  A  Biinrinpbam,  Preld.  .       1     t? 
Natl,  of  Meiico,  4%  Non-Cum.  pid.      ?ci? 

Do.    (.%  Nuu-Cm,  2nd  Prefd.'     jr 

New  Voik  Cent,  and  Hud.son  Bi-.-en  irQI? 

New  Vork,  Out.  4  Western  Com,,.  I      =t3f 

Norfolk  4  Wesiern,  Con.mon  xiZ 

I'o.    4';„  Non-turn.  Adj.  Preird.!     to 

Nerlbi  in  Pacilic,  Capital  hlk mS 

Pennsylvania  ;   "| 

PUtsb.Kli,  K.  Wayne4Chi-:.Gr.7<il  I  if  e 

BeadinK,  ConirtioD I  'iX, 

liork  Island,  Cemmon  ,         /t  ' 

Do.    I'referred    '.'.". 1     f? 

El,  Louis  Bridge,  ist  Preld,  6%    '..'\    ,,q 
Boulhern    Pacilic,  Com.    Cap.   Stk.     },5 

Boulhern,  Con  mon  Stk I    Vri, 

Do.     6%  Non-Cum.  Prefd.  btk.     rf°i\' 

UDlon  Pacific,  Common  ,.  .  /,,  i 

Do.    4%  Non  Ci.m.  Prefd.:;:'  i     llii 

W»lash,  Common "|'» 

Do.  Preferred^ ....':::::::;  .q 

U.S.  steel  Corp.,  Common 6EI2 

Do,   V/iCum,  Pref HS'Z 
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65 
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341? 

77I4 


126 
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2612 


35l! 
57»4 


Foreign    Railways. 


Closing  Peices, 


Alcoy  A  Gandia,  4%  Debs 

Antofagasta  (Chili)  *  Blvia,  Pf .  Ord. 

Do,        Def.  Ord 

Do.        6%  Cum,  Pref 

ArancD,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transanuine,  7%  Cm.  Pf.  j 


■-Stk.... 


!  Arica  4  Tacni 
Bahia-Blanco  4  N.W.,  Gu; 

,     Do.  4J%  Guar.  S._. 

Bilbao  Eiver  4  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ,„ 
Brazil  North  East  6%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord,  Stk.,,. 
(      Do.  5%  1st  Pref.  Stk.  Cum. 

Buenos  Ayres  Cent., 4ii%  1st  Mt.Dbs. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do,  6%  Pref,  Stock 

Buenos  Ayres  Midland  5  %  Pref,... 
Buenos  Ayres  Western,  Ord.  Stk, ,.. 

Do.  5%  Pref 

Cartagena  (Clmbia.)5%lstMt.Dbs 
Central  Argentine  Cons,  Ord.  Stk, 

Do.    Deferred  Stk 

Central  Uruguay  Eastn.  Eitn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Eitn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  t.%  Debs 

Columbian  National,  6%  Ist  Mt.Dbs. 
ColumbianNat. Custom. Gtd.6%Dbs. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Kosario,  6%  1st  Pf.  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  6%  Cm.  Ist  Pref.  Stk, 

Do,    6%  Non-Cum  2nd      Do. 
Crdba.Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Kica    

Cuba  Eaib-oad,  Pf.  6  %  Non-cum. 
Cuban  Central,  Ord 

Do.  6*%  Pref 

Ciicuta,  6%  1st  Mort.  Debs 

Dorado  Extension  

Egyptian  Delta,,')J%  Cm,  PJ,  Shares 
Entre  Bios,  Ord.  Stock 

Do.        6%  1st  Pref.  Stock  

Grand  Bassian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  5J%  Mt.  Bds, 
Great  West,  of  Brazil,  Ord 

Do,  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ky.Co,  6%  Bds. 
Interoc.  of  Mexico  (AcplcoloVeraCz.) 

Italian,  8%  Ely.  Bonds 

Kansai,  4*%  1st  Mort.  Debs.  Bed.,,. 

La  Guaira  4  Caracas 

Lmbrg.-Czrnwitz-Jassy,  G«ar.6%  . 
L"opoldina  Ord.  Stock   

Do.  6i%Pref 

Lima,  Shares  

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%  dij 

Mexican  Eastern  5%  Debs.  Bed,  . 

Mexican  Soutliern.  Ord,  Ptock  

Mexico  N.Westeru  6%  IslMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  t>%  Deb.  Bonds  

Namur  4  Liege,  Pref.  Guar.  6%  „. 
Nassjo-Oscrshmn  New  4%  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  U'ruguay,  Ord 

N.W.  of  Uruguay,  lj%  1st  Pref.  Stk. 
Northern  of  Prance,  a%Oblig.  Eed. 
Cttrnian  liy.  of  Anatolia,4i%  Dbs. 
Ottoman  (tmyrna  to  AidinF  Ord,.. 

D.-  0°,,  Cum.  Pref 

Olmn.  (Srona.  to  Cssba.4  Ex.)4%Bb, 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Wed.  Obs.  Eed 

Philippine,  1st  Mort.  4%  S.  ¥.  Gold 
Pries.Atns.4  l'lpusus.4*%lBtMt.DB. 
Prto.Algre.4  N.Hmbg.(Brzl,)7%Pf. 

Puerto  Cabello  4  Valencia 

Rio  Claro  bao  Paulo,  Shares  

Eoyal  Sardinian,  Ord.  Shares 

Eyl,IrnB-Afriean.5%lBtMt.Bd.s.... 
Salvador,  Ord 1 

Do.        6%  Pref '  ' 

San  Paulo  (Brazihan),  Ord.  Stk.  .„ 

Do.    f)%  Non-Cum,  Pref,  Stk.  .,. 

South  Austrian  

South  Italian,  S%  Obligs,  Eed 

;  S,  Manchurian,  0%  Stg.  Bds,  Eed. 
Swedi6hCtl.4%Pcrp.  Deb,  Stock,,.  I 

Taltal,  Ord.  Shares   j 

Ur,it<dE.E.otyucatnn5%Mt.  Gd. 
Untd.ofHavana4RcglaWhees.0rd. 

Do.        6%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln,  Eed. 
Uruguay  Northern,  7%  Pref.  Stk, 
VcraCz.  4  Pc.  lstMt.44%Gld.  Bd. 
Vera  Cruz  (Mexico),  C%  Cum,  Pref, 
Vera  Cruz  TermI,  4}%  Dbs.  Eed.... 
Villa  Maria  &  EuCno,  Guar.  Stk. ...  1 
West,  of  B.  Ayres.  6%  Mt.  Bds.  Eed,  t 

Western  of  Havana  : 

Zalra  4  Huelva.  3%  Bonds ] 


105 

7  Is 
105 
113 

51I2 

1612 
334 

91 

99 

834 

Z352 

6'? 


7212 
106 
100 
834 


438 
IOI4 
100 
5 

734 
7612 
101 


90  91 

67  70 

97I2  9812 

8I4  8I2 

22I4  23I4 

7612  7612 

10*4  11 
3I4  3I2 

334         4 

£014  5034 

13812  139l£ 


13l2 

53 

1534 


Last  week,        A  Year  Ago. 


105 
157 

107 

73e 
107 
115 
5212  ' 
17'?  : 

4I4 
93 


I6I2 
334 


6I2 
99 
9712 
114 
9612 
125 
ll's 
117 
he 


49 

106 

157 

108 
758 

107 

115 
£ll2 
I7I2 
4I4  i 
93 


101 

£8l2 
116 

97I2 
124 

1218 
118 


103 
138 
104 


2I32 
5I4 


24 
105 
140 
106 
43e 

105 
113 

47 


103 

958 
2652 
534 


11812 

1114 

120 


8I2 
934 
71$ 

91 12 


106 
101 
834 


7I2 
9l£ 

634 


41s 
IOI4 
ICO 


334 
934 
100 


4I2 

7I4 
7412       

icoij   10112     9512 


IOI4 
1134 
56 
8912 


4I4 
1014 
102 

834 
46 
96l2 


III2 
12I2 
54 


99       101 
6  6I2 

221?     2312 


1066 
3I4 
334 

4934 
138 

93 14 
103 
106 

82 

2012 
100 

2712 


50 14 
139 

9334 
105 
1C8 

83 


3'8 

4712 

138 
91I2 
102 

1041? 


139 

9212 
104 
IO5I2 


I5I4 
I4I4 
39 
I7I2 
100 
21i! 
22I2 


1'8 

2412 

1512 


12 

238 
25I2 
I4I4 


2?8 
5 
210 
114 
4I8 
I3I4 
102 
93 
634 


2'8  3I8 

5  5i£ 

208  210 

114  116 

4I8  438 

I3I4  14 

10212     IO2I4  10234 

95  95 

658  6'8 


3l8 
5l2 

212 
116 

468 
14 


.84 
2 

4I2 
202 
112 

458 

1334 

IO4I2 

97 


114 

51s 
14I2 


89'2 
100 
101 


103        104        10212     10312     103 


106 

13I4 

61? 


106       108 
13I4       1334 

6I4  634 


109 
111? 
6I4 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry. 

b 

Witk    ludlng  Jiinuttry  7 
Total  for  wcfk    

AptrrfPfttc  f'T  I  week    

Ml'-' 

1912- 
£14,355 
Kl  4.355 

1911. 

£12.192 
i:i2.192 

ll: 

Caledon 

Ian. 

_ 

Great  North  of  Scotland. 


Week  ending  JmiiMry  6 

Passengers,  etc 

Goods,  elc 

Total  lotKii.k 


1912.  1911. 

£4,700         £4,830 
4,270  4.120 


Matropolltan. 


w. 


Passengers,  elc 

Goods,  etc 

Total  for  week 

AKgre^ate  for  23  weeks 

Miles  ^|>^n   

liio.thi 


I^jiz.  "  lall. 

i:j5,500  *:54.300 

2?,600    27^00 

£65.100  £61.900 

2.149.200  2,103,200 

956U  95614 


lies  open    

c.  this  week,  JE20 


Week  ending  January  7 

Passengers,  etc 

Goods,  etc 

Total  for  week 

AgkTegate  for  1  week  .....Z 
Miles  open    


Inc.  23  weeks,  £6.128 


Great    Southern   and    Western. 


ok,  as, 200     Inc.  23  ' 
Cambrian. 


Week  ending  January  5 

Passengers,  etc 

GooJs,  etc 

Total  for  week  

Aggregate  (or  1  week  .... 
open 


Week  ending  January  7 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1  week 


1912. 
£2,199 
2,092 


al911. 
€2,114 
2.167 


1912. 
£12,190 
14.624 
£26,814 
t25,814 
1,121  i4 


Inc.    litis  week,  £79^       Inc.  1  week,   £794 


1911. 

£12,398 
13,622 
£26.020 
£26,020 
1,121 


Inc.  this  week,  £178 


■  1911. 

cie.ios 

1,419   I 
£17,525 
£17.525 
79I4  ■• 


Inc.  1  week,  £178 


Metropolitan   District. 


Great    Western. 


mU,'  open    

287 

28012 

1.                ■          .        .                        !                 1               I            ...IP' 

Contral    London. 

£5.044 
£5,044 
6I4 

1911. 
£5,705 

£5,705 

Miles  open   

6l4 

Dec.  this  week,    £661    D.c.  1  wetk.   £561 



City  and  South   London. 

Week  ending  January   7 

1912. 

£3,435 

£3,435 

19U. 
£3,687 

Aggregate  (or  1  week 

£3,687 

Milea  open 

7I4        1 

7U 

Dec.  this  week,  £252     Dec.  1  week,  £252 

Weekending    January  7  1912.  a  1911. 

Passengers,  etc 1   £113,000  £111,000 

Goods,  etc I      151,000  £125,000 

Total  (or  week £244.000  £237,600" 

Aggregate  (or  1  week |  £244,000  f237,OC0 

'''''^  "f'f"   '     5,005^4  ^.993^ 


Week  ending  January  6  1912.  •  1911. 

Passengers,  etc I  ...  ... 

Goods,  etc '.*.*.*.*.!!'  "',  7'. 

lotalforwcek ;  £12,535  "iTzTTOS' 

Aggregate  (or  1  -Acok    j  £12.535  £12,  IOC 

Miles  open    '  25  25 

Inc.  this  week,  £430        Inc.  1  week,  £430 


Midland. 


Week  ending  January  6       1        1912. 

Passengers,  etc |      £66.000 

Goods,  etc I       158.000 

Total  for  week £224,C03 

Aggregate  (or  1  week I  £224,000 

Miles  open  \     1,41612 


ek,   £7,000 


thi.- 


ek,   £2.000     Inc.  1  wetk,  £2,000 


<1911. 

£64,000 
153,000 
£222,000 
1222,000 
1,41612 


Highland. 


Midland   Great  Western   of  Ireland. 


\Vl 


Janu.-.ry    7 


1912. 


Passengers,  etc I       £4,701 

Goods,  elc 2,920 

Total  for  week £7.621 

Aggresate  (or  23  weeks 1  £266,891 

MiJe.*  open   j      492I4 


u  1911. 

£5,300 
2,941 


Week  ending    January  5 

Passengers,  etc 

Goods,  etc 


£8,241 
£259,299 

'492 '4 

520    Inc.  23  weeks,  £7,592 


Total  (orweek 

Aggregate  (or  1  week 
Miles  open   


1912. 
£3,811 

5,603 

£9,414 
£9,414  1 


1911. 
£4.205 
5,240 


538 


Dublin  and  South  Eastern. 


Hull   &nd   Barnsley. 


Week   ending  January  5 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1  week  

Miles  open  


19)2. 
£5,287 
1,754 


>^  '    r.  ''iiuary    7 

Gooiis,  etc 

Total  for  week 

Aggregate  (or  1  week   

I  Miles  open 


Inc.  this  week,  £126    Inc.  1  week,  £126 


Dec,  this  week,  £757      Dec.  1  week,  £757 


Lancashire  and  Yorkshire. 


Dec,   this  week,  £31     Dec.  1  week,  £31 

North    British. 

Week  ending  January  7  1912.  a  1911. 

Passengers,  etc 1      £38,800  £35.900 

Goods,  etc 37,203  33,500 

TetaKorwcek £76,000         £59.500 

Aggregate  (or  23  weeks   2,347,600     2.265,300 

open    I    1,324^4      j      1.32484 


Week  ending  January  7 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1  week  

Miles  open 


1912. 
£2,056 
6.892 


1911. 
£2,016 
7,193 


.  this 


ek,  £261      Dec.  1  week,  £251 


Week  ending   January  7       1      1912. 

Passengers,  etc £58,500 

Goods,  etc 57,08^ 

Total  (or  week £95.585 

Aggregate  (or  1  week  £95,585 

Miles  open    |      59654 


Inc.    this  weeK,  £6.500        Inc.  25    weets.   £82.500 


North   eastern. 


a  1911. 

£38,564 
61.195 


Dec,  this  week,  £1.174      Dec.   1   week,  £4.174 


Glasgow*   and   South   Western. 

Week  ending  January  6  19r2.       ,     a  1911. 

Passengers,  etc £15,300        £13,100 

Goods,  etc 11,800 10,500^ 

Total  (or  week £27.100       £25,600 

Aggregate  (or  23  weeks £868,600     £835,400 

Miles  open  ]      443I2      '      443i£ 

Inc.  this  week,  £1,500     Inc.   23  weeks,   £35,200 
Great  Central. 


London,    Brighton    and    South   Coast- 


Week  ending  January  6 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1  week  

Miles  open    


1912.      I  a  1911. 
£43,633  I     £41,933 
16,311  '        16.214 


Week  ending   January  6 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or  1  week 

Miles  open 


Inc.  this  week,  £5,519     Inc.  1  week,  £5,519 


North  London. 


Week  ending  January  7 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1  week , 

Miles  open    


1912. 
£3.883 
3,910 


a  1911. 

£3,969 

3,720 


Week  ending  January  7  1912. 

Passengers,  etc |    £22,700 

Goods,  etc 60.400 


Total  (orweek £83.10Q 

Aggregate  (or  1  week  £85.100 

Miles  open I        617 


J  1911. 
£21,900 
56,100 


Inc.  this  week,  £1,847     Inc.  1  week,  £1,847 
I  London     Electric 


Weekending  January    6  1912.      f       1911. 

Total  (or  week  j  £14,925  |  £14,850 

Aggregate  (or  1  week I  £14,925  £14,850 

Miles  open 


21 14 


2  m 


6I6I2        ^"*^'   '*ii^  week,  £j5       In 


ek,  £i5 


Inc.  this  week,  £5,100      Inc.  1   week,   S5,t06 


Great   Eastern. 


London  and    North    Western- 


Week  ending    January  7      1       1912.       1  a  1911. 

Passengers,  etc £48,100  £47,600 

Goods,  etc 36,400  37,400 

Total  (orweek |  £84,500  £85,000 

Aggregate  for  1  week  [     £'4,500  j  £8?,';C0 

MUes  open  I  l,056^4a     I 

Dec,  this  week,   £500    Dee.  1  week,  £500 


1  ■056^4/ 


Week  ending    January    7 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1  week 
Miles  open    


Inc.   this 


ek,  £104      Inc.    1  week,  £104 


North   Staffordshire. 

Week  ending  January  7       :       1912. 

Passengers,  etc £4,600 

Goods,  etc I    j  15,870 


Total  (orweek I     £18,4/0 

Aggregcte(or  1  week  j£18,470 

Miles  open    )        fc  326 


<il911. 
£4,800 
j  13.940 
£18,740 
J  £18.740 
*  326 


Dec,  this  week,  £270       Dec.   1  week,  £270 


Inc.    this  week,  £3.000 


Great    Northern. 


Week  ending  January   g 

Passengers,  etc 

Goods,  etc 

Totil  fir  week 

Aggiegate  (or  1  week  

Miles  open 


1912.      .  a  1911. 
£41,900        £40,700 

61J  00^         62,200 

£105,000  £102.900 
_£103,000^  £102,900 
1,008  p    '    i.ooaV^ 


Week  ending  Jan..ar., 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  I  week 
Miles  open    


London  and  South  Western, 


c.  this  week,  £2  8      Dec.  1    week,  £272    

South   Eastern  and    Chatham. 


Inc.  this  week,  ilOO      Ine.   1  week,  iioo 
Groat  Northern  (Ireland). 


Week  ending  Jantuury  7        {       1912. 

'•  Passengers,  etc £54,000 

Goods,  etc 23,900    

TotsKorweek |  £77.900       £79,200 

Aggregate  (or  1  week j  £77,900        £79,200 

Mile^open    I  1,02234     ^     1,022>4 

I  n,500       Dec.  1  week,  £1.500  ! 


Tilbury  and  Southend. 


Week  ending  Ja 

Passengers,  etc '.. 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1  week  . 
MUes  open  


1912. 
£10,100 
8,720 


1911. 
£9.153 
8,472 


561 


543 


Inc.  this  week,  £1,190       Inc.  1   week,  £1,190 


Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  (or  1  week  . 
Miles  open  


1912.      I      a  1911. 

£8,847         £7,560 

2.645  2,752 


Weekending  January    6  1912. 

Passengers,  etc |      £80,984 

Goods,  etc I        20,941 

Total  (orweek I  £101,925 

Aggregate  (or  1   week £101.925 

Miles  open    i        654 

Inc.  thU  week,   £7.622       Inc.  I  week,    £7^622 


Taflf  Vala.  m 


Week  ending  January  7  1912.        la  1911. 

Passengen,  etc j        £4,134         £4.376 

Goods,  elc ,  14.338         13.700 

Total  (orw«ck £18.472        £18.076 

Aggregate  (or  1  WW*    £18,472        £18,076 

Miles  open    


12414 


12414 


,  this  ' 


ek,  £580    Inc.  1  week.  £580 


Inc.  this  week,  £396     Inc.  1  week,  £396 


Notes  and  Explanations — a  The  receipts  for  the  corresponding  period  list  year  are  adjnsted  to  actual  fignres.  b  Includes  re-eipts  ot  Vale  of  Glamorgan  Railway. 
e  Dock  dues,  etc.,  included,  d  Tliese  flg-ires  do  not  includ"  the  receipts  of  J"int  Lines,  r  Eicliisivo  of  U5j  miles  Joint.  /  F.iclusiTe  of  HSi  miles  Joint.  r,  Inclndes 
255  miles  Joint  Lines  iG.N.  proportion),  i  Includes  receipts  o(  the  Waterloo  and  City  Railway.  i  Including  the  receipts  o(  the  canal.  k  Railway  307  miles, 
Canal  119  miles.    I  Includes  steamboat  receipts  and  tolls,    m  Penanta  Dock  and  BoUway  included,      n  Including  bSi  miles  jointly  worked  with  G.C.B. 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND   IRISB 

RAILWAYS, 

&c. 

Hallway. 

Mill-age. 

Latest  EamingB  Reported. 

Aggregate  to   date 

1911-12.  1910-11 

Wk.  or  Month 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Belfast  &  Co.  D 

80     1    ao 

January  5 

£2,560 

i2,4K5 

i:a,5Bo 

i2,48. 

61       I     61 

January  7 

3.038 

2,173 

2.038 

2,171 

Cleator  &  Work 

•291     :     291 

.lanuary  7 

965 

752 

965 

75L 

Conk.  K...  «    1' 

30J 

m 

January  6 

.571 

664 

57 

Cork  B.  &  S.C.  ... 

9a| 

98J 

January  5 

1,403 

1,398 

1,403 

l,39i 

Ck.  B'rck.  &!'.... 

16 

16 

January  5 

220 

245 

220 

245 

54 

a 

6?5 

October. 

3,480 

3,638 

12,890 

13,91( 

U.S.  ali'l  City  ... 

461 

January  0 

1,713 

1,625 

1,713 

1,625 

Isle  of  .Man   

46: 

January  6 

346 

452 

346 

452 

l.-ilcof  WinM    ... 

8l| 

14i 

January  6 

518 

469 

518 

4«£ 

Me  of  W.  Cent. 

ail 

January  0 

731 

706 

734 

706 

6^ 

6i 

January  7 

1,528 

1,451 

1          1,528 

1,451 

168 

168 

November. 

53,842 

53,591 

,      604,656 

484,782 

U'port  &  Car.  ... 

lU 

Hi 

January  6 

1,915 

2.013 

1,915 

2,013 

60 

4i 
60 

January  6 
January  7 

2,171 
1,436 

2,130 
1,527 

2,171 
1,436 

2,130 
1,627 

Mill.  &  S.\V.  iin. 

S-eatli  dt  Hrfcoii 

40 

40 

January  7 

1.453 

1,615 

1,453 

1,515 

:'ort  Talliot    

36i 

861 

Ja-iuary  7 

2,880 

2.650 

2,880 

2,650 

;!l.oii.  i   S.   Bay 

31 

31 

January  7 

2,.572 

2,420 

2,572 

2.420 

Stratfr.rcli  M.-J. 

Cli 

m 

January  7 

745 

865 

745 

865 

FOREIGN    AND    COLONIAL  RAILWAYS. 


Railway. 


Mileage. 


Latest  Earning,!  Keported. 


Aggregate  to  Date 


1911-12  1910-11    Wk.or  Month.      1911-12 


33 


1,95: 


36i 


Alco;  &  Gand 

Algeciras 

Aug.-Ch.  Nit. 

Antot.  &  Bol... 

Arg.  N.K 

Arg.  Trans.    .. 

Assam-Bengal 

Barsi    -...- 

Bon.  &  N.W.  .. 

Beng.  Dooan- .. 
Extensions  .. 

Bengal  Nag.   .. 

Bll.  lliv.  JiC... 

Bolivar a      110 

Bomb.  B.  iC.I.C    2,419 

Brazil  "       — 

Braz.  Gt.  Sn.  ...rf       110 
;  Brazil.  X.E.... 
'b.  A.  itl'ac.  .. 
i  B.  Ay.  Cent.  .. 

B.A.En.,V:S.C.a         59 

B.  Ay.  (it.  S.  ...a    3,337 
iB   A.  .Miii:and  a       320 

B.  Ay.  West.  ...a     1,612 
[Burma  c    1,342 

Can  North b    3,731 

Can.  Parillc    ...i   10,809 

Cartagena '(       — 

Cen.  Argentine"    2,842 

Central  L:rug....a  271 
East  Exleu.  0  310 
North  E>t.  ...a  182 
West  Extcn.  a       211 

Chlllagoe " 

Cordoba  Cent.   0 

"Cent.  N.  Sec.  c 
B.  Ay.  Exten.H 

Cord.  &  Uos.  ...a 

Costa  Iliea a 

Cuban  Central  a 

Del.  Cm.  &  K.  e 

tDCM 


2.494  i    2,367  I     I'l 


,0    3,186      3,028 


1,460 
1,342 
3:i80 
10,276 


33  January  6 

110  December  31 
70  December. 

769  January  7 

616  January  5 

111  '  January  6 


,895  '  December 
36J|  July  1-I)ec 
117  I  luly  1-Dec 


ary  7- 
ary7 
ary  7 
ary7 


9,000 
3S,375 
24,200 
24,650  I 
6,202 
3,230 
93,000 
22,250 
3,81,850 


,  6.39,00C 

6,243 

7,250 

12.29,000 

114,800 

41,250 

j    201,408 

I      a2,t00 

17.606 

600  1 

95.(10(1 


15,000 

9.000 

15,000 

35.930 

1,083,757 

1,002,984 

27,560 

160,700 

143,000 

25,250 

24,650 

25,250 

4,864 

156,791 

135,4S8 

2,682 

72,225 

52,972 

95,857 

25,l(>,:^'i; 

"2?.  I'.fjy.v 

14,300 

','.  \1  ..'■■'' 

3,37,043 

72,  .'    ,  i. 

1    M  1,1'- 

FOREIGN    AND    COhOmAJj-Continued. 


Robil  &  Kum.    c 
Luck.  Bar.  ...t 

Salvador I 

San  Paulo  a 

Sthn.  Punjab. ..c 

I     Ludha.  Ext.   c 

Sutlej  Valley  e 

South.  Indian   c 

jTaltal  « 

Temiscouata  ..  b 
I  n.Bys.Hav.  ..a 
l-'rug.E.Coast...a 
Urug.  North  ...a 
W.  of  Havana  a 
\V.  P.  &  Yukon  b 
Yucatan  Unitedit 
Zaf.  &  Huelva  il 


Mileage, 


Latest  Earnings  Reported. 


1911-12  1910-lliWk.or  M'th 


203  ,lDecember9 
215    December  9 
100  IJanuary  6 
llSijDecember  31 
425   December  31 
155    December  31 
210  'December  31 
1,6941  December  16 
184        December. 
113  I     October. 
660   January  6 
31   ;November  18 
72|;     December. 
147  'January  6 
112J  December  21 
(January  6 


112  I 


Novembe 


33,977 
32,238 
28,000 
30,926 
2,00,175 
30,070 
15,048 
4,30,930 
24,157 
17,197 
32,516 
625 
2,128 
4,757 
2,470 
37,700 
13,873 


27,481 
33,253 
19,500 
29,838 

1,08,464 
20,087 
17,180 

6,08,800 
23,162 
19,961 
23,945 


Aggi-egalo    to  Date. 


1911-12    I  1910-11 


6,77,612 

6,91,955 

28,000 

1,274,064 

25,32,401 

5,36,894 

2,82,371 

1,13,10,043 

136,350 

60,679 

493,963 

10,154 

12,830 

130,391 


6,73,219 

6,90,258 

19,500 

1,057,739 

19,78,231 

6,01,274 

2,89,668 

101,98,736 

124,380 

77,598 

468,785 

5,063 

12,055 

136,037 

2,710.200 
127,709 


UNITED    STATES    RAILWAYS. 


Bait.  &  Ohio    ... 

Cent,  of  Cleor. ... 

Cent,  of  N.  J.    ., 

Ches.  &  Ohio    ... 

Chic.    Gt.   West. 

Ch.  MU.&  S.  P, 
N.  O.  &  T.  . 
fin,  Ch.  iSc, 
■- ,  &  Kio.   G, 


000    138,16,11110   122,22,0U0||Louis.  i  Nash.... 
417''       7s.7,Ml         <.)i,702  Minn.  &  St.  L.  .. 
1  123  ULSisPm.  St.  P.  S.S.M. 


6,215 
2,93,000 
105,341 
31,750 
204,103 
87,523 
18.371 
861 
99,3110 


2,271, iLiT     2,2U 


137* 
dB7i 


January  6 
October. 
Jainlary  6 


We 


lo 


i  Detroit  CnlJ....!, 
I  Dom.  Atlantic  t 
Doraila  Exlen.  it 
East  Indian  ...  e 
Egypt,  Delta      a 

Emu  Bay a 

Entrc  Itlos a 

O.Tk.  ol  Canada 
Main  Line  ...a 
Canada  Atl.  a 
G. 'i.  We,t,..'i  836 
Det.G.II.JfM.a  189 
Total    a    4,524 


2,551      2,477  I     D, 


3,536      3,036 


;Gt.  Ind.i'en 
G.  H  ol  .Spain  i 
O.W.tlBraz.  a 
Quay.  &  yuito  / 
U.U.  Nizam's  c 
Uyder.  God.  c 
;intcr.o(Mex.  k 
La  G.  &  Cj.-.  ...a 

Leopoldlna  a 

Mad.  ,V  8.  Mah.c 

Manila a 

Northern  ...    ,i 

Southern  ...    II 

Masbonaland    a 

Mexican k 

M.iic...  N.W.  ), 
[Mid.ol  W.AUK.  a 
I  Mid.  Uruguay  a 
'  Nftsajo-Obcar  ...a 
New  Capo  Cen.ii 

Nitrate a 

N.Vf.  o(  Crug.  b 

Ottoman  a 

Pat  ^.  Cent.  . 
I'eruv.  Cr]..  . 
PIra.  Ath.  Pel 
I  PuorV)  C.  ,t  V, 
Quob.s  LSI.  J.*, 
Qaobec  Ce 
Rhodesia., 


2,90U    2,8943 
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10   dys.    Dec.  20 
October. 
January  6 

7  dys.    Jan.  7 
7  dys.   Jan.  7 
7  dys.    Jan.  7 
7  dys.   Jan.  7 
7  dys.    Jan.  7 
December  31 
Deeemhcr  30 
Jatmary  i5 
Aug.    1  to  15 
July  1-Dec.    II 
July  1-Dcc.    11 
1  7  dys.   Jan.    7 
i     December. 
I     January  6 
December  16 
January  6 
December  30 
December  30 

7   dys.   Jan.    7 
October. 
Septembc 


3,2;),;;-,.  ■  s,  -  > 

l,602',ui,.ij  i.;uLi,uiA. 

24,;i2;i|  24,692   , 

90,257  94,131  1 

14,337  ,  12,783  ' 

4,831  I  4,Ht.'< 

1,687  1,717 

1,601  1  l,,Mi;i 

8,669  !  10,,'^!  11 

4,705  4,K2.', 

12,920  11,660 

3,840  3,500 

4,890  4,960 

5,663  7.190 

6,657  9,265 

66,200  55,374 

21,668  24,181 

•2.516  '         ^,146 

I     238,264  ,  206,901 

173,-200  I  160,676 

'        6,200  5,h00 

■20,:B.OOO  17,61,000    461,19,000  :4n,75,000 


3094 

3094 

628 

528 

10,129 

9,791 

4,434 

4,459 

'    1,916 

1,916 

631 

667 

1,939 

1,938 

1.489 

1,487  , 

7,511 

7,611  ' 

337 

1337 

1,982 

1,982 

2,777 

2,777 

•2,2i3 

2,230 

7,274 

7,037 

4.5S1 

4,651 

4,691 

4,642 

1,027 

1,027 

3,572 

3,424 

3,368 

3,368 

1,760 

1,732 

3,587 

3,687 

646 

646 

1,951 

1,941 

6,019 

6,690 

319 

319  ' 

4,731 

4,7'26 

1,471 

1,469 

7,038 

7,050 

1,884 

1,844 

2,514 
457 

2,514  ; 
468 

3094     2nd  wk.  Dec. 
Deoember. 

3rd  wk.  Dec. 

October. 
3rd   wk.  Dec. 
2nd   wk.  Dec. 

October. 
2nd  wk.  Dec 

October. 
3rd    wk.  Dec. 

October. 

November. 

November. 
3iil  wk.  Dec. 
2nd  wk.  Dec. 
3rd  wk.  Dec. 
3rd  wk.  Dec. 
3rd   wk.  Dec. 

October. 

October. 

October. 


3rd  wk.     Dec. 


^2,7.53  |32,142,763,S'2,062,174 
0^,000  '  3,541,000'  3,,'So,000 


280,4-, 
6,141,52, 

172,67 1 
2,697,2m 

425,50; 
5,205,847 


i,3>j4 


1,1  !;■ 


4,829,6::  i 
l,in,U,M'  ,,i  ,,,,- 

101,7,-::      ;       -  , 

434 ,9,"  1. 

5^29,2li. 
1,164,,71.  , 
9,553,5,'  I      :    ■       ■ 

720.:i';'     ;,:,:,. 

|856!63li5|97-2!7],. 

153,834  183,3l;i 
4,122,871  4,074,7;ii 

276,00^1  -n^V" 
1,285,424  1  J  •-  -7 

381,7;ii      :>-; 


-11,171  6,041,009 
l:!, 790,24,362,306 
-2,75i;  4,342,877 
.1.00010,868,460 
: ',101  12,260,996 
-7.,-i65:20,231,648 
4-, 1,70  80,165,351 
Ti  i2-'2r,,t;;i4,844 
I'll  ■-'':,4i;g,434 

"  1-7  2,7,71.1,483 
''■-'•  ;i,:;:l8,321 


7,;i71,065 
:,4S2,661 
2, .791,375 
1,4(14,704 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


15:i,o;)u 

15,93,985 

95,8;i9 

12,060  ; 


154,300 

l;i,49,113 

92,132 

9,946 


9,912 
4,904  I 
11,700 

114,070 
6,647 
22,623 
7,870 

151,210 


K,iK3  ; 

5,155 
10,600 

108,731 

6,616 

2'3,579 

7,358 

146,181 


194,556 
19,767 
268,800 

111,070 
6,647 
32,623 
7,870 
151,210 


184,022; 
20,462l 
220,200 

108,731 
6,516 
23,-579 
7,358 

146,181 


22,15.600  19,13,400  ',353,26,054  ,315,08,250 
63,463  i  30,982  '|'|  2,942,3'25  2,719,152 
11,011  11,678  :  11,C11  11,678 
82,000;   73,000  7  271,0110.   217,000 

—  I    —   ;';  25,10,218  23,02,92-! 

—  I    —    l(  12,81,693  12,'29,150 
4,'279,7C>0  I  4,462,3'20 

82,0:10  74,000 

20,707  I        21,179 


9'4         U2V     October 


nber 


a  8C54  8434 
n  233  100 
*    l,035i     1,035J 


Il        340 

340 

84 

»l  i 

'>,      240 

240 

1       253 

2^22 

»    1,392 

1,1192  1 

October. 

December. 

July. 


147,400  ' 

7,750 

807,000 

6,00,000 

4,280 

1,970 

18,040 

61,631  I 

148,300 

231,672 

10,730 

8,298 

5,270 

2,181 

27,257 

20,000  I 

7,404 

1,0-20 

901,854  ! 

716,574 

8,750 

G4i,095 

10,732 

91,005 


101,510 
6,250 
314,000 
6,34,48S  ''167,24,^298  141,42,505 


46,1.58 

144,^200 

218,690 

9,.307 

9,600 

5,551 

2,202 

28,002 

30,698 

7,8IX> 

2,880 

879,408 

095,329 

3,750 

60,689 

11,093 

08,100 


4,^2H() 

18,984 

95,086 

318,170 

148,300 

1,550,371 

31,192  I 

46,665 

55,689 

85,321 

629,952 

152,307 

233,784 

71, .too 

5,536,118 

5,771, .724  , 

36,750 

06,095 

730,690 

409,127 


3,94! 


214,195 
144,200 
l,843,33,-> 
•26,792; 
45,870 
63,1091 
81,3011 
618,614 
102,280 
247,208 
62,2  iOl 
5,341,7^22l 
5,467,7681 
33,500 
56,089 
G^25,064 
310,076 


Alabama  Gt.  Southern...    Nov. 

July  1  to  November  30      .. 
Atch.  Top. &  Santa  Ff ...     Nov. 

July  1  to  November  3J      ... 
Baltimore  and  Ohio      ...    Nov. 

July  1  to  November  30 
Canadian  Northei^n       ...    Nov. 

July  1  to  November  30      ... 
Canadian  Pacific    Nov. 

July  1  to  November  30 
Chesaiieakc  and  Ohio  ...      Oct. 

July  1  to  October  81 
Chicago  Great  West.    ...    Nov. 

July  1  to  November  30 
Denver  &  Rio  Grande   ...    Oct. 

July  1  to  October  31 
Grand  'IVmik  of  Canada :  — 
Mam  Line    Nov. 

July  1  to  November  30      ... 
Canada  Atlantic      Nov. 

July  1  to  November  30       ... 
Grand  Trunk  W.stern     Nov. 

July  1  to  NoveTober  30       ... 
Detroit  Gr.Hv,,^  Mil 


Julv  1  to  No 


-30 


Nov 


Total  (or  System 

July  1  1,.  .\ov,.niber:iO        ... 
Louisvill.*  Nashville     ...     Oct. 

Julv  1  lo  October  31 
Minn.s't.P.  &S.S.M.     ...     Oct. 

July  1  to  October  31 
Miss.  Kan.  &  Texas        ...     Oct. 

July  1  to  October  31 
National  of  Mexico        ...    Nov. 

July  It)  November  30     ... 
New  York  Ont.  ife  West.       Oct. 

July  1  to  October  81 
Phil,  and  Reading         ...     Nov. 

July  1  to  November  30 
Coal  and  Iron  Co.      ...     Nov. 

July  1  to  Nov,  mber  30 
Total'both  Comps.     ...    Nov. 

July  1  to  November  80     ... 
Pitts.  Cin.  Ch.  *  St.  h.      Oct. 

Jan.  1  to  October  31 
St.  Louis*  San  Fran.  ...    Oct. 

July  1  to  October  31 
Southern  Railway        ...    Nov. 

July  1  to  November  30     ... 

on  Pacific      Nov. 

July  1  to  November  30 
Wabash    Oct. 

July  1  lo  October  81         ... 


t  Including  Borbico  receipts. 
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HOME   PAILWAY    DIVIDENDS. 

During  the  present  week  the  lit  me  Kailway  dividend 
season  has  been  inaugurated  with  various  interesting 
announcements.  The  most  striking  declaration  up  to  date 
is  of  course  that  of  the  District  Railway.  Not  only  is  the 
Company  paying  the  full  dividend  of  4^  per  cent,  on  its 
First  Preference  against  3*  per  cent,  a  year  ago,  but  a 
first  distribution  of  2  per  cent,  per  annum  is  to  be  made 
on  the  Second  Preference  Stock.  For  the  first  half  of 
the  past  year  the  full  dividend  was  distributed  on  the  First 
Preference,  and  the  comparatively  large  balance  of  £14,276 
was  carried  forward,  but  no  di\-idcnd  was  then  paid  upon 
the  Second  Preference.  The  distribution  now  being  made 
upon  the  latter  is  further  remarkable  testimony  to  the 
stead}^  progress  being  made  by  the  District  under  its 
present  energetic  and  successful  management,  and  it  is 
not  surprising  that  the  declaration  gave  rise  to  a  demand 
for  District  Ordinary  Stock,  which  rose  3  per  cent.  The 
Second  Preference  Stock  is  a  5  per  cent,  stock,  and  its 
amount  is  £1,450,000.  The  progress  of  the  company 
has  been  so  remarkable,  however,  that  it  is  probable  that 
the  remaining  dividend  upon  this  stock  will  soon  be  over- 
taken, and  a  dividend  upon  the  Ordinaiy  Stock  is  by  no 
means  remote.  To  assist  the  company  in  overtaking  the 
deficiency  on  the  Second  Preference,  during  the  current 
vear  it  will  save  £12,500  per  annum  in  respect  of  previous 
cash  payments  of  arrears  upon  the  Guaranteed  Stock,  and 
the  new  arrangement  with  the  Underground  Electric 
Companv  under  which  the  power  station  at  Lots  Koad 
has  been  acquired  jointly  by  the  District  and  London 
Electric  Railways  will  lead  to'  important  economies  in  the 
cost  of  the  power.  It  should  be  added  that  the  usual 
transfer  of  £10,000  each  half  year  to  the  renewal  reserve 
fund  has  been  made  in  the  past  half  year.  The  Tilbury 
dividend  is  announced  at  the  rate  of  8  per  cent,  per  annum 
with  an  increased  balance  of  £14,000  carried  forward. 
The  dividend  a  year  ago  was  8i  per  cent,  per  annum,  and 
about  £4,000  was  carried  forward.  The  reduction  in  the 
dividend  is,  however,  purely  nominal,  as  it  will  be  recalled 
that,  under  the  agreement  for  amalgamation  with  the 
:\Iidland  Railwav,  the  Tilbury  Company  had  agreed  to 
limit  its  payments  to  6  per  cent,  for  the  whole  year.  This 
dividend  of  8  per  cent,  will  just  achieve  that  object,  to- 
gether with  the  4  per  cent,  per  annum  paid  six  months 
ago.  The  City  and  South  London  dividend  was  at  the 
rate  of  only  i.l  per  cent,  per  annum  against  ij  per  cent,  a 
year  ago,  but  in  this  case  the  maintenance  of  the  dividend 
had  hardly  been  hoped  for  in  ^•iew  of  the  exceptional 
decrease  in  receipts  of  tliis  particular  "  tube."  On  the 
other  hand,  the  London  Electric  Railway  di\-idcnd  shows 
an  improvement,  the  distribution  announced  being  at  the 
rate  of  1  per  cent,  per  annum  as  compared  with  J  per  cent, 
per  annum  a  \-ear  ago  and  the  sum  of  £7,500  is  to  be  trans- 
ferred to  the  renewal  account.  The  lirst  dmdcnd  of 
general  interest  to  railwav  shareholders  was  that  of  the 
Great  Eastern,  declared  on  Thursday.  General  anticipa- 
tions were  that  this  company  would  pa>-  the  same  dixndend 
as  a  year  ago,  or  perhaps  {  "per  cent,  extra.  As  a  matter 
of  fact,  the  dividend  is  merely  maintained  at  4i  per  cent, 
per  annuni  on  the  Ordinar\-  Stock,  but  some  consolation  is 
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extended  to  the  ordinary  shareholders  in  the  fact  that  the 
balance  fonvard  is  raised  to  £112,000  as  compared  with 
£100,000  a  year  ago.  It  is  evident,  therefore,  that  the 
■extra  dividend  could  have  been  paid,  but  proprietors 
must  console  themselves  with  the  reflection  that  the 
balance  of  £112,000  now  being  carried  forward  is  a  record 
sum  for  this  company. 

THE    STOREKEEPER.^ 

In  too  many  cases  the  general  storekeeper  of  a  railway 
is  the  Ishmael  of  the  company — ever\'  man's  hand  is 
against  hun,  and  he  has  to  stand  up  against  them  all. 
His  responsibilities  are  enoiTnous  and  his  salary  is  never 
proportionate  to  them.  His  hands  are  tied  by  the  directors 
and  his  clients,  both  the  sellers  and  users  of  his  stores 
constantly  complain  of  his  niggardliness  and  his  dilatory 
ways.  In  some  respects  he  resembles  a  Chancellor  of  the 
Exchequer  who  has  some  respect  for  the  duties  of  his 
position,  who  cuts  his  coat  according  to  his  cloth,  and 
who  does  not  emulate  those  charitable  people  who  are  so 
apt  to  incur  obligations  first  and  find  ways  and  means  for 
fulfilling  them  afterwards.  A  conscientious  and  honest 
storekeeper— and  most  are  of  tliat  character— should 
have  a  very  free  liand  and  \-ery  little  clerical  work  to  do. 
It  stands  to  reason  that  he  ought  to  be  a  first-class  man, 
and  he  should  therefore  receive  a  first-class  salary  and  have 
plenty  of  efhcient  assistants.  One  of  his  main  duties  is 
to  haVe  an  intelligent  anticipation  of  future  requirements  ; 
and  it  is  impossible  for  him  to  acquire  this  unless  he  is  con- 
stantly on  the  move  up  and  down  the  line,  so  that  he  can 
judge  for  himself  when  a  demand  is  likely  to  be  made 
for  new  materials  on  works  in  progress  or  of  stores  for 
maintenance  purposes.  It  is  not  the  business  of  the 
engineer,  the  locomotive  or  the  trafiic  superintendents  to 
see  very  far  ahead — in  fact,  when  they  indent  for  any- 
thing they  generally  want  it  in  a  hurry,  and,  should  there 
be  anydelav,  the  consequent  enhancement  in  the  cost  is 
laid  at  the  door  of  the  storekeeper.  There  is  also  a  very 
usual  inclination  on  the  part  of  all  departments  to  accumu- 
late little  stores  of  their  own — a  very  natural,  but  most 
pernicious  practice  ;  if  it  is  admissible  to  lock  up  a  lot  of 
capital  in  surplus  stock  it  is  better  that  the  goods  be 
kept  under  the  best  conditions  and  in  a  place  where  they 
can  1)0  easily  counted,  valued,  and  kept  in  good  order. 
That  ])lace  is  the  general  stores  and  in  these  days  of  easy 
communication  there  can  be  no  difficulty  in  obtaining 
an\thiiig  wanted  hum  them  at  the  shortest  notice — 
alwavs  provided  that  tlic\-  arc  there.  When  the  general 
storekee])er  is  in  close  personal  touch  with  all  his  customers 
he  can  generally  find  out  from  them  what  they  are  likely 
to  want,  not  only  in  the  immediate  future,  but  in  most 
cases  for  many  months  ahead.  This  gives  him  a  chance 
of  buying  to  some  advantage,  for  contractors  or  suppliers 
are  always  an  fail,  and  invariably  know  if  anything  is 
wanted  in  a  hurr\'  and  charge  accordingly.  This  fore- 
knowledge is  particularly  important  in  the  case  of  per- 
manent way  materials  and  coals,  and  the  ideal  general 
storekeeper  we  have  adumbrated  should  be  able  to  pur- 
chase largely  at  opportune  times  without  having  to  consult 
anybody,  for  any  such  step  is  sure  to  come  to  the  ears  of 
interested  parties.  M'r.  K.  J.  McVeigh,  storekeeper  of  the 
Grand  Truid<  Railway,  has  been  contributing  some  breezy 
articles  on  the  subject  to  our  contemporary,  the  Ruihfay 
Age  (iiKCltc.  of  New  York.  These  are  pleasant  reading, 
and  afford  much  useful  food  for  mental  digestion.  Most 
of  Ills  ojiinions  agree  with  those  which  have  been  held  by 
sensible  peo]ile  on  this  side  of  the  Atlantic  for  many  years 
past  ;  il  acted  upon  they  would  result  in  much  economy, 
largely  due  to  the  absence  of  friction,  which  in  business, 
as  in  mechanics,  is  a  great  though  not  always  an  acknow- 
ledged source  of  expense.  He  sums  up  his  conclusions  in 
the  pictures(|ue  manner  so  characteristic  of  our  American 
•cousins  : — "  Tiie  supply  man  is  judged  by  the  departments 
on  his  ability  to  meet  promptly  all  of  their  real,  and  fancied, 


wants  ;  what  a  good  time  we  could  all  have  here  if  there 
was  no  hereafter.  He  is  judged  by  the  executive  on  the 
smallness  of  his  stock  on  hand,  and  the  amount  of  his  bills 
payable  ;  how  easy  to  prepare  for  the  hereafter  if  we  did 
not  have  to  live  in  the  present." 


THE  LONDON  DNDERGEOUND  AND  OMNIBUS  COMPANIES' 
AMALGAMATION. 

The  details  of  the  proposed  absorption  of  the  London 
General  Omnibus  Company  by  the  Underground  Electric 
Railways  Company  of  London  were  announced  yesterday 
evening  and  will  be  found  on  another  page.  \Mien  it  is 
remembered  that  the  common  stock  of  the  latter  company, 
amounting  to  £1,200,696,  was  dealt  in  as  recently  as  1910, 
at  16,  it  will  be  evident  that  directors  of  the  Underground 
Company  have  formed  a  very  different  opinion  of  the  value 
of  the  property  and  business  concerned  than  was  held  by 
the  market  the  year  before  last.  The  proprietors  of  this 
stock  are  now  offered  £105  LInderground  Company  6  per 
cent.  First  Cumulative  Income  Debenture  stock  redeem- 
able at  125  before  1945,  phis  £105  Underground  Company 
6  per  cent.  Income  bonds  ranking  pari  passu  with  the 
present  issue,  plus  100  Underground  "  A  "  Ordinary  shares 
of  one  shilling,  entitled  to  their  proportion  of  a  third  of 
the  surplus  profits  after  the  Income  bonds  have  received 
their  full  interest,  and  of  a  third  of  the  assets  remaining 
after  the  existing  LTnderground  Company  ordinary  shares 
have  been  paid  in  full.  There  can  be  little  doubt  that  the 
Omnibus  Company  shareholders  will  be  well  advised  to 
accept  the  terms.  The  L^nderground  Company  know  their 
business,  and  have  doubtless  made  their  calculations,  but 
that  undertaking  is  still  to  some  extent  inspired  by  Ameri- 
can ideas,  and  these  have  often  proved  to  be  ill-founded 
when  applied  to  the  conditions  which  hold  in  this  country, 
as  was  well  illustrated  during  the  early  years  of  the  acti- 
vities of  this  same  company  in  London.  The  proposal,  as 
it  stands,  considering  the  great  publicity  it  must  receive, 
is  a  loud  declaration  of  the  profits  now  made  by  the  omnibus 
traffic  provided  for  London,  and  must  have  the  effect  of  a 
challenge  to  all  and  sundry  to  come  in  and  share  it.  Already 
rumours  have  been  bruited  of  the  French  companies  in- 
vading our  Metropolis  with  a  large  fleet  from  Paris,  and  as 
this  is  the  City  from  which  omnibuses  were  first  introduced 
here,  the  menace  has  a  warrant  from  history.  Again,  if 
the  Progressive  Party  come  again  into  power  on  the 
London  County  Council  competition  may  come  from  them. 
According  to  notions  current  on  the  market,  'bus  stock 
should  rise  to  280  or  over  on  the  strength  of  the  announce- 
ment. Whether  this  may  be  so  or  not  entirely  depends  on 
the  realisations  which  the  promulgation  of  the  news  pre- 
cipitates, the  value  of  the  stock  based  upon  the  future 
value  of  the  stocks  to  be  received  for  it,  is  pure  guesswork, 
but  £220  is  a  handsome  figure,  and  it  seems  to  have  been 
pushed  already  much  beyond  the  price  its  peiTnanent 
dividend  earning  power  would  suffice  to  maintain. 


Weekly  Traffic  Summary. 

The  tv^iriii-  recripts  fin'  the  week  ended  January  14, 
as  ollicially  jiublished  by  the  liftv-two  principal  railways 
of  the  United  Kingdom,  amounted  to  £2,012,716,  which 
was  earned  on  21,524  miles,  being  at  the  rate  of  £93  los.  2d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
i()ii  the  receipts  of  the  same  lines  amounted  to  £1,960,187, 
with  21,484  miles  open,  or  £91  4s.  9d.  per  mile.  There 
was  thus  an  increase  of  £52,529  in  the  receipts,  an  increase 
of  40  in  the  mileage,  and  an  increase  of  £2  5s.  5d.  in  the 
receipts  per  mile.  Thirt\'-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  an  increase  of  £22,668  (or  £i-  os.  4d.  per 
mile)  in  the  passenger  receipts,  and  an  increase  of  £30,134 
(or  £1  6s.  8d.  per  mile)  in  the  receijils  from  goods  traffic. 
The    aggregate   increase   of    the    thirty-foiu"   railways  for 
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two  wet-ks  in  the  passenger  receipts  has  been  £53,438, 
while  the  aggregate  increase  in  the  goods  traltic  was  £44,078. 
The  aggregate  receipts  of  the  fifty-two  railways  for  two 
weeks  (December  31  to  January  14)  amounted  to  £3,929,372, 
in  comparison  with  £3,830,854  '"  the  corresponding  period 
of  last  ycar^ — an  increase  of  £98,518. 

MONEY^AND    STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Friday,  February  2. 


Continuation  Days. 


Mines   Jan. 

General 

Mines   Feb. 

General    ....       „ 

Mines 

General    ....       ,, 


26 
29 
12 

13 
26 

27 


Pay  Daye. 


Jan. 

29 

,, 

.30 

Feb. 

n 

„ 

14 

Ticket  Daj-s. 

Mines  . . 

General 

Mines  . 

General 

Mines   . , 

General 
Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  IMarket,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  aird  at 
the  corresponding  period  of  last  year  is  given  below. 


28 


Jan. 
Feb. 

Feb. 


31 


29 


This  Week. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

£37.5°6.3A7 

;£36,047,702 

;£34,66i,264 

Total  Reserve    

i2  7, 7 1 2,507 

^25,909,202 

;£25,695,489 

Proportion     of     Reserve 

to  Liabilities 

48.94  p.c. 

46.97  p.c. 

51.25  p.c. 

Kotes  in  Circulation  .... 

^£28,044,040 

;£28,588,500 

;£27,4i5,775 

4  p.c. 
3}?:   P-C- 

4  p.c. 

4 1  p.c. 

Open  Market  Discount . . 

3l  p.c. 

3  J  P-c- 

Bankers'  Clearing  House 

;£344,3o6,oo° 

^£292,774.000 

;£3  19,250,000 

Silver  bars,  per  oz.(spot) 

26ri!d. 

25Jd. 

24Jd. 

Consols  (account)      .... 

77J 

76i 

79i 

French  3  per  cent,  (ace.) 

94f.  50c. 

94f-  50c. 

96  if. 

Paris  Cheque  exchange . . 

25f.  22  Ic. 

25f.22|C. 

25f.  29JC. 

New  York  60  days  ditto 

?4-83J 

54-83i 

§4-82«- 

Rio  de  Janeiro  exchange 

I6^5d. 

I63id. 

I6jjd. 

Valparaiso  go-day  e.\ch'e 

loJSd. 

lo;;d. 

Iii'^nd. 

Calcutta  transfers      .... 

IS.  4.UI. 

IS.  4jd. 

IS.  4jd. 

Hong  Kong  transfers  . . 

IS.  io|d. 

IS.  loW. 

IS.  gild. 

Shanghai  transfers    .... 

2s.  6id. 

2S.    Cj^s'd. 

2S.  5d. 

The  Bank  return  this  week  shows  that  the  internal 
circulation  of  coin  has  contracted  by  ;£ji,623,ooo,  and  that 
notes  have  been  returned  to  the  amount  of  ;£^544,ooo,  so 
that,  allowing'  for  ;/.'364,ooa  sent  abroad  in  gold  <-oin  and 
bullion,  the  lieserve  is  left  ^'1,803,000  higher  than  last 
week,  and  over  two  millions  above  the  level  which  obtained 
at  the  corresponding  date  of  last  year.  Other  Deposits 
are  ;^^634,ooo  lower  this  week,  and  the  market  has  been 
able  to  make  some  small  reduction  in  the  amount  of  its 
debt  to  the  Bank,  as  shown  by  a  decline  of  ^£^307, 000  in 
Other  Securities.  This  item,  however,  is  over  ;£,4,ooo,ooo 
above  the  figures  which  obtained  last  year,  and  the  reason 
for  the  advance  iss  to  be  sought  in  the  distension  of  Public 
Deposits,  which  stand  ;/?2,og3,ooo  higher  on  the  week  and 
;/X), 926,000  alx)ve  the  level  of  last  year.  The  proportion 
of  Reserve  to  liabilities  is  consequently  2J  points  below- 
last  year's  level,  though  higher  than  last  week's  by  two 
points.  Day-to-day  loans  are  no  dearer,  but  seven-day 
loans  command  a  trille  more.  In  the  discount  market  the 
most  noticeable  feature  has  been  a  decline  in  the  long  bill, 
ind^icating  a  general  acceptation  of  the  view  that  nothing 
will  interfere  with  the  cheapening  of  money,  which  usually 
■occurs  after  the  end  of  March. 

On  the  Stock  Exchange  business  has  been  better;  the 
■decline  which  occurred  in  Home  rails  during  the  previous 
week  has  been  stayed,  and  the  losses  made  good  in  many 
cases.  Much  discusision  took  place  as  to  the  policy  likely 
to  be  adopted  by  the  directors  in  deciding  ufion  the  divi- 
dends to  be  recommended  lor  distribution.  The  question 
is  much  more  complicated  than  it  used  to  be.  Nfany  new 
factors  have  entered  into  the  problem  since  the  days  when 


it  sulliced  to  divide  the  incrc-ase  of  traffics  by  two  to 
obtain  a  fair  approximation  to  the  additionaJ  sum  avail- 
able in  cash  for  the  shareholders.  The  likelihood  of  having- 
to  pay  more  for  lalx>ur  as  well  as  material  in  the  near 
future,  coupled  with  the  necessity  of  providing  for  further 
unavoidable  capital  expenditure  makes  for  low  figures, 
while  the  fact  that  increased  charges  for  labour  are  already 
somewhat  discounted  by  the  losses  incurred  during-  the 
strike  last  summer,  coupled  with  the  necessity  for  pleasing 
the  shareholder,  if  further  capital  is  wanted  on  a  large 
scale,  makes  for  high  figures  in  the  dividends  to  be  pro- 
nounced. There  is,  moreover,  the  shadow  of  possible 
n.-itionalisation  to  influence  the  dire<;tors  in  their  delibera- 
tions, which  is  quite  a  new  element,  and  one  that  also 
makes  for  high  figures,  because  the  principles  of  the  Act 
of  1844  are  likely  to  govern  the  transaction. 

The  rt-<-overy  in  Home  rails  which  began  the  previous 
day  mad.T  further  progress  on  Saturday  last,  when,  with 
the  exception  of  Metropolitan  Consols,  there  w-as  a  general 
rise  of  J  to  f,  which  comprised  most  of  the  active  list. 
.Vmericans  also  rose,  but  weakness  devclo[>ed  in  Canadas, 
and  Argentine  rails  were  idle  owing  to  conflicting  opinions 
as  to  the  duration  of  the  engine  drivers  and  stokers'  strike. 
On  Monday  the  improvement  in  Home  rails  continued. 
Lancashire  and  Yorkshire  rose  2.  Great  Central  '91  Pref. 
and  '94  Pref.  Ixath  rose  i,  and  there  were  numerous 
advances  in  fractions  of  J  and  L  United  States  Railways 
fell  away,  while  Canadian  rails  showed  much  irregularity. 
British  Government  stocks  advanced  i  in  several 
instances.  The  next  day  a  further  advance  occurred  in 
these  stocks,  accompanied  by  a  general  improvement  in 
foreign  bonds.  Home  rails  were  steady.  Canadas 
recovered,  and  though  the  news  from  Argentina  was  good 
with  respect  to  thecrops  and  the  progress  of  the  strike 
and  the  attitude  of  the  Government,  prices  declined 
because  the  publication  of  low  traffics  for  the  week  was 
expected  to  impress  the  investing  public  unfavourably. 
On  Wednesdav  the  recover.-  in  Home  rails  was  renewed. 
Argentine  rails'  advanced  in  spite  of  the  low  traffic  receipts 
published.  Underground  Railway  income  bonds  rose  si 
to  82-3.  On  the  following  day  several  home  rail  dividends 
were  announced.  That  for  the  Great  Eastern,  Ijeing  at 
the  same  rate  as  last  year,  was  wnsidered  disappdintmg. 
Those  of  the  Underground  companies,  referred  to  else- 
where, gave  great  satisfaction.  Metropolitan  Districts 
rose  2.   "  Argentine  rails  were  again  higher. 

On  Fridav  no  very  marked  tendency  was  discernible. 
Consols  rose'  A,  but  Irish  land  stock  da^lined  J.  Foreign 
Government  stocks  were  firm.  In  Unitcxl  States  Rail- 
ways movements  were  ftw  and  insignificant,  but  Canadian 
and  Mexican  rails  developed  some  strength.  'ITie  Horiie 
railway  market  did  little,  and  that  little  was  done  for  the 
most  part  at  lower  prices.  Attention  was  chiefly  concen- 
trated on  the  details  of  the  amalgamation  in  process  ol 
bein.r  arranged  between  the  Underground  and  London 
General  Omfbus  Companies,  details  of  which  will  be  found 

in  another  column.  .        . 

week    are    set    forth    in    the 


The    movements    of    the 
following   table  : — 

Name  of  Stock.     Rise.  Fall. 
British  Fundi. 

Consols,  2  \  per  cent.      5  . . 

Do.  (ace.)  2 i  per  cent.     I  ■■ 
British  Railtaays. 

Barry  Deferred    —  •  • 

Caledonian     i  ■  • 

Do.     Pref.  Con.  Ord.     i  . . 

Do.     Def.  Con.  Ord.      i:  •  •   — 

Central  London    —  •  •    ' 

Do.     Deferred     ....  —  •  • 

City  and  S.  London     —  ••  — 

East  London  Con.  . .  .  •      s 

Fumess •  •   ' 

Great  Central  Pref.       i  . .  — 

Great  Eastern j  ■  • 

Gt.Xthn.Pref.Con.Ord.  —  . .  — 

Do.     Def.  Con.  Ord. is  ..  — 


Name  of  Stock.        Rise  FaU. 

Great  Western      *  •  •   — 

Hull  and  Bamsley  ..  ij  ..  — 
Lancashire& Yorkshire  l\  ..  — 
London  Br.  &.S.Coast    —  ..   — 

Do.  Deferred  ....  i  i  . .  — 
London  Chat.  &  Dover  3  .  ■  — 
London  &  N.  Western  ij  ..  — 
London  &  S.  Western  1     . .  — 

Do.  Def.  Con.  Ord.  i  . .  — 
London,  Tilburj',  &c.  —  . .   — 

MetropoUtan      —   •  •     i 

Metropolitan  District  li  ..  — 
Midland  Def.  Ord.  . .  i  . .  — 
North  British  Pref.  Ord.—  ..     i 

Do.     Def.  Ord —  . .   iJ 

North  Eastern  Cons,  i  ..  — 
North  Staffordshire..  —  ..   — 
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Name  of  Stock. 

South  Eastern   —  . .  — 

Do.     Deferred....    ij   ..   — 

raff  Vale    —   . .  — 

Underground  Electric      |   . .  — 

Do.  4J  p.c.  Bonds. .  —   ..   — 

Do.  6  p.c.  Bonds  . .   6     . .   — 

Colonial  Railways 

Canadian  Pacific  . . . .    i     . .   — 

GrandTrunk  of  Canada  |   . .  — 

Do.  4  p.c. Guaranteed  —  . .  — 

Do.   1st  Preference. .   —  ..   — 

Do.   2nd  Preference        ^   . .  — 

Do.  3rd  Preference  .1      . .    — 

American  Railways. 

-Atchison  Common  . .     —  . .     J 

Baltimore  and  Ohio . .     li  ..  — 

Chesapeake  and  Ohio     —  . .   i 

Chicago  Gt.  Western     i      . .  — 

Chicago  Mil.  &  S.  Paul    —  . .      J 

Denver  &  Rio  Grande    —  . .  — 

Do.     Preferred     .  —  . .  — 

Erie  Common     i   . .  — - 

Do.  I  St  Preference         A   . .  — 
Do.  2nd  Preference      —  . .  — 

Illinois  Central —  . .  — 

Louis\-ille  &  Nashville  i  i  . .  — 
Missouri  Kans.&Texas  —  . .  — 
New  York  Central  . .  —  . .  ■ — 
N.Y.,  Ont.  &  Western  J  . .  — 
Norfolk  &  Western  . .  —  . .  J 
Do.     Preferred     ....  —   . .  — 


Rise.  Fall.         Name  of  Stock.       Rise.  Fall. 

. .  —  . .  —    Pennsylvania      —  . .   ■ — ■ 

.    ij   ..   —     Reading  Common      ..   2 J  ..   — 

.  —   . .  —    Southern  Pacific  Com.    —  . .  — ■ 

■    Southern  Common    . .  —  . .  ■ — 

Do.  Preferred — '  . .  ■ — 

.    Union  Pacific     —  . .    i 

Do.     Preferred     ....  —  . .  — 


U.S.  Steel  Corp.  Com.  — 

Do.  7  p.c.  Cum.  Pref.  — 

Foreign  Railways. 

Antofagasta  Def.  Ord.    — 

Argentine  Gt.  Western   — 

BuenosAyres  &  Pacific  ■ — 

BuenosAyres  Gt.Sthm.  — 

Buenos  Ayres  Western    — 

Central  Argentine  ....  — 

Do.     Deferred    ....  — 

Cent.  Uruguay  of  Mont.  — 

Cordoba&Ros.istPref.     — 

Cordoba  Cent,  ist  Pref.  — 

Costa  Rica      — 

Cuban  Central   — 

Leopoldina — 

Mejdcan  Ordinary....   i£- 
Do.  ist  Pref.,  8  p.c.  . .     J   . 
Do.  2nd  Pref.,  6  p.c...   i 
Nitrate  Ordinary  ....   —  . 
Ottoman  (Smyrna  to  Aidin)  . 
Un.  of  Havana  Ord.  . .     J   . 


FORTHCOMING  DIVIDEND  ANNOUNCEMENTS. 

We  give  below  the  dates  on  which  the  principal  railway  companies 
may  be  expected  to  announce  their  Dividends  : — • 


Co.MP.^NY. 

D.\TE. 

South  Eastern 

South  Eastern  and  Chatham 

Monday,    January 

22. 
22. 

Lancashire  and  Yorkshire 

22. 

Metropolitan 

London,   Brighton  and  South  Coast 

Central  London 

Tuesda}-, 
Wednesday,      ,, 
Thursday, 

23- 

24. 

Korth  Eastern 
Great  Central 

Friday, 

26. 
26. 

Great  Northern 

26. 

London  and  South  Western 

26. 

North  Staffordshire . . 

2f.. 

Rhymney 

Tatf  Vale 

26. 

26. 

Hull  and  Barnsley  . . 

North    London 

Midland 

Great   Western 

London   and  North  Western 

Tuesday,            ,,        30. 
Thursday,   Febniary  i. 
Friday,              ,,           2. 
Wednesday,      ,,           7. 

7. 

Cambrian        

14. 

BANK  RETURN. 


The  return  of  the  Bank  of  lin<jl;ind  for  the  wcfk  ended 
Wednesday,  J;uiuar>'  17,  cocni])ared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


Llahmtie^.  _ 

9,4M,.'->1C  IRcdt  I  8,4:)8,273 

10,ftj7,069  jPubllc  Depoalts   I  14,889,995 

40,033,410  lOlhcr        do ',  40,242,892 

I7,5M-I   7D«yBlll8   1  27,646 

Astett.  \ 

14,9.'),">,493    QoTl.  ScroritlM 15,270,1«4 

27,624,597  lOther        do '  81,971,920 

24,841,440    NotoA I  25  086  290 

£54,049   Gold  «nd  Silver  i  822,912 


25,695,489 

51.23  P.O. 

A\  p.c. 


Reserro 25,909,202 

B«Mo 40.97  p.c. 

Bulk  Rate    4   p.o. 

MarketBate  SJ  p.o. 


3,467,422 

16,983,685 

39,607,897 

85,696 

15,270,184 

31,665,009 

26,857,.'i45 

856,162 


27,712,607 
48.U4  P.O. 

4    p.o. 

83p.e. 


Decreafle. 
806.911 


6.'i4,495 
Increase. 


laSCE  DEPARTMENT. 


33.807.215  iColn  and  Bullion 35,224,790 

62.257.216  Notes  Ignuod  53  674  790  i 

27,415,775  ICironlatlon_^^^^^^^.....;    28,C88,'60O 


36,451,386 
54,901,385 
38,044,040 


LONDON  RAILWAY  AND  OMNIBUS  AMALGAMATION. 


'J'i;rms  of  Settlkmkm. 


\\'e  rcxreived  the  following  official  statement  last  night : — 
The  boards  of  the  Underground  Electric  Railways  Company 
of  London,  Limited,  and  the  London  General  Omnibus  Com— 
].-any.  Limited,  have  reached  a  provisional  agreement,  the 
jirincipal  terms  of  which  are  as  follow  : — 

(i)  ITie  Underground  Company  to  create  6  per  cent., 
first  cumulati\-e  income  debenture  stock,  the  total  authorised 
issue  of  which  will  be  about  ;^i, 400,000.  This  debenture- 
stock  is  to  be  secured  as  to  capital  by  a  first  charge  on  the- 
London  General  Omnibus  Company  ordinary-  stock  ac- 
quired under  the  scheme.  The  intere'st  to  be  cumulative- 
and  payable  out  of  the  net  profits  of  the  combined  com- 
panies, next  after  payment  of  the  interest  on  the  ;£'i, 730,000 
43  per  cent,  bonds  of  1933,  and  next  before  the  income 
bonds  mentioned  in  paragraph  2.  The  first  income  deben- 
ture stock  to  mature  in  1945,  and  to  be  redeemable  at  any 
previous  date  in  whole  or  in  part  at  the  option  of  the- 
Underground  Company  by  purchases  in  the  market  below,, 
or  bv  dra"wings  at,  125. 

(z)  The  Underground  Company  to  increase  its  existing 
6  per  cent,  income  bonds  by  ;£ri,3oo,ooo.  The  income- 
bonds  carr\'  interest  at  6  percent,  per  annum,  free  of  income 
tax,  payable  out'  of  profits.  Tliev  will  have,  in  addition  to 
their  present  security,  a  specific  charge  ranking  after  the 
charge  in  favour  of  the  first  income  debenture  stock  on  the 
London  General  Omnibus  ordinary  stock  acquired  under 
the  scheme.  The\'  have  voting  rights  at  the  rate  of  11 
votes  per  /Tioo. 

(3)  The  Underground  Companv  to  create  1,200,696  "A" 
ordinary  shares  of  is.  each,  entitled  to  one^third  of  the 
profits  of  the  Underground  Company  of  each  year  available 
for  dividend,  and  entitled  to  one  vote  in  respect  of  every 
20  .shares.  In  case  of  liquidation,  the  "A  "  shares  to  be- 
entitled  to  one-third  of  the  assets  remaining  after  the 
existing  ;^5,ooo,ooo  shares  have  been  paid  off  in  full. 

(4)  The  Underground  Company  will  offer  to  the  holders 
of  the  London  General  Omnitms  ordinary-  stock  in  exchange 
for  every  ;^ioo  stock  ; — 

;^io5    6  per  cent,    first   cumulative  1  Carrying  interest 
income   debenture   stock  ...      from  January  i, 

;£rios  6  per  cent,  income  bonds     ...  )  191*. 

and 
100  "A"  ordinarv  shares. 

In  addition,  the  ordinan'  stockholders  of  the  London  GeneraL 
Omnibus  C'ompany  will  receive  from  the  London  General 
Omnibus  Company,  Limited,  a  cash  bonus  of  £^  per  ;i£^ioo  in 
respect  of  accumulated  profits  to  December  31,  1911. 

The  offer  is  conditional  on : — 

(a)  The  holders  of  such  percentage  as  the  boar<ls  of  the. 
Underground  and  Ixvndon  General  Omnibuis  Companies 
may  agree  of  the  ordinary  stock  of  the  London  General 
Omnibus  Companv  accepting  within  a  specified  time  the 
offer  made  to  them. 

(li)  The  Underground  Company  and  the  London  General 
Oinnibus  Company  obtaining  all  necessai'y  consents  to  the 
pr(»po9ed  'Scheme,  and  the  L'nderground  Company  also- 
obtaining  such  an  enlargement  of  the  objecLs  of  its  memor- 
nn<lum  of  association  as  it  may  be  advitsed  is  necessary  or 
desirable. 

The  stock  is  to  I>e  de]x>sited  not  later  than  February'  i,  1912, 
with  the  London  County  and  Westminster  Bank,  Ltd.,  Loth- 
bury,  London,  E.C.,  who  will  give  out  temporary  receipts- 
ixnding  the  dtlivcrv  of  the  new  securities. 


Aniaijianiations  and  Ajjreements — W.  A.  Robertson,  B.A.,  will 
give  a  course  of  five  lectures  on  "Railway  .Amalgamations 
.and  Agreements,"  at  the  London  .School  of  Economics,  Clare 
Market,  ^^^C.,  on  Monday,  the  29th  January,  at  6.15  p.m., 
and  on  each  succ<K-ding  >Mond;iy,  at  the  same  hour. 

Barton  and  Immini^ham  Light  Railway, — A  provisional  agree- 
ment has  been  entered  into,  under  which  the  Ilumber 
Commercial  R.ailway  an<l  Dock  Company  will  acquire  the 
undertaking  of  the  Barton  and  Immintjham  Light  Railwav, 
which  was  sanctioned  in  190S,  and  is  now  p;irtly  constructed. 
The  agreement  will  require  confirmation  by  Pariiamenl.  The 
railw.ay  when  completwl  will  form  a  junction  at  Immingham 
with  the  railways  of  the  Ilumber  Companv. 
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LIVERPOOL     STREET     EXTENSION    OF    THE    CENTRAL    LONDON 
RAILWAY. 

Tlio  horiii!,'  of  tlie  tuniu'ls  tor  tlio  extension  of  the  Cential 
J.ondcm  Tube  Rail\va\-  from  the  Bank  to  Liverpool 
Street  is  now  nearly  eompleted,  and  sonic  notes  on  the 
{,'eneral  arrangement  of  the  extension  and  the  construc- 
tional work  involved  may  be  of  interest.  As  is  well  known 
to  most  of  our  readers,  the  Central  J.ondon  Railway 
extends  from  Wood  Lane,  in  the  West  of  London,  along 
the  line  of  the  Uxbriilge  Road.  Bayswater  Road,  Oxford 
Street  and  Cheapside,  the  present  terminus  being  the 
Bank  Station.  The  original  line  from  Shepherd's  Bush 
to  the  Bank  was  completed  in  igoo,  and  the  extension  to 
Wood  Lane  was  opened  in  1909.  Parliamentary  powers 
for  the  extension  of  the  line  to  the  Liverpool  Street  station 
of  the  Great  Eastern  Railway  were  obtained  in  June,  1909, 
and  the  work  of  boring  and  constructing  the  tunnels  was 
commenced  in  July,  1910,  by  Messrs.  John  Mowlem  and 
Co.,  under  the  direction  of"  Messrs.  Mott  and  Hay,  the 
consulting  engineers. 

The  length  of  the  extension  is  about  2,500  ft.,  measured 
from  the  Bank  sidings  t(j  the  ends  of  the  new  sidings  at 
the  Liverpool  Street  terminus.  After  leaving  the  Bank 
station  the  two  tunnels  converge  into  a  large  common 
cross-over  tunnel,  from  which  extend  two  sidings  about 
400  ft.  long.  The  new  12  ft.  5  in.  tunnels,  running  parallel 
and  on  the  same  level,  join  on  to  these  two  sichngs  whiih 
now  become  a  portion  of  the  main  line.  The  station  at 
J.iverpool  Street  is  constructed  in  two  parallel  lengths  of 
tube  about  21  ft.  in  diameter,  and  beyond  these  are  two 
short  lengths  of  12  ft.  tunnel,  followed  b\-  a  cross-over 
tumiel  and  two  sidings.  The  trains  run  in  and  out  of  one 
siding  to  cross  over  from  the  "  up  "  to  the  "  down  "  line. 
while  the  other  siding  is  available  for  disabled  trains. 

l-:ach  tunnel  consists  of  a  series  of  cast-iron  flanged 
rings  about  |  in.  thick,  bolted  together,  and  each  ring  is 
composed  of  six  radial  segments  and  a  small  key-piece  with 
parallel  ends,  which  is  inserted  in  the  top.  The  excavation 
has  been  carried  out  for  the  greater  part  b\-  Greathead 
shields  of  three  cUameters,  12ft.  sins.,  21ft.  2iins.,  and 
25ft.  for  the  tunnel,  station,  and  cross-over  sections  respec- 
thely.  Each  shield  consists  of  a  cylinder  of  steel  about 
7ft.  long  with  a  steel  diaphragm  to  keep  it  in  shape.  The 
shield  is  forced  forward  by  means  of  a  series  of  hydraulic 
lams  arranged  aroimd  the  periphery,  which  push  away 
from  the  last  completed  ring  of  the  tunnel.  After  the 
rams  have  been  withdrawn,  a  new  ring  is  erected  inside 
the  tail  of  the  shield  and  Ixilted  to  the  preceding  one. 
The  actual  excavation  of  the  loosened  material  is  effected 
In-  hand,  and  the  licbris  is  carried  away  in  trucks  drawn 
bv  electric  locomotives  to  the  shaft  bottom,  from  where 
it  is  lifted  to  the  surface  by  electric  cranes.  The  whole 
of  the  excavation  has  been  through  London  clay.  The 
I'ate  of  progress  has  been  9  rings  (about  15ft.)  in  24  hours 
for  the  12ft.  5in.  shield  with  eight  men  working  at  the  face, 
and  0  rings  in  24  hours  for  the  2511.  shield  with  lb  men 
at  the  face.  The  total  cost  of  the  present  extension, 
including  stations,  etc.,  is  estimated  at  about  £300,000. 
Over  8,000  tons  of  cast-iron  has  been  used  in  the  c(in- 
struction  of  the  tunnels  alone. 

The  whole  of  the  tunnel  excavation  work  iias  iieeii 
carried  out  under  comiiressed  air  at  I2lbs.  per  square  inch 
above  atmospheric  inessme.  This  was  deemed  advisable 
not  on  account  of  the  possibilit\-  of  encountering  any 
underground  water,  lint  to  provide  a  heav\-  pressure  on 
the  exposed  surface  of  the  clay  at  the  working  face,  and 
thus  minimise  the  danger  of  earth  movements,  which  are 
so  disastrous  to  the  buildings  on  the  surface.  That  the 
slightest  mo\ement  of  the  ground  may  result  in  very 
serious  consequences  will  be  realised  when  it  is  remem- 
bered that  several  of  the  columns  of  Liverpool  Street 
station,  under  which  the  tunnels  have  been  excavated, 
are  loaded  up  to  no  tons. 


It  should  be  mentioned  that  as  the  tunnel  rings  arc 
erected  inside  the  tail  of  the  Greathead  shield,  when  the 
shield  is  pushed  forward  it  leaves  an  annular  space  of 
from  ^in.  to  2ins.  between  the  tunnel  ring  and  the  clay. 
This  is  filled  U])  afterwards  through  holes  in  the  ring 
segments  by  forcing  in  liquid  lime  grout  by  compressed 
air.  The  free  end  of  the  ring  is  stopped  up  with  clay 
well  ranuned  in,  and  a  pressure  of  Txjlbs.  sq.  in.  (correspond- 
to  4Slbs.  sq.  in.  in  the  tunnel)  is  employed.  That  this  is 
an  effective  way  of  filling  up  any  voids  outside  the  iron 
tunnel  has  been  proved  by  the  fact  that  on  breaking  out 
sections  of  the  smaller  tunnel  in  order  to  construct  a 
cross-over  or  station  section,  or  to  open  u])  a  passage  way, 
the  grout  has  been  known  to  extend  15ft.  into  radial  cracks 
in  the  clay.  This  process  of  "  breaking  up  "  any  part  of  a 
section  is  extremely  difficult,  as  the  radial  flanges  of  the 
rings  prevent  their  being  lifted  out,  and  make  it  necessary 
actually  to  break  them  up.  W'U'ik-  this  is  being  done  the 
remainder  of  the  ring  is  braced  up  by  means  of  hea\-\- 
timbering.  An  interesting  point  is  that  all  waste  water 
from  the  hydraulic  rams,  etc.,  has  been  simply  allowed 
to  drain  into  a  sump  in  the  tunnel,  from  which  it  is  blown 
out  by  the  difference  of  pressure  between  the  inside  of  the 
tiumel  and  the  atmosphere. 

The  electric  locomotives  haul  some  25  trucks  of  clay  at  a 
lime  along  an  iSin.  track,  and  are  supplied  with  current 
at  210  volts  D.C.  from  an  overhead  trolley  wire  suspended 
over  the  track  by  means  of  hangers  and  span  wires  as  in 
in(linar\'  tramway  construction.  The  locomotives  have 
bow  collectors.  The  temporary  lighting  of  the  tunnels 
is  carried  out  by  carbon-filament  lamps  hung  by  means 
of  two  short  lengths  of  insulated  wire  from  two  bare  con- 
ductors strung  along  the  tunnels  on  insulators.  At  the 
surface  worksat  Li\'erpool  Street  are  six  compressor  sets, 
mostly  of  the  Reavel  four-cylinder  type  electrically  driven. 
These  supply  compressed  air  for  the  grouting  and  for 
pumps,  and  also  the  low-pressure  air  for  the  tunnels. 
They  have  a  total  capacity  of  some  40,000  cubic  feet  of 
free  air  per  hour. 

Three  separate  ways  connecting  the  underground  station 
of  the  Central  London  Railway  at  Liverpool  Street  with 
the  surface  will  be  provided,  two  lifts  in  a  21ft.  diameter 
shaft  will  communicate  with  the  surface  at  a  station 
opposite  Broad  Street  station.  There  will  be  an  entrance 
in  Bishopsgate,  and  two  escalators  will  further  connect 
the  underground  station  with  a  short  subway  leading 
directly  on  to  the  main  platform  of  the  Great  Eastern 
Liverpool  Street  station.  Each  escalator  consists  of  a 
:,eric;;  of  wide  transverse  boards  carried  on  two-axle 
trucks,  which  are  loosely  connected  together.  The  wheels 
of  one  axle  travel  on  rails  inside  the  rails  on  which  the 
other  two  wheels  travel.  At  the  top  and  bottom  of  the 
incline  the  two  sets- of  rails  are  horizontal  and  on  the  same 
level,  and  the  escalator  takes  the  form  of  a  horizontal 
platform  moving  at  the  rate  of  about  ift.  bins,  per  second. 
.\s  the  platform  approaches  the  incline,  the  rails  on  which 
the  forward  a.xles  travel  sink  to  a  lower  level  than  tiiat 
of  the  others,  so  that  although  the  rails  are  inclined,  the 
trucks  and  boardr.  are  horizontal,  but  displaced  vertically 
so  as  to  form  steps.  The  pa.senger  is  thus  carried  up  on  a 
horizontal  step  until  the  toji  is  reached,  when  the  steps 
drop  into  one  level  forming  a  plain  platform  as  before. 
The  escalator  runs  continuously,  and  is  said  to  have  a 
capacity  equal  to  that  of  three  lifts.  It  is  aho  much  more 
eqonom"ical  to  run,  especially  for  a  short  rise,  as  the  heavy 
starting  currents  required  for  a  lift  are  avoided.  The 
two  escalators  run  in  opposite  directions,  for  the  incoming 
and  outgoing  passengers  respectively.  There  is  also  a 
lli.rd  9ft.  tu'i?  at  Liveqvtcil  Street,  which  will  contam  an 
ordinary  stairway,  but  which  may  later  contain  a  third 
escalator.  Each"  escalator  will  be  driven  by  a  30  h.p. 
electric  motor. 

The  constructional  work  at  tlie  surface  under  the  per- 
manent   way    and   platforms    at   Livei-pool    Street    is    of 


58 


THE     RAILWAY'    TIMES. 


[January  20,   I912. 


January  20,   191 2.] 


rili:     RMI.WW     TIMES. 


59 


exceptional  interest.  Subways  and  l:oi>king  lialls  have 
been  excavatctl  here  witiuiut  interfering  witli  the  working 
(tl  the  Great  Eastern  trall'ic  in  tlie  sliglilest.  Heavy  1  rii  k 
walls,  such  as  the  main  outer  walls  of  the  Great  Ea'  tern 
main  Ixioking  hall,  had  to  lie  uiider])inned,  sewers,  gas  and 
\\ater  mains  di\erted,  and  other  •.  i)ecial  work  carried  out 
under  the  most  dillicult  and  trying  conditions.  The 
existing  foundatitins  of  one  of  the  heavic:  t  walls  were 
underpinned  to  a  depth  of  ijft..  and  at  some  points,  where 
it  was  necessary  for  a  subway  to  cross  it,  had  to  he  sup- 
ported on  very  heavj'  steel  girders. 

The  increase  of  traffic  on  the  Central  London  Railway 
consequent  upon  this  important  and  convenient  exteri;i(;n 
will  be  very  considerable,  and  this,  aided  by  the  progressive 
policy  adopted  by  Dr.  H.  F.  Parshall,  the  new  Chairman 
of  the  Central  London  Railway,  and  the  consulting 
engineer  for  the  original  electrical  installation,  will  un- 
doubtedly result  in  a  highly  satisfactory  improvement  in 
the  financial  conditions  of  the  railway,  which  has  si'ffered 
very  severely  during  the  past  few  years  from  compctitimi 
with  motor  omnibuses. 

In  conclusion,  we  must  acknowledge  cur  indebtedness  to 
Messrs.  Mott  and  Hay  for  granting  permission  for  the 
publication  of  this  article,  and  to  Mr.  Deane,  of  their  rffife, 
who  has  been  responsible  for  the  work  on  site,  for  very 
kindly  showing  our  representative  over  the  works. 


RAILWAYS  IN  CHINA. 


The  idea  of  a  complete  network  of  railways  for  Chinri  owes 
its  inception  to  the  late  Chang  Cliih-tung,  and  the  system  of 
to-day,  imperfect  though  it  is,  is  the  ifrowth  of  the  last  fifteen 
years.  In  1896  China  had  370  miles  of  railway  ;  in  1906  she 
had  2,330  miles  with  1,200  miles  under  construction,  and 
another  4,200  miles  in  contemplation.  At  the  present  time  there 
:ire  nearly  5,500  miles  in  operation,  and  plans  are  under  con- 
sideration for  nearly  14,000  more.  I'nless  the  whole  scheme  of 
China's  railways  is  carried  out  on  an  organised  plan  there  is 
t\ery  possibility  that  overlapping,  m;il-adjustment,  and  ill-con- 
sidered ex[X'nditure  may  be  brought  about,  and  China  caimot 
•■ilTord  any  one  of  these  luxuries.  The  natural  anxiety  to  settle 
the  dispute  between  Peking  and  the  provinces  concerning 
railways  may  easily  lead  to  ill-advised  decisions,  and  the  motio 
for  the  present  must  be  "hasten  slowly." 

The  conditions  in  China  as  regards  railway  construction  are 
in  some  respects  very  similar  to  those  existing  in  Great  Britain 
.ind  on  the  liluropean  continent  :  these  .'ire  a  dense  population, 
settled  land  tenure,  and  an  established  economic  situation. 
Thus,  to  China  and  to  Britain  the  same  principles  of  railway 
construction  and  location  apply,  and  they  are  quite  different 
from  those  principles  which  apply  in  countries  where  everything 
is  in  the  pioneer  stag;e.  'This  fact  also  largely  accounts  for  the 
l>reponderance  of  railway  orders  goinif  to  Europe,  for  the 
coiUinenlal  r.■lilw.^y  systems  were  larijely  mixlelled  upon  the 
British  system  and  built  bv  British  c.ipital,  so  that  there  is  con- 
sidcnible  uniformity  between  the  two,  and  hence  French  and 
(ierni.in  in.inuf.iclurers  h.ive  shared  with  British  firms  in  llu- 
supply  of  China's  r;iihv;iy  material. 

The  Chinese  authoritii's  are  -fully  ;ilive  lo  the  advanl.ii;e  of 
ivi.ililishiui;  uniform  sl.mdards,  ,-ind  a  conference  c.illed  to  settle 
111!'  questions  of  gaui;^o,  couplinj^s,  pl.atform  clearances, 
sii;ii;ils  and  minimum  structures  h.is  only  iieen  pi»stpon«l 
until  Older  h.-is  been  restored.  Il  is  intended  that  rollin.ij 
stiK-U  shall  l)e  inlerchauijeable  throuifhout  the  Empire, 
;uid  there  shall  be  as  little  breakinij  bulk  on  the  railways 
.-IS  can  h>e  found  ipractioable.  .Any  cross  purposes  l)etween 
<lili'erent  rail\\a\-  manatfei-s  aro  to  be  ruthlessly  put  down,  and 
the  whole  system  is  to  be  worked  as  if  under  one  management. 
.\t  present  this  happy  state  of  affairs  is  purposed  to  be  broujjht 
about  by  nationalisation.  The  tendency  of  the  French  to  push 
their  nietre  gauge  up  from  the  South  East,  and  that  of  the 
Russians  to  extend  their  5ft.  gauge  down  from  the  North-West 
will  probably  be  checked. 

The  early  liistory  of  Chinese  railways  has  often  been  told. 
How  the  little  2ft.  6in.  Shanghai-Woosing  project  was  started 
in  1855  by  Sir  Macdonald  Stephenson  :  how  the  line  was  opene<l 
.-nid  worked  with  sjreat  financi.il  success  for  two  months  at  the 
end  of  1877  '-'^  ■ill  ancient  history  now.  A  native  deliberately 
threw  himself  In  front  of  the  engine,  and  the  line  was  tnkeii 
im  and  shipped  to  Formosa,  no  more  being  heard  of  it.  Mr. 
Kinder  tlicn  appeared  on  the  scene,  and  just  ten  vears  later 


<'nj.;ines  were  ruiminij  rc;.;id.irlv  belwi-eii  Tiaigshcii  .ind 
'l"ientsin.  Th';  following  summ.irv,  which  we  repnxhuc  fmiu 
"The  N.ili.in.il  I\i\ii-w,'  printed  .ind  iiubll-hr'd  in  Sh.in^hai, 
will   show    \\li,il   has  l)i-cii  ,J,,ii.-  sjncf  Uu/n. 

SUMMARY     OF     RAILWAYS. 

NORTHERN    SYSTEM. 

In  the  M.incluiriaii  or  Norilurn  -\ -o  ni  :lii;  niiUage  in  o|)era- 
tion  is  2,4;;,  undtr  construction  jj.S.  and  surveved  or  projected 
4.7(10. 

LINKS    I.V  Ol'KRATloX   OR   I  NIlKK   CONSTRICTION. 

Kirin-IIoiryung. — Sccti-Jn  nf  Manchiirian ;  7S  miles;  nearly 
completed  by  JapaneseC'hinese  organisation  .\  branch  will  ruii 
to  Hungchun,  and  it  may  ba  connected  with  Chinese  lines  in 
Chosen  (Korea). 

I'eking-TientsinSinminfu  (Chinese).— C.auge,  4  ft.  S^  in. ;  4.S2 
miles;  Imperial  Railways  of  North  China  (c«mbined  Chinese  and 
Uritish  capital). 

.Sinminfu-Miikden  (Chinese). — Gauge,  4  ft  S^  in.  ;  ;.S  miles; 
purchased   from   Japanese;    Imperial   Railway  of   North   China. 

Tankow-Chinwangtao  (liritish). -Gauge,  4  ft  8i  in. ;  li  miles; 
(  hinese  Engineering  and  Mining  Company;  branch  from  Tientsin- 
."sinminfu  line  to  coal  mines. 

I'eking-Mentaokao  (Chinese). — Gauge,  4  ft.  8^  in. ;  i6i  miles;  in 
full  operation. 

KoupangtzuNewchwang  (Chinese). — Gauge,  4  ft.  8^  in. ;  57 
miles;  Imperial  Railways  of  North  China. 

I'eking-Tungchow  (Chinese). — Gauge,  4  ft.  S^  in. ;  12  miles; 
Imperial  Railways  of  .North  China. 

I'ekingLukoukhiao  (('hinese). — (>auge,  4  ft.  S^  in. ;  Imperial 
Railways  of  North  China. 

I'eking-Kalgan  (Chinese). — Gauge,  4  ft.  S^  in. ;  12^  miles; 
Imperial  Railway.  In  operation  at  Kalgan  ;  now  being  extended 
to  Kweihwating  and  Suiyuan  in  Shansi   Province. 

Kaopaitien-IIsiling  (Chinese). — Gauge,  meter;  36  miles;  light 
lailway  to  Imperial  Tombs;  Imperial  Railway  (combined  Chinese 
.Old  British  capital). 

Dalny-Kwangchci.gtzu  (Japanese). — Gauge,  4  ft.  8J  in.;  433 
miles;  line  from  Halny  to  Suchiatun  doubled  (236  miles).  South 
Manchuria  Railway  Company;  converted  from  3  ft.  6  in.  gauge; 
Japanese  .South  Manchurian  Railway  system. 

Kwangchengtzu-Changchun  (Japanese). — Gauge,  4  ft.  8J  in. ;  ^ 
miles;  to  connect  with  Chinese  Kastern  Railway  (Ru.ssian);  South 
.Manchuria  Railway  Company  ;  converted  from  3  ft.  6  in.  gauge  in 
May,  iqo8;  Japanese  South  .Manchurian  Railway  system. 

Nankwanling-Port  Arthur  (J-ipanese).— Gauge, '4  ft  S^in.  ;  jo 
miles;     South     .Manchuria     Railway     Company;     converted     from 

3  ft.  6  in.  gauge  in  .May,  iqoS  ;'  Japanese  .South  Manchurian 
Railway  system. 

Tashihchiao-Vinkow,  Newchwang  connection  (Japanese!. — Gauge, 

4  ft.  Si  in.  ;  13  miles;  South  Manchuria  Railway  Company; 
converted  from  3  ft.  (>  in.  gauge  in  May,  190S;  Japanese  South 
Manchurian   Railway   .system. 

Suchiatun-Fushun  (Japanese). — Gauge,  4  ft.  S^  in. ;  37  miles; 
.South  Manchuria  Railway  Company ;  converted  from  %  ft.  6  in! 
gauge  in  May,  looS;  JaiJanese  Soutli  Manchurian  Raihvay  .system. 

Tafeng.shenl.iushutun  (Japanesp). — Gauge,  4  ft.  .^i  in.;  ^^  iniles  ; 
.South  Manchuria  liailway  Company;  coinerted  from  3  "ft.  6  in. 
gauge  in  May,  i()o8;  Japane.se  Soutti  Manchurian  Raihvay  system. 

Vent.Hi-Taikang  (Japanese).— Gauge,  4  ft.  8J.  in. ;  10  iniles; 
South  Manchuria  Raihvay  Company;  converted  from  ^  ft.  6  in. 
gauge  in  May,  lyo.S;  Japanese  South "Mancbiiri.in  Railway  system. 

Antung-.Mukden  (Japanese).— 171  miles;  light  raihvay  under 
conversion  (part  opened)  to  4  ft.  8^  in  gauge;  concession;  prcbablv 
completed  in  1012. 

Kwangchengtzu-IIarbin,  etc.  (Russian).— Gauge,  5  ft.;  1,077 
miles;  Chinese  hastern  Railway;  includes  lines  cast  and  west  lo 
Russian  fiontier. 

I.INTlS    SIRVKVKD    'iR    I'ROJECTKU. 

Chlnchowfu-.Aigun  Raihvay  (Hritish-.\merican).— The  prelimi- 
nary  agreement  for  this  railway  was  signed  in  January,  iiiio,  f<r 
.American  loan  and  Uritish  construction  ;  the  length  of  the  line  will 
be  about  800  miles. 

IIsinminfu-Fakumen  (Chinese).— Gauge,  4  ft.  8^  in.  ;  420  miles; 
proposed  extension  to  connect  with  Chinese  Kastern  Railway  at 
Isitsihar  (moribund). 

Kirin  (Moiryong)  Railway.— This  line  will  be  about  250  miles 
long,  and  is  to  be  undertaken  on  the  completion  of  the  Kirin- 
Changchun  line,  probably  in  the  immediate  future:  surveys  have 
been  completed. 

Shansi  Railway. — Line  of  about  4^0  miles  projected  bv  the  Hoard 
of  Communications  bise:ting  the  I'rovincs  of  Shansi,'  north  and 
south;  to  pass  through  Tatung  and  there  connect  with  the  cast  and 
west  extension  of  the  Kalgan  Railway. 

Suiyuan-Kiakbla  line. — Proposed  extension  of  the  Peking. Kalgan 
Railway;  about  750  miles;  some  survey  work  being  done,  but 
financing  of  the  system  is  uncertain. 

HarbinHsuihue  and  Huilun  (Chinese).— Li^ht  railway  rf  about 
150  iniles;  preliminary  surveys  in  proijross. 

CENTRAL  SYSTEM. 

Tlie  railways  in  operation  in  this  .system  aggrcq^.uc  2,r,\> 
miles,  with  some  680  miles  under  construction  aiid  3^005  mile* 
surveyed  or  projected. 
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MNFS  IN  (IPKIiMliiN   I  .1!   IMiFH    ri  i\s  TldCTK 'N. 

Pfkin-- Hankow  |lt.lgi-in(hiiu-f ,  lonm-rly  Amcricni).  — C.aiixP. 
4  ft.  8j  in.  ;  755  luilc^;  complete  ami  in  operation  for  about  fivi- 
years. 

Liangli=;iang-IIsicntnli  (lielgian  Chinese,  fornierl.v  American). — 
C'lange,  4  ft.  Si  in.  ;  12  miles;  branch  of  the  I'ekingllankow  to  local 
coal   mines. 

I.inliho  Chaokweiehwan?  (rieleian-f'hinesp,  formerlv  American). 
-C.an.ue,  .4  ft.  Si  in.;  10  miU- ;  biinch  (f  the  IVking-Uankmv  line 
to  local  mines. 


Ilanchwan;,'  I'ukow  R.iiluav  ;  south  half  of  Tientsin  Xanking 
svstem  (ISriti-^h)  — .\bout  .'40  miles;  coniiilet.-d  and  operated  to 
Suchowfu. 

Tsingtao-\  ihsen  (Ccrman). — Gauge,  4  ft.  Sj  in.  :  200  miles; 
Shantung  Kaihvay  Company. 

Kiacchow-Tsinanfu  (German). — Gauge,  4  ft.  8^  in.  ;  24,  miles; 
Shantung  Railway  Company;  single  line,  with  earthwork  to 
accommodate  double  line;  .)|)ened  to  traffic  to  Tsinan  in  November, 


Riiilways  oteii  lo  traffic 


Kaoyih,ien  Lintochiug  coal  mines  (Chinese).— Gauge,  4  ft.  Si  in.  ; 
II  miles;  branch  :if  the  IVking-Hankow  to  local  mines. 

Kaifeng-llonan  (Hclgian  Chinese).— (lauge,  4  ft.  8J,  in.  ;  120 
miles;  vid  Cheng,  how  ;  contracted  by  the  Conipagnie  (lenerale  des 
(  hemiiis  de  Ker  et  Tramwavs  de  Chine;  now  in  Chinese  contiol. 

lientsin  llanchwang  Railway;  north  (German)  half  of  Tientsin- 
-Nanking  or  I'ukow  systcni.— Gauge,  4  ft.  8i  in.;  about  400  miles: 
uearing  completion;  in  operation  to  Yenchowfu, 


Pro  fond  Railways, 


Shantung    Railway     Company:     single     line,     with    earthwork     to 
accommodate  double  line;  branch  of  German  Shantung  system. 

Honan-Sian,  Shensi. — Gauge,  4ft.  8^  in.;  240  miles;  conces.sion 
formerly  held  by  foreigners  now  being  worked  by  Chinese; 
embankment  completed  for  .-ibout  2^  miles,  to  point  we-^t  of  Sinaii, 
in   Honan  Province. 

SLRVEYEIl    OR    I'ROJECTKU. 

Chefoo-Weihsien    Kailway. — 170    miles;    this    lino    will    connect 
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Chefoo  with  the  ShaiituiiK  Railway ;  surveys  completed  but  fund-i 
lacking.     (In  suspense.) 

Chengting-Tehchow  Railway.— 170  miles;  this  will  connect  the 
I'lking-Hankow  Railway  at  Chengting  and  Tientsi  i-Pukow 
Kiihvav  at  Techow,  in  northern  Shantung  Province;  projected  by 
ihe  Hoard  of  fommunioalions  and  surve>s  completed;  construction 

uncertain.  .  ,     ,  ,>  ... 

Singyang-Fengyang.— Projected  by  the  Hoard  of  tommunications 
east  from  the  Peking-Hankow  Raiiway  at  Singyang  to  the  Tientsin- 
I'ukr.w  line  at  Pengpu;  100  miles;  survey  completed  in  igio;  no 
lunds  on  hand.  .  .,  ..... 

Kaifeng-Haichow  (Chinghai)  Railway.— 70  miles;  intended  to 
ijiovide  an  outlet  to  the  sea  for  the  great  trunk  line  fron  west  to 
.ast,  in  addition  to  the  existing  line  from  Ilonan  to  Kaifeng; 
delayed  by  lack  of  funds. 

The  Tungpu  Railway.— 4i;o  miles;  ihis  railway  ■viU  connect  the 
north  and  centre  of  Shansi"  Province  with  (he  Shansi  Railway  at 
Tungkwan,  on  the  Iloingho  or  Vellow  River. 

.Sian-Lanchow  Railway —^So  miles;  this  line  is  in  the  programme 
rf  the  Hoard  of  Communications  for  the  completion  of  the  survey  in 
101 1,  but  no  news  of  what  has  been  done  is  yet  available;  line  to  be 
extended  to  Ilifu,  as  noted  below. 

l.anchnwllifu  Railway. — 1,2^0  miles;  also  referred  to  as  the 
Kansu-New  Dominion  line;  projected  by  the  Hoard  of  Communi- 
ratiojis  as  a  Government  undertaking;  surveyois  have  been 
instructed  to  commence  work  immediately. 

Kaomi-Ichow,   connecting    Ichow   with   Tsingtao-Tsinan   Railway 
(Chinese). — 40  miles  ;  delayed  through  lack  of  funds. 
,  YANGTZE   VALLEY    SYSTEM. 

This  system  li.as  v*^  iiiiks  in  .>p(-r.ition,  300  miles  in  .^^.tllal 
course  lif  construction,  and  some  1,300  miles  sur\eycd  or 
projected. 

UST.S  IN  OPKRVTION  OR  IXIIKR  roNSTRrCTION. 

Shanghai-Woosung  (Rriti.sh).— Gauge.  4  ft.  S^  in.  ;  10  miles; 
purchased  from  Thinese;  Hritish  and  Chinese  Corporation. 

Shanghai-Nanking  (British).— Gauge,  4ft.  8^  in.;  iq;  miles;  via 
Chinkiang;  double  line  Shanghai  to  Soochow  (54  miles);  British 
and  Chinese  Corporation. 

Shanghai-Hangchow  (Chine.se).— Gauge,  4  ft.  8i  in.;  125  miles; 
Chekiang  Railway  Company ;  in  operation  from  Shanghai  to 
llangchow. 

Wuhu-IIangchow  (Chinese). — Gauge,  4  ft.  Si  in.  ;  i  ^o  miles;  work 
proceeding  slowly;  no  line  in  operation. 

Hankow-Ichang-Chengtu  line  (Chinese). — Gauge,  4ft.  S^  in.;  800 
miles  projected;  20  miles  on  Ichang.Chengtu  line  completed  and 
rate  of  construction  is  being  increased. 

Kiukiang-Xanchang  (Chinese). — Gauge,  4  ft.  8i  in.  ;  i;)o  miles; 
northern  section  of  Kiangsi  Railway ;  to  be  extended  to  Kiangfu 
and  Chaochowfu,  or  ;ibout  430  miles;  in  all;  some  40  miles 
practically  completed. 

Hangchow-Xingpo  (Hritish). — Gauge,  4  ft.  .S^  in. ;  120  miles; 
ccnstruction  and  control  nominally  in  hands  of  Chinese  Govern- 
ment; concession  granted  to  Hritish  and  Chinese  Corporation. 

.SIRVEVEl)    OR    I'ROJECTKn. 

Soochow-Changshnhsien,  branch  of  tiie  Shanghai-Xanking 
system. — 16  miles ;  construction  delayed  through  lack  of  funds. 

Chengtu-Chungking  line. — Portion  of  the  propo.sed  great 
Hankow-Szechwan  system ;  Chinese  ownership ;  ab'jat  200  miles ; 
material  now  being  impirted. 

SOUTHERN    SYSTEV. 

This  system  ombraces  314  miU->  in  operation,  3S4  miles  in 
actual  course  of  construction,,  .'ind  some  2,000  miles  surveyi'<l 
or  projected. 

LINES  IN  (iI'KRATION  OR  I'NIiER  roN.STRITTIO.V. 
Canton-Hankow  (Chinese). — '".auge,  4 't.  .S^^  in. ;  i;o  miles;  part 
of  main  north  and  south  trunk  line  720'niiles  long  ;  60  miles  of  line 
in  operation  and  90  miles  of  embankment  completed;  work  delayed 
by  opposition  of  villagers  to  raiiway  construction  ;  some  sections 
included  in  list  of  projected  lines. 

Hunan  Railway  (Chinese). — Part  of  Hankow-Canton  system,  or 
otherwise  known  as  Chuchow-Pinghsiang  line;  77  miles:  line  in 
operation  from  Pinghsien  coal  mines  to  Chuchow  sin>:e  February, 
.011  :  line  from  Chuchow  to  Changsha  nearly  complete. 

Canton-Samshui  (Chinese). — Gauge.  4  It.  .Si  in.  ;  32  miles;  double 
line  Canton  to  Fatshan  (iq  miles( :  bought  from  American  Develop- 
ment Company;  part  of  Canton-Hankow  system. 

.Swatow-Chaochowfu  (Chinese). — Gauge,  4  ft.  .^>  in.;  2;  miles; 
to  be  extended,  by  a  company  formed  recently,  to  Sheklung  on  the 
Canton-Kowloon  Railway,  about  200  miles. 

Sunning  Railway  (Chinese). — 55  miles :  open  from  Kungyik  to 
Kongmoon  (35  miles)  in  July,  kjii  ;  Chinese  capital  and  constructed 
by  Chinese. 

Amoy-Chacchow  (Chinese). — Gauge,  4  ft.  8^  in.;  30  miles;  about 
one-third  completed  in  January,  1911,  and  operated  so  far  as 
completed. 

Canton-Kowl.oon  (Chinese  and  British).; — Gauge,  4  ft.  8J  in.  ;  11 1 
miles;  21  miles  in  British  territory;  Hritish  and  Chinese 
co-operation. 

Kiukiang-N'anching  Railway. — First  section,  32  miles,  in  partial 
operation  ;  130  miles  in  all ;  progress  delayed  by  lack  of  funds. 
SI'RVKTKD    OR    rRojKCTKI). 

Chuchow-Hwangchow  line  (Chinese). — Section  of  Canton-Hankow 
line;  100  miles;  detailed  surveys  commenced. 


Changsha  Vuchiw  line  (I  hinese).— I'art  i.l  1  am. .11  Hankow 
system;   120  miles;  work  to  be  commenced  in  three  places  during 

KJll. 

Hcngchow  Shiuchuw  line. — Part  of  Canton. Hankow  system;  120 
miles;  work  to  be  completed  within  five  years  as  lines  from  north 
and  south  are  brought  together;  financed  entirely  by  the  Four 
.Nation  loan. 

Wuchow-.Vanning  UaiKvay. — Surveys  coinplele  from  Wuchow  tu 
Konghow,  near  Nanniug;  3f)o  miles;  surveys  being  continued  under 
instructions  of  Central  Guvernmeut  in  connection  with  the  Xanning- 
Mongtsz  line;  no  funds  yet  available. 

Kwciliii  ('hwangchow  (Kwangsi)  Railway. —  no  miles;  surveys 
were  made  in  kkx)  and  Provincial  Government  subscribed  3,000,000 
taels  .is  half  estimated  cost;  merchants  unable  to  raise  the  rest  and 
construction  i^i  delayed. 

\'uniian  S/.cchwaii  Railway.— 450  miles;  two  .American  engineers 
and  a  corps  of  Chinese  students  engaged  in  surveying  this  line 
during  1010;  prosjxcts  ol  inmiediate  cnnstniclion  uncertain;  will 
probably  touch  the  Yangtze  at  Snifii  or  l.uchow. 

Chaochowfu  (  anion  line. — To  extend  frr:m  (  ha<cliowfu  terminus 
of  the  Swatow  Railw.iy  to  Sheklung  or  Shenchun  on  the  Canton- 
Kowlnon  line  by  new  company  recently  formed  with  ^700,000 
c<Tpital ;  about  250  miles. 

.Swatow-Chengliai  line. — Light  railway  to  connect  Swatow 
with  variouii  fruit  districts ;  enterprise  is  said  to  have  plenty  of 
local  b.icking  and  will  be  realised;  about  i;  miles. 

Macao-Canton  (Fatshan)  Railway  (on  the  Canton-.Samshui  line). — 
75  miles;  a  concession  for  the  line  was  granted  to  a  Chine.se 
syndicate  in  igii,  upon  the  understanding  that  the  work  should  be 
commenced  at  once. 

Fungtauen-Saiwan  Railway  (Chine.=e). — Line  to  connect  coal 
mines  at  Saiwan  with  steam  traffic  on  the  West  Rivr  near 
Wuchow :  30  miles;  work  to  be  commenced  at  oi^ce. 

SOUTH  WESTERN  SYSTEM. 

There  is  unly  oii<-  railway  in  oixralion  in  this  frontier  portion 
of  China. 

LINK   IN  OI'KR.ynoN  OR   INIIKR  roNSTRKTIoX. 
I.aokai-Vunnan  (French). — Gauge,  metre;  291  mites;  in  operation 
to   Yunnan;    will    be   extended    to    Luchow    if   concession   can    be 
ribtained. 

I.INF.S    SIRVEVKI)   OR   rROJKCTKn. 

I.angson-Lungchow  Railway  (French). — Clauge,  metre;  46  miles; 
proposed  French  extension  of  the  Hanoi-I.angson  line;  it  is  pro- 
posed to  continue  this  line  to  .Vanning  (150  miles);  nothing  has 
been  done  because  of  the  refusal  of  the  Chinese  Government  to  grant 
a  concession. 

Mengtsz-Xanning  line. — Projected  by  Peking  Government;  400 
miles;  now  being  surveyed  by  Government  engineers. 

Hhamo-Tengyueh  (Tienmien)  Railway. — Gauge,  2  ft.  6  in.  or 
metre;   123  miles;   prelinanary  surveys  have  been  completed. 

Mengtsz-Kochiu. — Light  line  to  connect  tin  mines  with  Vunnan- 
.\nam  French  line. 

Tengyueh-Vunnan. — Line  projected  by  Chinese  to  connect  with 
British  lines  in  Burma;  owing  to  great  engineering  difficulties  it  is 
doubtful  when  the  latter  could  be  constructed  ;  about  400  miles. 

Vunnan-Szechwan  Railway. — Line  projected  by  Chinese 
authorities  to  conne-t  Yunnan  and  French  system  with  the  Vangtsze 
\alley  system  at  Chungking ;  about  500  niiles.  Surveys  are  now 
being  made  under  the  direction  of  an  American  engineer. 


THE  EMPLOYEES    AMALGAMATION  SCHEME. 

.\  meetinar  <>f  wh.it  wa.s  described  as  the  joini  Kxeculive  of 
Ihe  r.-iihvaymens  unions  was  held  in  London  on  Wednesday  to 
discuss  a  .scheme  for  amal}i;amation.  In  .ace  i.'dance  with  their 
previous  decision  a.afainst  amali^.aimllon,  the  I-lxecutive  of  th  • 
Locomotive  Ena^-neers'  .Society  did  not  send  representatives. 
The  meetinij  a)j;reed  to  fc.-m  a  scheme  of  fusion  which  will 
combine  Ihe  .Xmalijamaled  .Society  of  Rail.v.iy  .Serv.inls,  the 
(ieneral  R.iiiway  W'orkcrs'  Union,  and  the  Siijnalmen's  and 
Pointsmen's  Union  into  one  orfjanisati.in.  The  scheme  will  be 
submitted  to  a  ballot  of  the  members  of  the  three  societies.' 
The  of1ici;il  orjjan  of  the  unions  states  that  the  scheme  provides 
for  the  establishment  of  an  or.ifanisation  which  ^hall  be  entitled 
the  National  I'nion  of  Railwaymen.  Any  railway  union  not 
joininij  the  new  orpfanisation  at  its  inception  can  join 
subsequently.  For  the  jjeneral  administratio.i  of  the  work  of 
the  union  there  shall  be  an  Executive  ComuMttee,  composed  of 
president,  secretary,  and  24  representatives,  ..nd  for  the  election 
Ihe  country  shall  be  divided  into  six  electoral  districts,  within 
which  the  various  i^railes  shall  be  divided  into  four  electoral 
departments — viz.,  locomotive  trallic,  jjimkIs  and  cartasje. 
enjjineerinj;  shops,  and  permanent  way.  The  Executive  sti.dl 
be  divided  into  four  sub-^rommittees.  coinprisintj  representatives 
of  the  departments  named,  for  consideration  of  representations 
by  members  in  the  respective  departments.  Before  .any  move- 
nient  for  improved  conditions  of  labour  can  be  ente"- '  •■•  "  ■• 
must. first  receive  the  sanction  of  the  full  Executive 
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THE     RAILWAY    TIMES. 


[January  20,  191 2. 


MEETINGS    AND    REPORTS. 


FORTHCOMING  MEETINGS. 

.  -Emu  Bay  and  Mount  Bischoff  Railway   (Annual), 

Blomhcld      House,      London     Wall,      E.C., 

at   11.30. 
. — East     London     Railway    (Half-yearly),     Cannon 

Street  Hotel,  H.C.,  at  2.     Followed  by  an 

Extraordinary  Meeting. 
, — City  and  South     London    Railway    (Half-yearly), 

71,  i'lnsbury  Pavement.  E.C.,  at  12. 
. — Great     Eastern      Railway      (Half-yearly),    Great 

l-;astern  Hotel,  E.C.,  at  12.      Followed  1>>- 

a   Special   General  Meeting. 
—  South  Eastern  and  Chatham   Railway   Companies 

Managing   Committes  (HalSvearly),  Camon 

Strcit  Hotel.  i:.(;.,  at  12. 
—South   Eastern     Railway    (Hall-vearly).    Cannon 

Street  Hotel,  E.C.,  at  12.30.      l-"ollowed  by 

a  Special  General  Meeting. 
— London,    Chatham    and     Dover    Railway    (Half- 
yearly),    Cannon    Street    Hotel,    E.C.,    at 

12.45.     Followed    by    a    Special    General 

Meeting. 
. — Great  Northern   and    City  Railway   (Half-yearly). 

Weslnnn.ter  Palace  Hotel.  S.W'.,  at  12. 
— Metropolitan    Railway     (Half-yearly),     Liverpool 

Street    Hotel,    E.C..    at    12.     Followed   by 

an  E.\traordinary  Meeting. 
.—London    Electric     Railway     (Half-vearly),  West- 
minster     Palace      Hotel,      S.W.,      at     i. 

I'Villovved  by  a  Special  General  Meeting. 
—London,    Tilbury    and    Southend    Railway    (Half- 

\e,irlv),    41,    Trinity   Siinare,    E.G.,    at   12. 

i'ollowed  l:>v  an  Extraordinary  Meeting. 
-Metropolitan     District      Railway       (Half-yearly), 

Westminster    Palace    Hotel,    S.W.,    at    12, 

I'ollowed  by  a  Special  General  Meeting. 
— London  and  Blackwall  Railway  (Half-yearly),  17, 

Jol\n  Street,  Cnilched  Friars,  E.G.,  at   i. 
—London,  Brighton  and  South  Coast  Railway  (Half- 

vearlyj,    Ltjndon  Pridge,   at    12.      Followed 

by  an  Extraordinary  Meeting. 
— Tafl    Vale    Railway    (Half-yearly),   Roval  Hotel, 

College  t;reen,    Bristol,  at  2.      l-"ollowed  by 

a  SjH-eial  Meeting. 
—Central  London    Railway    (Half-yearly).    Holborn 

Kestnnr.mt.    at    12.30. 
London      and     South     Western     Railway     (HaU- 

ye.irlvl,    \VaterIoo   Stat'on,    at    12. 
-North   Eastern     Railway     (Hall-yearly),    I'e.stival 

Concert  Poom,  York,  at  12.      Followed  by 

an  Extraordinary  Meeting. 
—Hull       and      Barnsley     Railway     (Half-vearly). 

Liverpool     Street     Hotel.     ICC.,     at     12. 

]''ollow'cd  by  a  Special  General  Meeting. 
— North        Stafiordshire       Railway      (Half-yearly). 

Stoke-on-Trent,    at   1,43.      Followed    by    a 

S]iecial  Meeting. 


Jan. 

■'1 

(ir<v/.) 

Jan. 

^^ 

[Thms.). 

Jan. 

.T' 

{Tnes.). 

Jan. 

,^.'- 

(r»«.). 

Jan. 

i' 

.   (7'm-..). 

Jan. 

.',0 

{T,U'S.). 

Jan. 

30  (Tiics.). 

Jan. 

.31 

(Wed.). 

Jan. 

31 

(ir<Y/.). 

Feb. 

I 

{TInirs.). 

Feb. 

I 

{Tliiirs.). 

Feb. 

I 

(Tliurs.). 

Feb. 

6 

(Tties.). 

Feb. 

7 

{U-ed.).- 

Feb.    7     (IIV,/.) 


Feb. 
l'"eb. 
Feb. 

Feb. 


8  (Thurs.). 
9  (l-ri.). 
9     (Pri-)- 

13  (T\tes.) 

13    {Tne^.] 


(Reports,  Traffic  lieiiirns.  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  il'.t'.  Tele- 
phone 2948  GerrarU.      Telegraphic  address,  AUiDictry,  London) 

RIO  CLARO  SAO  PAULO  RAILWAY. 

\(ill\lMi\     I  .I'll    in  \  I  lliN    ('m;!;!!-!!. 

.\n  adjourned  exir.iordiii.irt  i;(-ii(T,il  inectiiVL;  was  held  on 
TucMJay  in  Wincliester  IIousi-,  Old  Uro.-id  Str<-<'1,  K.C".,  for  ihe 
piirpos(  of  consiileriiiij  the  aclioji  to  be  (,iken  in  consecjuence  of 
a  petition  iLivinLj  been  pres<-nled  for  winding;-ii])  ibe  eonipaii)' 
conipulMirily.      Lord  Si.  I);ivi(l>  presided. 

The  CiiMKMAN  said  lh.it  .1  resoliilio.t  was  passed  at  the 
previrnis  meeting;  .inthorisini;'  the  formation  of  a  comniitlee, 
consistint;  of  Sir  Tlionuis  Ilewitt,  Sir  Felix  .Schuster,  Mr. 
(ieori;c  \V,itson,  .Mr.  .\.  W.  Sinithers,  and  Mr.  Pcake->iason. 
The  nieetintj  was  then  adjourned  until  the  present  occision. 
Since  it  w.as  ;in  adjourned  nK-elinjj,  the  original  motion  provid- 
ing; for  (he  voluntary  liquidation  of  the  company  would  stand, 
and  after  the  report  of  the  committee  had  been  subniittod  th.-il 
motion  would  he  he{<)r<?  the  meetinsj. 

Sir  Thomas  Hewitt  s.iid  tliat  he  would  propo.so  an  aniend- 
nu-nl  totlie  effect  that  the  meeting  sliould  stand  adjourned  until 
some  date  in  .\pril.  In  reference  to  the  petition  wliich  had  been 
presented  for  the  com|uilsory  winding:  np  of  the  company,  the 
legal  pohit  wliicJi  had  been  made  was  that  they  were  fonricd  ns 
a  railway  company,  and  that  the  purpose  of  the  railway  com- 


p  inv  h.id  come  to  an  end— tli.U  lliere  was  really  no  railway  to 
Inanage.  The  pelili..ners  M-.ine.l  lo  he  c|uile  lor.-etful  ol  the 
i.ict  tiial  they  had  o\ir  Iw"  iniHiuiis  ol  money  outstanding,  and 
that  the  purchase  nione\  li.id  t^  lie  paid  by  mstalments.  II 
there  was  an  advisable  coutm'  to  pursue,  he  ihotight  it  was  to 
ke<-|)  -'n  the  old  board  to  watch  their  investments,  to  see  to  the 
.securilie-.  and  look  afti-r  the  various  changes  that  took  place  in 
Ihe  c.iUing  in  of  bond>.  The  commitieo  had  passed  a  majoritv 
reixirt  sig7ied  bv  him.self.  Sir  l-'elix  Schuster,  and  Mr.  Smithers. 
Sir  Felix'^  Schuster  h.ad  ap|>roached  the  petitioners  for  the  compul- 
sorv  winding  up  of  the  com])any  with  a  request  that  they  should 
.agree  to  the^postponement  of  the  proceedings  until  after  April  i, 
by  which  time  a  scheme  could  be  formulated.  The  petitioners 
had  .agreed  to  the  proposal  providing  no  attempt  was  made  to 
prejuthce  their  position.  Therefore,  tho  fog  had  been  simply 
wafted  awav.  and  thev  were  able  now  to  leave  well  alone.  The 
comniitiee  had  been  approached  in  highly  influential  quarters 
with  ])roposals  which,  if  carried  out,  would  assure  a  value  to 
their  shares  substantially  in  advance  of  the  present  market  price, 
.ind  would  remove  all  existiag  difficulties. 

In  the  cour.se  of  a  long  discussion,  Mr.  Wii.t  i.\Ms  aNk<d 
whether  a  dividend  could  be  paid,  in  view  of  tlic  fact  that  the 
piliiion  would  still  be  on  the  file. 

.Mr.  Bischoff  (solicitor  to  the  comjxany)  said  that  he  believed 
th.at  the  Judge  would  have  power,  if  he  thought  fit,  with  the 
consent  of  the  petitioners,  to  sanction  a  distribution,  but  it  would 
not  be  a  dividend.  A  writ  had  actually  been  issued  for  receiver, 
.ship  bv  the  Colonial  Trust,  who  were  debenture  holders. 

Mr.'CHAPPELi,  (solicitor  to  the  petitioners)  said  that  in  view  of 
the  last  statement  made  he  must  withdraw  his  consent  to  the 
petition  standing  over. 

Mr.  BiscHOFF^said  that,  given  a  sufficiently  strong  case,  it  was 
within  the  power  of  the  judge  to  adjourn  the  petition,  whether 
the  petitioners  liked  it  or  not. 

Sir  Felix  Schi'SIER  .said  th.at  he  would  have  approached  the 
Colonial  Trust  if  ho  had  had  time  to  do  so.  However,  he 
thought  a  good  many  thin.gs  could  be  done  in  a  week,  and  he 
did  not  despair  of  coming  to  some  arrangement. 

The  Chairman  said  that  with  regard  to  the  resolution  the 
I)oard  were  united.  .\  fortnight  ago  a  committee  had  been 
appointed  with  a  view  to  formulating  some  scheme  in_  the 
interests  of  all  conrerned.  The  committee  had  had  a  fortnight, 
but  no  .scheme  had  been  considered.  It  was  the  wish  of  the 
board  that  they  .should  go  on  jusl  as  they  were,  with  a  legal 
substratum,  so'that  they  could  not  he  Ixithered  from  day  to  day 
with  petitions.  The  directors  ther<fore  considered  that  they 
should  vote  for  volunt.ary  liquidation. 

Mr.  Cll.\PPEl.l.  .said  that  if  the  meeting  p.assed  a  resolution  for 
the  voluntary  liquidation  of  the  cnm|i,in\  lie  .should  advise  his 
clients  to  withdraw  the  petition. 

On  being  put  to  the  meeting  the  amendment  was  carried  on 
.a  show  of  hands.  The  original  resolution  was  then  put  and 
.also  carried  on  a  show  of  li.ands.  .\  poll  was  demanded  on  both 
motions,  and  1,025  votes  were  recorcled  for  the  amendment  and 
,S,j;7,S  votes  against.  'J"!ie  amendment  was  therefore  declared 
lo>t.  On  the  original  motion  of  the  chairman  for  the  voluntary 
liquid.ation  of  the  company  27,783  votes  were  recorded  hi  favour 
■.\\i{\  1.S77  ag.ainst.  The  resolution  was  therefore  declared 
carried. 

The  Cii.mi;ma\  sl.ded  th.il  1  suggestion  h,id  been  made  th.at 
an  advisory  conimitt<'e  should  he  .ippoint^-.l  to  .assist  iIk- 
liquidators,  and  th<'  meeting  .agrr'cd  ti>  .appoint  Mr.  Cliarles 
Cirrington,  Sir  Felix  Schuster.  Mr.  Hxiin-,  .nid  Dr.  Loudon 
Strain  ;is  such  <'omniittee. 


EAST  LONDON  RAILWAY. 

The  h.ilf-yearly  report  sl.ales  that  the  gross  earnings  for  the 
-six  months  ended  October  31  last,  in  .accordance  with  the  Rail- 
way Cle.aring  House  scltlemenis,  totalled  .£."10,545,  com]).ared 
with  ;ij2o,539  for  the  correspondin.g  six  months  of  iqio.  The 
nmnber  of  passengers  carried  from  .May  i  to  October  31,  iqii, 
is  .as  follows:  F.ast  London  i.ic.al,  1,502, 062;  throu.gh,  723,(103; 
total,  2,313,755.  The  goods  traffic,  as  settled  by  the  Railway 
("iearing  Hou.sc,  together  with  the  receipts  frotn  coal  traffic,  for 
the  six  month.s  ended  October  31  last,  amounted  to  £.75,293, 
showing  a  decrease  of  £.7413;  and  the  coaching  traffic  to 
;^,"i4,252,  a  decrease  of  ,1^581  as  comp.ared  with  the  same  period 
of  loio.  In  the  general  goods  traffic  there  has  been  an  increase, 
piincipally  due  to  more  hay,  straw,  beer,  and  oil  and  tar  tanks 
passing  to  the  soulh.  Cattle  traffic  shows  a  slight  increase  of 
22  w.igons.  The  decrease  origin.aies  in  coal,  owing  to  traffic 
passing  by  other  routes.  Diminution  in  coachin.g  traffic  receipts 
is  attributable  mainly  to  the  withdrawal  of  the  service  of  trains, 
viA  Old  Kent  Ro.ad  junction,  between  .Shorcditch  .and  Pcckham 
Kye. 
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The  queslion  of  electrification  lias  advanced  considerably 
since  the  last  retwrt,  and  the  arrangement  foreshadowed  in  ihe 
chairman's  speech  at  the  h:df-yearly  meeting,  under  which  the 
money  for  the  electrification  would  be  advanced  by  the  (ir.-at 
Kaste'rn  Kaihvav  Company,  has  been  embodied  in  the  Hill 
which  that  company  is  promotinji  for  the  forthcomiiiij  si-ssion 
of  rarlianicnt.  The  main  provisions  are  as  under:  The  (ireal 
Eastern  Railway  ("ompany  to  provide  the  capital,  and  the 
lessee  compajiies,  including  the  (Jreat  liastern,  to  guarantc-M 
interest  at  £.^  |)er  cent,  in  the  proportion  of  the  liability  of  each 
of  them  under  the  lease.  The  East  London  Railway  Company 
to  apply  .iny  receipts  exceeding  the  niinimuni  of  ;£'30,0(X)  per 
annum  secured  to  them  under  the  lease  to  the  payment  of  this 
ir.terest.  A  survey  li.is  already  been  made  by  the  i>ngineers  of 
the  .Metropolitan,  Metropolitan  District,  .-md  South  E.istcrn  Com- 
ixuiies,  and  s]>ecificatu>ns  and  drawings  have  been  compU  t<'d  for 
the  sub-st;ition  m-ichinery  and  equipment,  electrical  equipnuMit  of 
the  tracU,  and  ,-iUtomatic  signalling.  It  is  proposed  loobl.iin  tin: 
supply  of  electrical  energy  from  the  Metropolitan  District  Rail- 
way Company's  generating  station  at  Lots  Road,  and  to  feed 
it  to  the  rails  through  their  e.\isling  sub-station  at  Whitechapel, 
and  through  a  new'  sub-station  which  it  is  proposed  to  build  :■ 
Deptford.  In  connection  with,  and  as  a  pact  of,  the  electrifa 
tion,  a  new  passenger  station  will  be  provided  between  Surr^ 
Docks  (formerly  Deptford  Road)  and  New  Cross  stations,  ili: 
plans  for  which  are  in  hand. 

SOUTH  BEHAR  RAILWAY. 

The  half-yearly  nuriiiig  was  lul.l  .it  iii,  York  .Street,  West- 
niinster,  on  January  12— Sir  Henry  S.  Cunningham  presiding. 
'I'he  Chairman,  in  .moving  the  adoption  of  the  report,  said 
that  they  had  a  subscribed  c.ipital  of  ^.'j79,5t>o,  ;£,"290,ooo 
ji  per  cent,  debenture  stock,  and  there  was  also  a  sum  of 
;6'iS,ooo  premium  earned  on  the  issue  of  the  ji  per  cent, 
debenture  stock,  which  the  Secretary  of  State  had  contracted 
to  repay  the  slockhoklers  at  the  end  of  the  contract,  1919. 
These  sums  aggregatixl  ^"684, 580.  Against  this  thev  had  a 
s,-motioned  expenditure  of  £ib&-\,S^o,  which  the  Secretary  of 
State  would  hand  over  to  them  at  the  end  of  the  contract.  'Hie 
capital  was,  therefore,  absolutely  secured.  The  revenue  was 
derived  from  a  rental  of  ;/,3o.ooo  i>ayable  to  the  stockholders 
by  the  "SecreLiiry  of  State  by  half-yearly  instalments  for  the 
use  of  the  line  and  the  Phalgu  Bridge  under  tlie  contract  of 
December  11,  1906.  lie  need  not  recapitulate  the  circumstances 
which  led  the  board  to  advise  the  proprietors  to  accept  that 
rental  in  lieu  of  the  proportional  profits  of  the  line  received 
by  the  original  contrict.  The  m;iin  causes  leading  up  to  such 
advice  were  the  difficulties  which  arose  in  ascertaining  the 
proportion  of  profits  to  which  the  coni.p;uiy  were  entitled  under 
the  contract  and  the  sum  to  be  paid  for  the  use  of  the  Phalgu 
I>ridge,  and  also  the  anxieties  which  the  board  entertained  as 
to  the  tratKic  of  the  company.  The  present  contract  enabled 
them  to  pay  a  dividend  of  5  per  cent.,  and  gave  a  slight 
margin  over  that  dividend  which  went  to  swell  the  sum  whicJi 
would  be  divisible  among  the  shareholders  at  the  conclusion  of 
the  contract.  That  su.ni  would  consist  of  the  ;£ri5,ooo  which 
the  .Secretary  of  State  would  hand  over  to  the  comp;inv,  and 
;i  sum  of  j£.r5,5oo  which  they  had  on  deposit  at  the  Chartered 
Hank  of  Indi.i,  with  such  further  savings  as  might  gradually 
•KXTue,  whiih  woidd  enable  the  board  to  miakc  %i  bonus 
distribution  of  .d)out  5  per  cent,  to  the  shareholders  then  on 
the  register.     The  report  was  adopted. 

CHY  AND  SOUTH  LONDON  RAILWAY. 

I  111-  .-iccounls  loi  lb.  h.ill  \r,ii  ,  ii.lin^  I ).  . .  nilxr  \[ ,  1911, 
show  a  gross  roveiui.'  ..f  X-.IMH"  (ag.iinsl  ^9i,i4S),  and  .in 
e.x|)enditure  of  ^4.?.292  (against  jC.^i,c)\2),  leaving  net  e.irnings 
/.,47,748  (aganist  ^■49.(),}(>).  .Adding  the  balance  brought  for- 
ward from  previous  .iccount,  /.■2,79s',  and  gener.il  interest  £:42, 
the  total  revenue  w.is  X'SOvv"*'*^-  Of  this  /.ri,5oo  was  transferred 
to  renewal  fund,  debenture  stock  interest  absorbed  £\t„6},-;, 
;md  rent-ch.irge  ;£;2S7,  leaving  a  b.il.nice  of  ;£.r.?5,i()4.  Out 
of  this  the  directors  recommend  that  the  full  dividend  at  the 
nite  of  5  ])er  cent,  per  annum  be  paid  on  the  preference  stocks 
(absorbing  jQ2\,2~,o),  and  they  further  recommend  that  a 
dividend  at  the  rate  of  \\  per  cent,  per  annum  (.iniounling  to 
;£^i  1,100)  be  paid  on  the  ordinary  shares,  leaving  a  b.ilance  of 
£.2,814  '"  '>e  carried  forw.ard  to  the  next  .ircount".  The  number 
of  passengers  carried  was  ii,9()i,2(i5  (.ig.iiiisl  1  j,oo4.,So7) ; 
lenglh-of  line  in  oper.-ilion,  7  miles  2(1.1  ch.iins  ;  Ir.iin  mile.ige. 
7'>4-.^7<)  (against  712,547V  The  capital  account  shows  an 
<-\;|X'nditure  of  ;£.";,.  157,096,  while  (he  receipts  li.ive  been 
;£.,?,!  15,875 — viz.,  ordinary  stix-k,  /^i, 480,000;  5  per  cent, 
preference  st<Hk  (1891),  ';£ri5o,ooo;  5  per  cent!  preference 
stock  (1896),    ;£r2oo,ooo;    5   per   cent,    preference  stock   (1901), 


^■joo.ooo;  5  i>er  cent,  preference  stock  (iiH>3),  ;£.20o,ooo; 
debenture  sltjck,  4  ix-r  cent.,  £:6Si,829;  premiums,  £.104.046. 
The  nport  states  :—" The  largely  increased  amount  proixjsed 
to  be  carried  forward  is  not  more  than  the  directors  think 
should  be  kept  in  hand,  in  view  of  further  increases  in  wages 
lo  which  Ihev  are  coiiimilled  under  the  .igreeinent,  and  in  view 
.•ilso  of  incre.i>es  in  the  co-.t  of  iii.ilerials  m-cessary  lo  the 
working  of  the  system.  Th.'  peeuliar  form  of  competition  lo 
which  the  enterprise  is  exjHiMd  precludes  the  recouping  of  these 
increased  costs  by  any  corresponding  incre.isi;  in  fares,  such 
as  is  open  to  m.anv  other  r.iilway  companies  to  adopt.  1  he 
strike  in  .August  has  caused  a  loss  of  receipts  and  occasional 
outgoings  amounting  together  to  .about  £.'700.  Omnibus  and 
tramway  competition  has  further  develo|H-d  ;  increased  sums 
for  local  rates  have  become  payable  since  1910,  and  the  excep- 
tionally fine  summer  of  191 1  w.-is  not  favourable  to  underground 
travelling.  Apart  from  the  increase  in  expenses  due  to  the 
greater  mileage  run,  there  is  an  incrca.se  of  about  £7400  in 
w.-ii^es,  consequent  on  the  concessions  made  under  the  terms 
of  the  agreement  for  rates  of  p:iy  and  hours  of  duty,  announced 
in  luly!  1910,  as  having  been  made  with  certain  classes  .if 
the'st.-il'f." 

EMU  BAY  AND  MOUNT  BISCHOFF  RAILWAY. 

111.  upon  for  the  vt^ir  endt-J  DucnibLr  ji,  1911,  states 
that  the  returns  of  the  traffic  of  the  Emu  Bay  Railway 
(including  the  traffic  of  this  company's  railway),  as  published 
each  month,  have  amounted  to  £60,390,  as  against  £,"59,422 
for  the  previous  vear.  The  Bill- authorising  the  Government 
of  Ta^imania  to  purchase  the  company's  railway  was  jjassed 
by  the  House  of  Assembly,  but  rejectetl  by  the  Legislative 
Council.  It  is  anticipated  a  Bill  will  be  passed  by  both 
Houses  of  the  Tasmanian  Parliament  next  session.  liie 
accounts  submitted  exhibit  a  balance  of  £:9,94'  to  the  credit 
of  revenue  account  :  after  payment  of  interest  on  the  debenture 
stock  and  an  interim  dividend  of  2s.  6d.  per  share  (paid  on 
August  4  last),  there  remains  a  net  available  balance  of  £.2,551, 
from  which  the  directors  recommend  the  payment  of  a  further 
dividend  of  2s.  6d.  per  share  (making,  together,  5  per  cent, 
per  annum);  this  will  absorb  £71, 50*5,  and  leave  £.1,051  t"  '^*-" 
carried    forward. 


LABOUR   PARTY   AND  INDUSTRIAL  UNREST. 

In  the  annual  report  issued  on  Thursday  of  the  Executive 
Committee  of  the  Uibour  Party  to  be  pre.senttHl  to  a  conference 
in  Birmingham  next  week,  some  remarks  are  made  on  the 
industrial  unrest  in  the  country  including  the  following:— 
The  pent-up  sense  of  injustice  which  has  been  swelling  in  the 
hearts  of  the  workers  for  some  time  past  broke  out  into  what 
was  called  "the  industrial  unrest,"  and  strike  after  strike 
occurred,  culminating  in  the  trouble  on  the  railways.  We 
rejoice  at  this  manih'station.  The  substantial  increases  in 
wa^'es  .and  other  improvements  in  labour  conditions  that 
followed  showed  that  industry  could  quite  easily  bear  the 
demands  of  labour,  and  it  is  to  be  regrette<l  that  it  is  still 
necessary  for  industrial  war  to  take  place  before  capital  yields 
to  labour  pressure.  'Hie  unpleasant  feature  of  the  disputes  was 
the  drafting  of  policemen  from  outside  .ind  soldiers  into  alTt-cted 
areas  This  gravely  increast^l  the  civil  disturbance,  as  in  Liver- 
iKiol  and  Llanellv,  and  was  actually  the  cause  of  the  .outbreak 
of  rioting.  When  the  railway  strike  took  place  the  wholpale 
employment  of  troops  and  the  issue  of  rejxirts  from  the  ll..me 
Office'  that  were  not  only  prejudiced  ag.iinst  the  men  in  their 
l,,ne  but  that  told  untruths  regarding  what  was  happening, 
must  have  served  as  w:irnings  to  every  tr.ide  unionist  as  to 
where  the  sympathies  of  the  (lovernment  and  the  Home  Olhcc 
lav  The  .-subsequent  resolution  of  the  Government  to  enrol 
sp'eci.il  constables  from  people  opposed  10  tr.ide  unions  and  from 
classes  prejudiced  against  workmen  is  an  ominous  sign  for 
the  future  for  there  can  be  no  doubt  that  if  in  t>n»'s/'f  fade 
disputes  the  supix^rters  of  the  employers  n-ceive  the  badge  .1 
authority  from  the  civil  I>ower  .-nabling  them  I o  create  disturb- 
ances with  immunity  and  to  .-.H.-ick  workmen  in  the  course  o 
these  disputes,  the  workmen  will  Ik^  bound  to  ret:ilK.te.  .-.n.l 
instead  of  riot  and  disorder  being  unusu;il  and  regrettable,  lliev 
will  become  a  common  and  necessary  feature  of  our  indu.-trial 
life.  

Inter  R.iilw. IV  .Vmbiilance  Shield — In  the  hope  of  iM-<n-iding  .n 
furth.r  iiuentlv.-  lo  their  men  to  win  ihe .  Inler-R.n  way 
\mbul.ince  Shiel.l  llH>  Great  W.-sfrn  R.iilw.iy  dir.-ctors  have 
olTered  -substantial  .iddilion;il  prizes  lor  the  find  competition  to 
be  held  at  P.iddinglon  for  the  selection  of  the  team  lo  repre>ent 
the  cumpanv.  Oii  three  occasions  a  Great  Western  team  has 
obtained  second  place  in  the  contest. 
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PORT    OF    LONDON    AND     RAILWAY    RATES.  l'">i'-~  ^vire    allmxcd   lo    impose   on   goods    sent    to  the    docks 

ih.iiLic^  lor  services  which  wen-  never  rendered. 

"                                          ,  Mr.   Willi.iiii   Bernard   rartridge,  of  the  firm   of  W.    H.   and 

'I'lir  Rail\\a\   and  Canal   ('i>ivniii«>ioiurs  coniiiui.d  ihirni^  ihr  ,,     IVn  .i  i.l^i-.  timber  iniporicrs,  (ireal  St.   HcL-ns,  and  a  meni- 

wrek  iht   hraria-  «hi(h  was  l.,-un  on  Januar>    i  i  In  ihr  .i|>])rua-  i,,.,.  ,,|   ,;,,.  -l-ini.bi.r  Tra.de  l''edcralIon,  said  that  nearly  .all  limber 

,1,,,,   ),v    ihr    I'.ri   (if    l.iindnn   Auihoiiiy   to  lia\i     iliioui^h   rairs  ,||il\lnL;  in  Londcui  was  lak(ai  from  the  shij)  by  barge,  thongh 

liNid   for  iralTu    lo  anil   from  llio  \'uti>ria  and  AHicn    Doik-  and  ,1,,,  ^,■.,^\^.  would  like  lo  -,rnd   much  of  il   from  ihe   dock  bv  rail, 

various  places  In  I'ai^land.       Ihr   i  isp,,ndenl  s  \\,rr  ihr  .\lidlan<l  jf  possible,      llo  hope.l  ihal   il   would  be   possible  lo  send  timber 

and  the  (ire.il    l-^.isii-rn   Railua\    ( 'om|ianies  .and  ihe  d'ollenb.am  ],^.    ^,|ji     f|-^„„    ,|^,.    \i^.i,,ria    Dock    if    the    ]jreseni    application 

and  Ilamiislead  .loinl  Commiliee,  while  the  London  and  North  succeeded. 

Western    and    ih'e   (.real    Norlherii    K.ailw.ay    Companies    mter-  Mr.  Clarence  Baldwin,  manager  to  the  .Sv.'il't  Beef  Company, 

vened,    conldiding    ibat    the    a|)plicants    were    prohibited    from  ^,y^^\  ]-|ij.  <;Q,T,,pany  imported  between  70, (XK)  and  80,000    tons  of 

raising   the   questiiMi   b\    the   terms   of   an   agreement   of    1S64.  frozen  meat  into  this  country  last  year.     If  meat  was  sent  from 

'  Mr.'^Fitzger.ald,  K.C.',   lor  ihe  applicants,  continued  his  open-  ^1,^   Smithfield  stores  to  the  railway  for  the  country  witness's 

ing  spH'chdn  Janu.ir>    1::.      He  said  that  at  the  London  end  of  company  received  a  rebate  for  cartage.     On  meat  landed  on  the 

the  Mitlland  K.ailwav  ihe  Port  .\ntliorily  perfornnd  llie  whole  of  ^jj^^,]..   ^^^.j^.  jj-,p  ^juj,].  authority  charged  dues  which  included  all 

the  termin.il   services  ami   jirovided   the   whole   ol    the   terminal  services  u|)  to  the  delivery  to  the  railway.     The  railway  com- 

.accommodalion.     .\t  presmt  Slurtield  ir.iders  aad  to  p.i\  j.Xs.  4d.  p.iny    also   charged    a    collection    .and   delivery    rate,     so    that 

a  ton,  and  th<'  .Xuthority  iiroposed  that   lln'    ',s.   (|d.   at    presiiu  witness's  companv  paid  twice  over  on  that   account,   which  he 

charged  for  cart.age  should  be  eliminated,  an  I  lli.n   ih.-  Ir.iders  strongly  objected'to. 

in    future    should    pav    24s.    jd.     Owing    to    ;h.'  laigr    <artage  father  traders  having   s|)oken   in   support   of   the   application, 

clun-ge  which   h.ad   lo' be   paid   b\    Ir.i  lers   using   IIh-   Aulhorily's  ]^,j,.j  Deyonport,  chairman  of  the  Fori   of  London   Authority, 

docks,  ;i  consider.alde  i|uantil\    of  ti.idr  hid  i»!ii  diMi-t<'d   from  stated  that  there  was  no  foundation  for  the  suggestion  that  the 

Ihe  L<yiidon  docks,  .and  <onsi  qui  ntl\  the  Aiillioiil\   bad  lost  some  ,,bjecls  of  the   present   application   were  to  put 'money   into  tho 

of  itsrivenue.    il  that  ebaiL;.'  wrio  .  limiiiated  from  the  railw,a\  |j,,(:ki.i  ,,f  the  Authoritv,  and  lo  neutralise  the  free  water  clause 

r.ales  ihc  \olumo  ol   iradi    at   tlir    London  docks  would  increase,  j,f   (i,j.    p,„-,    ,,(    |,,,n(li',n    .Authority    Act.      There    were    obvious 

and  the  I'ori  Authority  would  git  a  1  irm  r  revnue.  reasons  why   that  could  ,not  be  so.     They  Irad  interest  oblig.a- 

Mr.  Ilcnr\    Hamilton  W.itls,  .issist.int  -1111  r.il  iii.iiiager  to  the  (ions  to  discharge  in  relation  to  the  Poi't  stock  of  ^24,500,000. 

I'orl  of  London  Aiithniiiv.  cxainiin   1  by   Mi.    liailhai  he,   K.C  .,  -j-]-,,,.  interest  on  that  stock  came  out  of  the  revenue,  and  any 

for  Ihe  .ip|)licanls,  discribrcl   in   detail   tln'   handling    ol   import  surplus  beyond  the  interest  was  utilised  for  the  improvement  of 

and  cx|)orl  Ir.af'lic  b\  ihe  I'caa  .\ulborit\ .  .and  lluir  <lcliveiy  to  the  [rudi-  facilities.      One  of  the  great  improvements  they  had  m.ade, 

.Midl.and  K.ailw.ay  Company.      He-  said  that  in  consequc-nce  of  the  .,,^(1  should  continue  U>  make,   was  the  reduction  of  rates.      He 

r.ailw.i)    <:imp.in\    including    in    ils    r.ales   .a   ch.irge    lor   cartage  adhered  to  the  undertaking  given    on  the  part  of  the -Authority 

while-' il    rendered   no   sci.  b   srn  ic  c  ,   .1   large   number  of   traders  ii,.,(  .,„v  increase  of  revenueshoukl  be  used,  not  for  the  benefit 

look   (l.-liverv   of   Iheir  goods  <,v,-r   lb.'   side   of   Ihe   vessel   inlo  ,,,f   ,),,.  '-Vuthcritv,   but  in  diminution  of  charges.     Their  labour 

b.arges,  and  had  ibem  convc  y.  .1  lo  111.'  I'opl.ir  dock,  where  they  |,ii|  i,.,j  „.„np  ^p  ,,|,„^,,  ^;,„o,<,oo  a  v.ar.  .ind  th.it  sum  had  been 

were  put   into  the  railway    <d!ii|  .in\ 's  trucks.       I'hecost   of  the  m,,,   ^,^,^  „f  ,-evenue.     Thev    had   b.'id   to  increase'   iheir   rates  bv 

convev.ance   bv   the    b.nges    w,is   imbidid    in    tile   railway   rates,  _,    p,.,- ^.|,nt.   lo  mi'<l   this  eiillicultv. 

and   .as   no  dock    dnis    w.ie    p.iN.d.l,     in    n  spiel    ol    this    trallic,  sir    .\.     Cripps    on     W'edn.-sd.iv     opviicd     tin-     ca-e     for     the 

delivery    into  l),iri;es    was    tin    .  iicaprst    lo   ibr    Ir.idi  is,      II    the  ,  ,spondiiits.     He_'  eontrivdi-d  tb.il    the-  r.ailw  ,i\  .ic.in|ianies  already 

.applicalion  were-  -i.inticl,  ihe-  li.ideis  would  d,  iim-  c  1  msiiK  ralilr  made  a   tliDUgh    charge,   an<l   such   a  change   was  one    of    the 

bene  lii.  e  .u  liist  applications  of  the  doctrine  of  through  rates,  which  had 

On  .\loncla\   tin    witness  w.is  cross-rNaininc-d  b\   Sir  .\.  Cripps,  ,  ,,^,|,  ,_f  ^,.|.^,.,,  iniporiance  to  tr.aders.     It  dated  from  1S64,  and  the- 

K.C,   for   Ihe-  .Midl.ind   K.ailw.-ivs  ami  others.       Ihe-  witness  said  ,,„|^   attack  which  had  b-ee-n  made-  on  it   was  with  regard  to  the 

that,   taking   lln-  i-xpoii    Ir.illir  of   the  docks  ,is  .1    w  hole,   nither  ..anc'iunt.      Il   had  bi-en  laid   down   in   the-c,-isi-  of  the  Alanch-ester 

more-  Ih.-m  hall  of  it   dief  not   cinne  b\    rail  .it  .ill.      On   r,iilbori-ie-  m,|j,   Can.-il    Compan\     that    when-   .1     \olnntar\    through     rate 

IralVic  the-  ci^mpanies  p.iid   1  ...nnuited  due-s  ;  on  ihe  ollur  Ir.il'fic  ,  ,,is|,.d  a  Ir.ider  had   lio  rii^ht   lo  ecaiic-  lo  the  Court  a'nd  :i.sk  that 

the    Authorily    eli.irge-d    tin-    dues    slated    in    its    schedule.       Ihe  j,   ^i,,,;,!,!   hi-  made   a,  slat  ulor\    r.ile.      I   ndi-r  the  .\ct  of  188S  the 

re-ve-nue  on  the  ti-.-iI'lic  w  bic  b  w.is  not  r.-iilborne  w.'is  nuicli  laige-r  ('nyii,   whi-the-r  a  \e.luntary   r.ite  was  in  e.sistencc  or  not,  had 

than  on  llic-  olher  trallic.      II  the-  rc-sull   of  ihis  .-ipplic.-tlion   w.is  ,,,,  ^„,^y,.r  to  sanclion  ;in   applicalion  for  a  through  ratte  unles.s 

Ih.-it  the  comimile-d  dues  wen-  r.iisi-d  lo  the-  level  ol  the  otln  is  .1  ]|    ^^ ,,,,  -,,,  ,|,,.  public   interest.      If  there  was  a  through  rale   in 

.serious     adelilional     cliargi-     weinlel     In-     put      on     tr.idcrs.        In  ,  xi^irnce-  and  a    proposal    were     made-    lo   .alter    apportionment 

the-    suggi-st(-d    .-ipporlionim  111    of    r.ilc  s    the    .\nlhoril\    desired  ii,,,,!^    I„  1  w  c-en   the  1  wo    p.-ii-:ii--,    the-  Cc  art   Ii.id    no    ,power    to 

4!d.  as  .1  sni.ill  dist.-nui-  chaig.    to  be  |)aiil  In    tile  r.iilw.-i\    rom-  ,  |,i,.,-|ain    sUch   a  proposal,   be-i.iusi-  i;   w.is  m  !   .1   iniblic  matter. 

panics    for    the-    right    ol    ninniiu;    oxer    the    dock    lines.        The  'jj,,-  proper  eciurse   w. -is  for  the-  trader  or  class  ol  traders  affected 

original  .■ignc-me-nl   of   1.S04,  In    which  ihi    lailw.ivs   were    tw  pa\  |,,  ,i,ine-   to  tin-   Court   w  lii-re,  if  thev  made  out   their  case,  they 

onlv  <-oinnuile-el  rales,  gave-  ibi-  railw  i\s  .1  rediielion  ol  om-  ibiid  would  r(-<i-l\i-  a  nb.ile.     The  Midland  Company  made  the  same 

oil  the-  rates  being  p.iid  b\    olhiis;  .nul  in    iXji)  ,1   lurtliir  iiiliic-  ,.,||,.  ,,,  |||,.  Xictoria   Dock  Sl.-ilion,  e-l(-\c-n  inile-s  farther  on,  as  it 

lion  was   made-  in   laxcmi    of  ihi-  r.iilwa\s.  ni.-iclc-  lo  St.  l\-mcras,   and  il   paid  a  <  onsidi  labli-  loll  for  running 

I.Mr.   St,-inli-\    .Mac  bin.  cbaii  man  of  the  Coumil  of  the-   London  p,i\\,.,-s   o\  c-r    another   line-.        He-   submillKl,   ihe-re-lore,    that    the 

Chamber  of   Commerce-,    ga\i-  i-vidi--ic(-  on   Tuc-sday.      He-    s.iid  ,-i,nip.inv  w  ris  eiitilled  to  make  a  collc-ction  and  d<-livery  charge, 

thai  the-  ti.iders  of   London  dc-sir(-d   f,-icililies  to  c-ii;cbli-  ibc-in   to  because  such  a  charge  was  leviable  wherever  a  company  went 

nil  it    foie-ign   eom|)e-tirKin,    which   was  an   increasiri.g   dilli,-ull\  |,|-|  jtsown  line  to  collect  or  deliver,  whether  by  cart,  barge,  or 

.dnuist  moiiib  b>  month.     If  one  port  was  cheaper  lh,-m  ,-inoilu-r,  imck.     Tiu-  amount  might  v.-irv  according   lo  the  melhod,  but 

the-  teiuk-nc)    was  lo  ope-n  ili-pe'ils  .il  tb.il  port,  and  tr;ulers  h;id  ,|,f.  principle  rem.ained   the  sanie.       'l"he  charges  m.-nde  by  the 

beeri  con-ijji-ile-d  to  divi-rl  their  tr.-ilTic  lo  other  ports  to  mee-l   the-  Micll.-ind  Comp;ui\    we-re  not  unrc-asonabk-.     .\s  to  ihe  ap[X>rtion- 

conipelition  which  i-xisted.  „i,.nt   of     the-     rates     be-lwii-n     lie-     r.iilw.-i\     company   and     the 

Mr.    l-'it/.gerald  ;    Have-   \  ou    heard   of   the-   thre-al    of   the-   e-om-  .,,ilhoril\,   he-  submilted   thai    tin-  Coutl    <  liuld  only  intervene  to 

jianie  s  that  if  this  applii-alion  is  gr.-inted  the-  .group  r,-ile-  will  be  , I,. (tele    iju-  rc-ason;ibl<-ness  or   otiii-rwisi-  of  the  rates,  and  could 

broken  up?— It   has  be  e-n  held  o\i-r  us  for  sonic-  lime-,  but    I    fc-e-1  ,,,,(  inu-rle-re-  with  their  ,-ipporlioniiie-nt ,  which  w.-is  ;i  question  fiir 

111. -It   lb<-  r.-fle-  will   ni'\e-r  be  clone-  :i\\  :i\    with.  ill,,   partie-s   lo  the    .-igreeme-nl .      l-'iiit  bi-r,    under   Uk-   .\ct  consli- 

Mr.    Jiislii-e-    L.-iwrc  iic-e- :     But    suiJjjosing    it    were-    done-    ,-iwa\  luting  the  Pott  of  London  AnlhorilN    that  body  was  not  entitled 

with  :-— Thi-11.  unelouble-dly,  it   would  be  a  loss  lo  the-  ir.id.  r.      Il  [,,  a  '^ri-.-ile-r   iiorlion  of  the    rale    th.ni  tin-   is.  ^<\.   allowee:!  to  the 

is  a  Ix-ne-lit,  .anel  1   sliould  l)(-  sorr\   lo  see  it  doiic-  awa\   with.  de:ck~'comp,-inic-s  In    llie   a;4ii-i-nii-iil    of    i.*Nf-.4,   rind    'the     railway 

.Mr.   I-"it/,ge-r,-ild-.   Il  has  bec-ii  su.ggeste-d  lh;it   possibly   the-  Port  comji.uiies   wi-re  entitled   to   Use-    the   .\uthorit_\ 's    lines     free    of 

.\ulhorily  might  increase   its  dues,  and  111  thai   w.i)    the-  tr,-ide-r  ch.irgc-  under   thai  agreerneiiL      In   ihe    Act    constituting    tiin 

Would  get  no  be-ne-fii  out  of  the-  .-ipplication  ? — Tlie  Cli.imber  <if  .Xulliorilv  (here  was  a   provision  thai  in  an\   .-ip-plication  by  the- 

Comme-re-i-  h.-is  rece  ive-d  .-1  foinial  leller   from  the  solicitor  lo  the  .\ulhorily  -to  the  Commissioners  the   latter  should  not  fix  a  rale 

Port   Aulhoritv,  .md   in\    Couiuil  is  salisliecl  lliat   ih.-il   will   not  which  would  be  either  unjust  or  inexpedient.     It  would  be  in- 

b.-  don.  .           '  .  xpi-di<-nl  to  gr;int  .-i  through  rate,  which  wenilel  have  the  effect 

Mr.  l!-i-il  I-:.  Pel...  ALP. .  \i.  1   ili.iirmaii  of  iln-  M.nision  II. Rise-  ,,f  interfering  with  the  griiup  rales  lo  the  docks,  or  wi-th    the 

.\ssoc  l.iiic.ii    I..1    elialiiig   Willi   r.iilv.-iv   and  c.in.d   Ir.dTu-,   .iiul   a  ,-oll.x'lioii   niid   paviuenl    of  -dock  dues  lo  the  Authority  bv   the 

din-d.ir  ol   lb.-   Morgan  Crucibk-  Coi'iip.iny,    B.-ill.-rse.-i,  s.iid   he  r.-iilwav  conipanie's.   both    of   which   arrang<-men1s   were  highly 

w,-is   present    lo   siippoii    Ihe    .-ipplic.-ilion    in   consequence   of    a  v.iliied  by  the  coninierci.'d  community.     Undf-r  Ihc  rale  proposf-d 

ri-solulion  p.is  .,-el  b\  Ihe-  .\ssoii,-iiion.     The  intention  of  the  Port  by  the  .X'utliorilv  the  raiUv.-iy  companies  could  neither  carry  the 

ol    London  .\utlioril)    .\cl   would   be   defeated  if   ralhvjiy    com-  iraliric   nor   collect   the  dock  dues.      The  letter  written    by  the 


January  20,  191 2.] 


THE     RAIF.WAY    TIMES. 


Authority  to  the  London  Chamber  of  Commerce  coiitaimiiii  an 
assuran<4  that  the  docU  dues  would  not  be  raised  could  not  be 
of  any  value  whatever.  No  Dock  Board  could  bind  its  successor 
The  \utliorltv  owned  no  trucks  for  the  accommodation  <>! 
through  trafl'ic,  and  in  such  a  condition  of  things  no  through 
rates  h.^d  ever  been  granted.  •>  i     f^.- 

Mr  A  J  Owen  said  in  evidence  that  he  was  responsible  for 
the  working  of  the  traftic  exchanged  by  the  Midland  Railway 
with  other  companies,  and  he  described  the  arrangements  for 
exchanging  traflic  at  tlie  Victoria  Dock. 

On  Thursday  Uic  witness  said  that,  owing  to  defective  arrange- 
ments at  the'  applicants'  exchange  sidings  at  the  dock,  the 
Midland  Railway  had  to  do  additional  shunting  and  haulage 
equal  to  the  whole  work  of  an  engine  per  day. 

In  cross-examination  he  said  that  the  present  sidings  were 
laid  out  by  the  dock  company  entirely  at  its  own  expense. 

Mr.  Henry  Evans,  goods  manager  of  the  Midland  Railway, 
said  that  the  Midland  had  not  treated  London  unfairly  as  com- 
pared with  other  ports.  Traffic  destined  for  ships  went  to  the 
Midland  station  at  Victoria  Dock  and  was  then  carted  by  the 
railway  company  into  the  docks.  The  railway  allowed  a  fort- 
night's free  storage  at  their  station,  and  traders  were  in  the 
habit  of  ordering  their  goods  on  to  a  ship  at  the  last  possible 
moment.  So  it  was  often  important  to  cart  to  the  ship's  sidj 
and  not  send  the  goods  into  the  dock  in  a  railway  truck,  as  a 
truck  might  be  shunted  at  the  end  of  a  lot  of  other  trucks,  and 
so  miss  the  ship.  Where  the  railway  had  the  option  it  would 
prefer  to  use  a  truck,  as  cartage  was  more  expensive.  Whether 
the  goods  went  to  the  ship's  side  by  truck  or  by  cart  the  railway 
still  paid  the  .Authority  the  is.  5d.,  so  in  respect  of  carted  traffic 
the  -Authority  received  is.  5d.  without  doing  anything  for  it. 
That  was  under  the  agreement  of  1S79.  In  regard  to  the  rates 
proposed  by  the  applicants,  the  proposed  apportionment  was 
unreasonable.  Traders  were  well  satisfied  with  the  rates  as 
they  were.  The  amount  now'  received  by  the  railway  was  very 
low  ;  if  the  .Authority's  proposals  were  accepted  it  might  lead 
the  Midland  to  close  some  of  their  premises,  for  their  profit 
would  quite  disappear.  The  present  rates  had  been  built  up 
during  many  years,  with  the  approval  of  traders,  for  developing 
the  Port  of  London.  Traders  had  never  complained  of  the 
grouping  principle  here.  The  group  for  dock  purposes  included 
all  the  docks  right  down  to  Tilbury,  and  also  any  river  wharves 
on  the  way.  If  this  application  were  granted  the  railway  would 
be  obliged  to  break  up  the  group  system  and  differentiate  tli; 
rate  in  each  case. 

•  NEW  WELSH  LINES  OF  THE  G.W.R. 


PERSONAL. 


The  work  of  constructing  a  railway  from  Llanelly  to 
Morriston,  for  which  the  Great  Western  Railway  Company 
placed  a  contract  with  Walter  Scott,  Middleton  and  Co.,  of 
Westminster,  is  rapidly  nearing  completion.  C)ii»rations  com- 
menced in  1908,  and  1,500  men  have  since  been  emplojwl,  the 
undertaking  Iw^ng  part  of  the  schemes  for  the  linking  up  of  the 
coal  district  with  the  ports  of  shipment.  Ten  miles  of  railway 
have  been  constructed,  together  with  two  junctions,  29  bridges 
iiid  vi.nducts,  one  aqueduct,  and  a  cutting  near  Llangy'fel.ich. 
One  of  the  viaducts  has  1 1  arches  over  the  river  Loughor, 
another  is  200  yards  long  at  Morriston,  and  a  third  is  over  the 
Tawe  at  Morriston.  Moreover,  there  are  two  tunnels,  one  at 
Penllergaer  280  yards  long,  and  the  other  at  Llangyfelach,  1,952 
yards  long.  Tlie  latter,  which  is  all  through  Pennant  rock, 
took  two  years  to  complete. 

The  G.W.R.  directors  have  accepted  the  tender  of  T.  Oliver 
and  Son,  38,  Victoria  Street,  London,  for  the  construction  of 
the  loop  line  to  connect  up  the  present  contract  just  completed 
with  the  Rhondda  and  Swansea  Bay  Railway. 

NEW  TEES-SIDE  RAILWAY. 

In  response  to  requests  from  the  Tecs  Conservancy  Com- 
mission and  Stockton  Corporation,  the  N'orth-Eastern  directors 
have  undertaken  to  construct  a  now  r.ailway  on  the  north  side 
of  the  River  Tees,  between  Stix-kton  and  Billingham  Beck, 
in  accordance  with  the  terms  of  their  .agreement  with  the 
Commission  in  1903.  The  North-Eastern  Railway  Company 
have  already  constructed  the  new  section  from  Billingham 
Beck  to  Haverton  Hill,  where  it  joins  the  old  line  to  Port 
Clarence,  and  from  the  latter  place  the  new  line  has  been 
continued  to  the  western  bank  of  Greatham  Creek. 


A  Newcomen  Memorial. — A  fund  has  been  opened  at  Dartmouth 
for  a  memorial  to  Thomas  Newx:omen,  the  inventor  of  the 
atmospheric  engine,  -who  was  born  at  Dartmouth  in  1663. 


Sir  r.  Cliarlcs  Scottcr  U  it  .  >t.ii<,:  i;i  tin  k'''^'^'*  value  of  ;£'28,g47, 
of  which  the  net  personalty  has  been  sworn  at  jC-7'^i- 

Mr.  Frank  Potter,  the  new  general  manager  of  the  Great 
Western  Railw.iy,  was  kept  busy  the  whole  of  the  afternoon 
of  January  12  in  thanking  subordinates  of  every  rank  who 
congratulated  him   upon  his  apjxjintment. 

Mr.  E.  Hawley,  who  controls  the  ChesaiM'ake  and  Ohio,  Iowa 
Central,  Minneapolis  and  St.  Louis,  .Missouri,  Kansas  and 
Texas,  Hocking  \'alley  and  Toledo,  and  St.  Louis  and  Western 
Railroads,  besides  various  other  large  coqxjrations,  is  seriously 
ill  owing  to  nervous  strain. 

Mr.  J.  L.  White,  on  retirement  from  the  position  of  traftic 
superintendent  of  the  Ixjndon  and  North  Western  Railway  for 
the  Shrewsbury  district,  is  succeeded  by  Mr.  F.  T.  Kinsman, 
of  Lancaster,  assistant  superintendent  for  the  Lancaster  .and 
Carlisle  district. 

G.W.R.  Staft  Clianges.^Mr.  J.  H.  Gallimore,  assistant  to  Mr. 
H.  .Aldridge,  the  district  goods  manager  at  CardifT,  has  been 
promoted  to  district  goods  manager  at  Shrewsbury.  Tlionew 
assistant  district  gtxjds  mantiger  at  Cardiff  is  Mr.  E.  Ford, 
formerly  chief  clerk  to  Mr.  Aldridge.  Mr.  J.  R.  Catherall, 
from  the  chief  good's  manager's  ofliie,  London,  will  be  the 
new  chief  clerk. 

Mr.  J.  Kennctii  Foster  is  the  director  of  the  Great  Eastern 
Railwav  whose  career  is  dealt  with  in  this  month's  issue  of 
the  conipany's  magazine.  He  is  the  junior  member  of  the 
board,  his  election  datirtg  from  1910.  -At  Oxford  Mr.  Foster 
"  took  the  somewhat  unusual  course  of  .specialising  in  French," 
a  language  ho  has  found  to  be  of  great  service  in  the  travels 
which  he  subsequently  undertook.  Mr.  Fo.ste.-  has  served  on 
Chelsea  Vestrv,  London  County  Council,  and  the  Water  Board. 
.After  twice  contesting  Parli,amentar>-  seats  unsuccessfully,  he 
represented  Coventry  for  a  year  until  the  last  General  Election. 
Mr.  J.  Cameron,  M.I.M.E.,  of  Cardiff,  was  on  Tuesday 
appointe<l  as  locomotive  superintendent  to  the  Taff  Vale  Rail- 
wav Company  in  succession  to  the  late  Mr.  T.  Hurry  Riches. 
Mr.  Cameron,  who  has  been  connected  with  the  company  for 
over  a  quarter  of  a  century,  acted  as  chief  assistant  to  Mr. 
Riches.  The  appointment'  is  a  ver\-  popular  one.  Mr. 
Cameron  received  his  early  training  on  the  London, 
Brighton  and  South  Coast  Railway,  where  his  father 
w-as  a  carriage  superintendent.  .After  gaining  experience  in  a 
number  of  other  workshops  Mr.  Cameron  joined  the  Taff  Vale 
Railway  in  1885,  and  took  charge  of  the  carriage  and  wagon 
and  permanent  way  yard  in  Calhays. 

Retirement   of  Mr.   W.    F.   Pollott — .An   interesting  event    look 
place  in   the  Ixiard  room  of  the  Ix>ndon,   Brighton  and   .South 
Coast  Railway  Conip:iny  on  Wetlnesday  last,  when  the  officers 
of   the  conipany  presented   to   .Mr.    William    Fisher   Pollott  a 
canteen   of    silver  and  cutlen,-   and    a  gold  br.acelet   for   Mrs. 
Pollott  as  a  mark  of  their  esteeni  on  his  retirement   after  47 
years'  service  with   the  company,  during   25  of  which  he  h.ad 
held  the  position  of  assistant  secretary-.     The  presentation  was 
made  in  the  presence  of  all  the  officer's  by  Mr.  William  Forbes, 
the  general  manager  of  the  railwav,  in  some  well  chosen  words, 
to   which    Mr.    Pollott    suitablv   rtiplied.     Tlie   directors   of   the 
companv  have  apix)inted  Mr.  A.  J.  Cox  to  succeed  Mr.   Pollott. 
Mr.  R'.  L.  Wedgwood  has  been  appointed  chief  goods  manager 
of    the    North    Eastern    Railway    in    succession    to    Mr.    E.   C. 
Geddes,  who  will  now  devote  himself  exclusively  to  his  duties 
as    deputy    general     manager.      Mr.     Wedgwixxl    joined  Jhe 
company's  service  in  i896,"and  for  the  past  six  years  has  held 
the  position  of  divisional  goods   man.ager  at  Newcastle-upon- 
Tvne,  a  post  carrying   with   it   the  responsibility  on  the  com- 
mercial side  for  the  company's  very  large  goods  and  mineral 
traffic  interests  in  the  counties  of  No'rthumbt-rl.and  and  Durham, 
and  on  Tees-side.     Mr.  Wedgwood  has  previously  held  positions 
of  responsibilin^  at  West   H.artleijool  .and   Middlesbrough,   and 
ser\ed  for  a  short  time  as  Secretar\-  of  the  Company  prior  to 
his   .appointment  at    Newcastle.      In    October  of   last  year   he 
was  .appointed  assistant  gixxls  man.ager. 

Pennsylvania  Railroad  Appointmenis — In  order  belter  to 
administer  both  the  traffic  ami  transijortation  affairs  of  the 
Pennsylvania  lines  west  of  Pittsburg,  the  m.-inagement  has 
established  an  additional  grand  division,  to  be  known  as  the 
Central  System.  The  following  appointments  have  been  made 
as  a  result  of  the  above  change  in  organisation  :—T.  B. 
Hamilton,  formerly  superintendent  of  the  Cleveland  and  Pitts- 
burg Division,  is  general  superintendent  of  the  Central 
Svstcm.  W.  B.  Wood,  formerly  .superintendent  of  the  .Akron 
Division,  succeede<l  Mr.  Hamilton,  and  Nettleton  Neff.  formerly 
superintendent  of  the  Richmond  Division,  succeeded  Mr.  Wood. 
J.    C.    McCullough,    formerlv    superintendent  of   the    Marietta 
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Division  became  superintendent  of  the  Richmond  Division,  and 
H,  K.  Bradv,  formerlv  trainmaster  of  the  Eastern  Division, 
promoted  to  superintendent  of  tlie  Ivlarietta  Division. 


OBITUARY. 

Tilt-  lion.  Richard  Nugent,  chairman  of  the  Midhmd 
Railway  Cumpimy  of  Ireland,  and  a  governor  of  the  Bank  of 
Ireland,  died  in  Dublin  yesterday. 

Mr.  R.  Evans,  J. P.,  formerly  general  manager  of  the  Barry 
Railwav  Company,  died  on  January  12  at  Barrj-,  after  a  lonji 
illness,  at  the  age  of  78.  He  entered  the  service  of  the  Rhymncy 
Railway  at  the  age  of  fourteen,  and  during  his  long  career  he 
had  viewx-d  the  <;le\'elopment  of  the  whole  of  the  smaller  rail- 
ways in  .South  Wales.  In  188S  .Mr.  Evans  was  appointed 
general  manager  of  the  Barry  Railway  and  Docks,  the  com- 
pany at  that  time  being  engaged  in  the  w'ork  of  construction. 
The  staff  ;ind  himself  occupied  offices  in  Cardiff,  pending  the 
erection  of  buildings  at  Barrv.  He  did  much  to  promote  the 
success  of  the  comp.any  before  his  retirement  in  1895,  and  his 
advice  was  freely  at  the  service  of  the  directors  after  his  retire- 
ment. Mr.  Evans  won  high  esteem  from  the  traders  of  the 
town  and  district. 

Lord  W'enlock,  who  died  on  .Sund;iy  at  his  London  residence. 
was  a  director  of  the  North  Eastern  Railway.  During  a  most 
active  career  he  held  the  appointment  of  Governt)r  of  Madras 
for  five  years  from  1891,  and  devoted  special  attention  to  the 
e.xtension  of  the  railway  .system  in  the  south  of  India.  His 
administration  is  remcinbered  in  connection  with  the  construc- 
tion of  a  number  of  extremely  u.seful  r.-iilway  lines,  notably 
those  completing  the  narrow  gauge  sv'steni  of  the  southern  part 
of  India  ;md  the  great  East  Coast  railw.ay,  thereby  paving  the 
way  for  (through  means  of  communication  with  ("alcutta.  His 
policy  was  largely  dictatexl  by  a  feeling  that  it  wiais  a  good 
method  of  life  assurance  by  enabling  grain  to  be  talcen  to  the 
most  deeply-affected  parts  of  the  country  in  time  of  scarcity. 
He  maintained  tha,t  the  consequent  s.-iving  of  life  and  the 
recovery  of  assessment  due  to  the  Government  in  consequence 
of  the  p(7|>ul,ition  not  falling  below  a  certain  standard,  must 
have  paid  the  Government  over  and  over  again.  At  the  funeral 
on  Thursday,  the  North  Eastern  Railwav  Co.  was  represented 
by  Sir  Hugh  Bell,  Bart.,  Earl  Grey,  .Mr.  V .  E.  Lambert,  Mr. 
K.  G.  Luplon,  Sir  Walter  Plumnn<'r,  Mr.  Oswald  Sanderson, 
Mr.  E.  R.  Turton  (directors);  Mr.  .\.  Kaye  Bulterworth, 
general  manager;  .Mr.  P.  Burtt  and  Mr.  E.  C.  Gcddes,  deputy 
general  majiagers;  Mr.  R.  E.  Dunjiell,  secrol.an-  and  solicitor; 
I\Ir.  H.  .\.  Wal-on,  geneial  su|M'rin!cndenii  ;  Mr.  R.  L.  Wedg- 
wood, chief  goods  manager;  ami  Mr.  (i.  L.  'llKimpson,  secre- 
tary's department. 

Mr.  S.  W.  Johnson,  whose  death  occurn-d  at  Nodingham  on 
Monday  last,  was  for  more  than  thirty  years  chief  mecli.-inical 
engineer  and  locomotive  superintendent  of  the  Midland  Railway, 
from  which  positions  he  retired  ten  years  .ago.  Mr.  Johnson, 
who  wa>  .So  years  of  age,  had  sei-\-ml  the  Manchester,  .Sheffield 
and  Lincolnshire,  Edinburgh  and  (ilasgow,  and  North  British 
Railways  before  he  w.as  a[)(X)intei!  chief  locomotive  .and  carriage 
and  w.'igon  superintendent  of  the  Great  Eastern  Railway  in 
i86''i.  He  remained  there  for  seven  years,  and  introduced 
express  four-wheel  coupled  bogie  passenger  tender  engines.  In 
1S73    he    was   appointed   to  the    Midland   Railway,   on    which 


system  Mr.  Johnson  Introduced  the  various  types  of  engines 
now  in  use.  His  four-wheeled  coupled  express  bogie  engine, 
"  Beatrice,"'  took  the  gold  jnedal  at  the  Saltaire  Exhibition  in 
18S7,  and  for  other  engines  he  was  twice  awarded  the  Grand 
Prix  at  Paris  E.xhibitions.  Mr.  Johnson  was  a  past  president 
of  the  Institute  of  Mechanical  Engineers,  and  was  made  a  Com- 
mander of  the  Imperial  Order  ol  the  Medjidieh  and  an  officer 
of  the  Order  of  Osmanieh  for  services  rendered  in  connection 
with  the  Egyptian  Government  Railways. 


RAILWAY  NOTES. 

Russian  I<ail«ay  in  ."Mongolia — A  Pekin  telegram  of  January  8 
states  that  Russia  has  notified  China  that  the  inde{>endence 
of  Outer  Mongolia  must  be  recognised  as  far  as  regards  internal 
affairs,  and  that  Russia  intends  to  construct  a  railway  from 
Kiakhta  to  Urga. 

Boulogne-Folkestone  Traffic — Hie  passenger  traffic  return  of 
the  above  route  for  igii  shows  that  the  number  of  passengers 
who  embarked  and  landed  at  the  port  of  Boulogne  was  466,566, 
an  increase  of  41,224  over  1910.  Neiirly  400,000  travelled  vid, 
Boutog^ne  and  Eolkestone. 

A  Railway  and  Tramway  Bridge — A  bridge  to  be  erected  across 
the  Straits  of  Skimonoseki  to  the  Island  of  Kinshu,  Japan,  to 
afford  facilities  for  an  electric  railway  and  an  electric  tramway, 
will  be  1,140  metres  in  length  and  51  metres  above  sea-level. 
The  plans  are  to  be  put  up  for  international  competition. 

The  Day  Service  to  "Bale — The  success  of  the  day  service  from 
London  to  Bale  via  Dover  and  Calais,  inaugurated  by  the  South 
Eastern  and  Chatham  Railway  la.st  summer,  has  been  so  marked 
that  for  the  convenience  of  those  travelling  to  Switzerland  for 
the  \\'inter  .Sports  it  is  to  be  run  once  a  week  during  January 
and  February. 

A  Brazil  Bridge  Contract. — The  Cleveland  Bridge  axid  Engineer- 
ing Company  h;is  obtained  the  contract  for  the  construction  of 
a  steel  viaduct  to  carry  the  railway  over  the  River  Potengy, 
at  a  point  five  miles  distant  from  tfie  port  of  Natal,  Brazil,  in 
connection  with  the  projected  extension  of  the  Rio  Grande  do 
Norte  Central  Railway  of  Brazil. 

South  African  Railway  Publications — The  current  publications 
of  (he  South  .\frican  Railways  include  artistically  illustrated 
booklets  descriptive  of  a  tour  in  the  south-west  of  Cape  Pro- 
vince, a  guide  to  "  Dainty  Durban,"  the  attractions  of  the  Cape 
Peninsul.a  for  the  holiday  season,  and  Durban  holiday  pro- 
gramme in  the  form  of  a  folder. 

The  Threatened  Coal  Strike — The  idea  of  a  complete  national 
stoppage  of  co;d  miners  is  not  regarded  as  likely  by  the  railway 
r>l"ticials.  "  There  will  be  some  collieries  in  the  North  that  will 
not  join  the  tnovenient,  but  apart  from  that  we  liave  taken  all 
ne<-ess.an-  precautions,"  said  a  railway  official  yesterday,  who  is 
directly  concerned  with  his  company's  coal  supply. 

Argentine  Railway  Strike. — The  railw.ay  companies  have  found 
a  considerable  supply  of  labour  to  replace  the  strikers,  who  on 
Tuesday  conferred  with  the  Mini.ster  of  the  Interior,  and 
declared  that  they  would  accept  the  mediation  of  the  Govern- 
ment. It  was  reported  on  Tliursday  that  the  employees 
demanded  as  a  preliminary  to  arbitration  that  the  railway  com- 
p;tnies  shall  take  back  all  who  are  on  strike.  This  the  companies 
refuse   to  do. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 


INCORPOXtA.mifG 


Patent   Shaft   and   Axletree   Co.,   Ltd.,    Docker    Bros.,    Ltd.,    and 
the    Willingsv\^onth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDER  FRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  1  RUCKS,  The  "Brunswick"  Weldless  Disc  WheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,     PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 

Dockers'  "Hermaton"  Paints  tor  Structural   and  all  classes  of  Engineering  Work. 


X, 


Krgislrml  Ollirrs     SALTI.EY.  BIRMINt.ll AM. 
Irlclirams     "MKTRO."  UlRMI.NUIiAM. 


Londnn  OllicrK     36.  VICTORIA  STREET.  WESTMINSTER,  S.W. 
•RAILCAR,"  LONDON.  "  SlIAFr,"  WEDNESBIIRY. 
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G.W.R.  Road  Motor  Services — Sixty-three  thousand  passmgrrs 
last  rear  used  the  road  motor  cars  running'  between  Slough, 
Farnham  Royal,  and  Karnhani  Common.  This  popular  resi- 
dential district,  on  the  border  of  Burnliani  Beeches,  relies  on 
the  cars  as  its  sole  regular  means  of  transport,  and  its  develop- 
ment has  been  largely  the  result  of  the  convenient  service  given 
in  conjunction  with  tlie  fast  trains  to  and  from  London. 

Lower     Railway     Rates     to     tlie     Transvaal Owing     to     the 

share  of  Lorenzo  Marques  in  the  oversea  traffic  to  the  com- 
petitive area  in  the  Transvaal  during  191 1  having  exceeded  the 
proportion  allocated  to  that  port  by  the  Transvaal-Delagoa  Con- 
vention, the  railway  rates  from  Union  ports  to  the  competitive 
area  for  rough  goods,  galvanised  iron,  industrial  raw-  material, 
produce,  and  fertilisers,  will  be  reduced  on  March  1  by  tenpence 
per  ton. 

G.W.R.  London  Goods  Depot. — Re[X)rting  on  the  progress  of 
the  great  new  gomls  dop6t  which  is  being  constructed  for  the 
Great  Western  Railway  Company  on  the  site  of  the  South 
I-imbeth  reservoirs,  the  company's  magazine  states  that  several 
instalments  of  the  accommodation  have  been  executed  and 
brought  into  use,  notiibly  mileage  accommodation  for  260 
wagons,  reception  sidings  for  S2  wagons,  and  weighbridge. 
The  stables  are  almost  finished.  The  offices  are  completed  and 
substantial  progress  has  been  made  with  the  goods  warehouse. 


■*"^  Euill  to  an/ 

SpeciGcation  or  Gauuc- 
PECKETT  &   SONS, 

ATLAS  LOCOMOTIVE  WORKS,  BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE    &   WAGON    CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
and  overy  description  of  Rolf  ingStt^fyJf. 

MIDLAND  WORKS,  BIRMINGHAM 

and    Abbey     Works,     Shrewsbury. 


The  Ideal  Policy 

enab'es  Pclicyholclers  to  reap  the  benehls  of  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
representative  in  possession  of  a  comfortable  home 
FREE  FROM    MORTG.AGE  DEBT    or    encumbrance. 

GOOD     PROSPECTS    FOR     ACTIVE    AGENTS. 

SPECIAL  BENEFITS  FOR  TOTAL   ABSTAINERS. 

Proipectui  Biid  Terms    Post    Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,     Paul     Street,     Finsbury,     London,     E.G. 

M   ',[[\  i;iii;y,  :r-.<..-,i  ;■  ■  '  '-■ 


N.B.  Railway  Harbour  Enlerprise — .\  scheme  is  l>ein^'  prepared 
for  a  new  h.uljovir  at  Eyemouth,  to  accommodate  the  fishing 
fleet  durinj;  the  herring  season.  .Vn  expenditure  of  about 
;£,6o,ooo  is  contemplated,  part  to  be  raised  by  Eyemouth,  part  by 
the  North  British  Railway  Company,  and  part  by  Government 
grant.  North  British  Railway  engineers  have  been  inspecting 
Eyemouth  and  the  other  two  northern  harbours,  Berwick  and 
Blyth,  and  it  is  undcrstooil  that  there  is  in  view  a  scheme  to 
provide  harbour  facilities  for  the  -whole  of  the  four  or  five 
hundred  boats  which  use  this  stretch  of  coast. 

The  Space  Between  Running  and  Guard  Rails  on  Quays. — 
Glasgow  Sheriff's  Court  has  awarded  }^j^  damages  and  costs 
against  the  Clyde  Navigation  Trustees  in  respect  of  the  value 
of  a  Clydesdale  gelding  which  died  as  the  result  of  injuries 
received  through  catching  its  fixit  in  the  sp.ace  betwetn  the 
running  and  guard  rails  while  drawing  a  van  along  the  General 
Terminus,  opr]x>site  Crane  No.  5,  at  the  corner  of  Nfavisbank 
Dock.  The  .Sheriff  found  that  the  sp;ice  was  ij  in.  in  width, 
too  narrow  for  the  safety  of  horse-s,  and  that  it  should  be  at 
least  2  in.  in  width,  as  adopte<l  by  all  the  leading  railway  com- 
panies .'IS  ihe  standard  width. 

Railnaymen's  Convalescent  Homes — The  Earl  of  Bessborough, 
chairman  of  the  London,  Brighton  and  .S<>uth  Coast  Railway 
Company  has  consented  to  be  president  of  the  Rail  way  men's 
Convalescenit  I-Iomes  in  1912.  and  to  pre.side  at  the  annual  dinner 
to  be  held  at  the  Tnx-adero  Restaurant  in  March.  The  office  of 
I  he  .sfcretar\-,  Mr.  \V.  R.  R.  Culver,  is  116,  Victoria  Street,  S.W. 

A  Train  Ferry  for  Prince  Edward  Island. — A  train  ferry  is  to  be 
established  between  Prince  I^dward  Island  and  the  mainland. 
In  order  to  work  trains  through  from  the  Intercolonial  Railway 
to  the  Prince  Edward  Island  Railway  the  gauge  of  the  latter 
is  to  be  incrcasfd  from  3  ft.  6  in.  to  4  ft.  S.l  in.  The  abolishing 
of  the  two  transhipments  now  necessary  in  the  case  of  merchan- 
dise in  transit  between  the  island  aiid  New  Brunswick  will 
.Tffect  a  considerable  saving  in  cost. 

Pennsylvania  Railroad's  Goods  Yards. — Indicative  of  the  great 
ii-.dustrial  development  in  the  United  States  during  the  last 
fourteen  years,  and  of  what  the  Pennsylvania  Railroad  expects 
in  the  near  future,  are  figures  just  issued  by  that  road  which 
(()mi)are  the  capacity  of  its  goods  yards  in  1897  .-ind  191 1. 
I'Oiirteen  years  ago  the  Pennsylvania  had  facilities  for  accom- 
niiKlating' 103,789  cars.  These  have  since  been  enlarged  to 
provide  space  for  142,659  cars,  and  new  yards  have  been  added 
l.>  the  svstem  which  bring  the  total  capacity^  up  to  192,104  on  the 
lines  east  of  Pittsburgh  and  Erie— an  increase  of  88,315  cars, 
or  85  per  cent.  T\\e  new  yards  built  since  1S97  will  hold  4Q.44S 
cars.  Of  these,  the  one  at  Northumberland,  Pennsylvania,  is 
ihe  largest,  affording  trackage  for  5,944  cars. 

New  Steamer  for  tlie  P.  and  O — The  Peninsular  and  Oriental 
Steamship  Companv  have  decided  to  add  another  vessel  to  their 
branch  service  to  Australia  vi.a  the  Cai>e,  and  the  steamer, 
which  will  be  named  "  Benalla,"  will  be  similar  to  the 
'Ballarat"  (which,  as  already  noted,  has  just  made  a  quick 
passage  to  Australia)  and  the  "  Beltana,"'  appointed  to  sail  on 
Iter  niaiden  vovage  on  June  13  next.  Tlie  principal  dimensions 
of  the  new  steamer  will  be  about  1 1 ,000  tons  register,  520ft.  long, 
6;it.  broad,  41ft.  deep,  and  there  will  be  .accommodation  for 
1 ,100  passengers— all  one  class.  The  new  steamer  will  be  fitted 
with  wireless  telegraphv,  and,  in  order  to  bring  the  existing 
steamers  quite  up  "to  date,  the  companv  have  decided  to  equip 
the  whole  of  the  present  fleet  with  wireless  installation. 

Tlie  Grand  Trunk  Pacific Report  received  at  the  Grand  Trunk 

r.icilR-.  headqu.irters  regarding  tr.ack  layii\g  on  the  new  line  in 
W  cstorn  Canada  up  to  December  2,  shmvs  the  progress  made. 
t)n  the  m.iin  line  the  end  of  track  has  now  reached  1057.5  miles 
wo^t  of  Winnipeg.  On  the  Alberta  Coal  Branch,  which  is  being 
built  from  Bickmlike  into  the  Bra«^au  Oxil  Fields  the  tr.ick 
has  reacheil  mile  21.4  south  of  Bickerdike.  On  the  Tofield- 
CaI-ar^•  Branch  the  steel  has  been  laid  105.3  miles  south  of 
Totfeld:  On  the  Young  Prince  Albert  Branch  the  end  of  track 
i.  at  mile  67.^  n«>rth  of  V.xing.  The  eiiiire  portion  of  the  branch 
l.etween  >elville  and  Regina  has  bee^  completed,  a  mileage 
.f  08  a  The  52  miles  on  the  Melville-C.anora  Branch  has  .also 
,  -en  completed.  On  the  Moose  .law  Branch  between  R<sr.na 
hTmc^I- Jaw,  tnick  has  been  laid  ...  miles  w«.t  of  Regina^ 
the  Mount.ain  Divisi.^.  steel  has  ^en  laid  to  .he  mouth 
.  f  Tunnell  at  mile  .04,  East  of  Pnnce  Rupert. 

r,™m.=ll   I  aird  and   Co..  Ltd.,  of  Sheffield,    have  issued  their 

Cammel  •»''"  ""°  ,X, '■  ^,,.  j^^  ,0,2.     In  contains,  as  usual, 

"'"t^n  i!  ;^  Ion ';:;:!lud;;gV,tal  guide,  etc  ta^es  of 

;;:::.!:c^e  Sis.,  -l^lus  or^tee.   bar^   wire  ga^^^and 

,\e  whole  is  enclosed  in  a  neat  leather  case. 


THE     RAILWAY    TIMES. 


[January  20,  191 2, 


DIVIDEND  ANXOUNCEMENrS, 

A    quarti 


-The     directors 
in   live  ordinary 


XoKi-oiK    \Nn   \\i>iF.KN    RAILWAY.— A   quarterlv   dividend   of 
■1  per  cent,  on  ilir  adjustment  preferred  stock. 
FOKESTAI.      \.\\\\        TlNUlER      AND      RAILWAYS 

aniKHtnce  an   interim  dividend  of  6   jxr  cent. 

shares. 

HA[/tiMOi!i-:  A.sD  Ohio  Railroad.— The  directors  have  declared 

a  dividend  of  2  per  cent,  on  the  i)referred  stock  ;ind  3  per  cent. 

(from  the  snrpkis  earnintcsj   on  the  common  stock  for  the  six 

months  ended  I)ec<-niber  31. 

London  Elrctric  Railway  (January  18). — At  llie  r.at<'  of  i  per 

cent,  per  annum  on  the  ordinary  stoclc,  carrying  forward  ^.^,400 

.-ifter  transferrin-g-  ^£.^7,500  to  renewahs   fund.     .V  year  ;i.i,'o  the 

dividend   was  at  the  rate  of  |   i)er  cent,   per  annum,    whin-   a 

similar  amount  was  placi'd  to  renewal  account,  and  ;£.3.47i-  ^^"■'■'' 

carried  forward. 

Cork,   Handon    \\n  .Sortii   Coast   Railway  (Januar_\    17,).— 

At  the  rate  of  4  per  cent.  ]>er  .annum,  after  providinti:  /.,".S2o  for 

locomotive    renewals,    and    jjlacing    ^£"250    to   reserve    account, 
carrving-  forward  /•'3..S30.     .\  yeru"  :v^o  the  distribution  was  at 

the  same  rate,  iifler  providing'  ;i£ri,ooo  for  locomotive  renewals, 

and  ;6"3'546  was  carried  forw.ard. 

Di;i!LiN  and  Soi-iTi  Easikrn  Railway  (January  iS).— .\t  ;iv 
full  rate  of  4  per  cent,  pi-r  annum  on  the  consolidated  preference 
stock  (the  same  ;is  ;i  year  ;i,tro'),  aiul  i  pei  cent,  per  annum  on 
the  consolidated  ordin.ary  stock,  after  setting  aside  ^73,000  to 
worked  lines  sus|X'nse  account  and  ;65oo  to  general  insurance, 
and  carrying  forw.ard  about  ^'12,236  (against  ;6'3'97.v)- 

Metropolitan  District  Railway. — At  the  rate  of  ;£r4  per 
cent,  per  annum  on  the  4  per  cent,  guaranteed  stock,  at  the 
rate  of  4^  per  cent,  per  .■innuin  oin  the  first  preference  stock,  and 
at  the  r.ate  of  2  per  cent,  per  .-inniim  on  the  second  preference 
stock,  ^710, 000  ii.as  been  reserved  for  renewals,  and  ;^2,02o 
carried  forward,  this  being  the  first  distribution  on  this  stock. 
A  year  ago  the  divideml  was  at  the  same  rate  mi  I  he  4  per  cent, 
guaranteed  stock  ;uid  35  per  cent,  on  the  first  preference  stock, 
and  ;£7io,ooo  was  pl.aced  to  renewals. 

City  and  .Soitii  London  Railway  (January  16). — .\t  the  rate 
of  i|  [x-r  cent,  per  annum,  after  placing  ^£^1,500  to  the  renewal 
fund,  carrying  forw;ird  ;/."2,Si4  A  year  ag-o  the  dividend  was 
at  the  rate  of  i]  [x-r  cent.,  and  ;£7i,5on  was  placed  to  renew.il 
fund,  with  /."i,7SS  carried  forw.iid.  The  following  are  the 
dividends  for  (he  past  t<'n  ve.'irs  :  — 

Hill    lllKl   Ifliiil   llios   KK)' 

ls(    Half I;        11        1]        1'.        i.L 

2ncl  Half     ....    1'.        1]        r;        1  ■.        l| 

Annual  rate    ..    Ij       1.1        1'        li       2^ 

Bklfast  and  Coi'ntv  Down  Raii.v 


190G   190.5  1004   1903   1902 
2i       2         21       2J        3 
2         IJ       IJ       2         3\ 
■2i       1|       2i       2g        3i 
(January  17). — .At  (he 


rate  of  7  per  cent.  |ht  .annum,  carrying'  forward  about  ;£76,345 
after  placing;  ^ri,ooo  to  the  credit  of  rollinij  stock  renewal 
.account,  ;ind  ;£r5,ooo  to  general  rcser\-e  fund.  .\  year  ago  the 
<lividend  was  at  the  same  rate,  with  ;£76,46o  carried  forward, 
after  jjlacini;  jij4,(KX)  to  reserve-  fund.  The  following  is  a  list  of 
the  dividends  for  some  vears  past  : — 

1911    1910    1!1(I9'19(),S   10(17   1900   190.5   1904    1903   1902   1901 
l.st  Half..   I)         0         li         0         1;         (i         (i         .5         .-,         .-,         .5 
2nd  Half     7         7         (i'.       (!.',       li'.       li',       li        li         1;         (i         li 
jViin.  Rate  lU       (i.l       li]       (ij       (ij       (ij       li         .5.1       .5.'.       ,5.1       5.1 
GRE.vr  Easthrn  Rak.v.'ay  (January  iS).-  .\l  the  rate  of"4i  per 
cent,  per  annum,  with  ;{7io,ooo  a<kk'<l  to  marine  insurance  fund, 
and  ^5.000  for  cott;ig<'s  for  staff,  carrying   forward  a  Ixalance 
of  _;£.'i  12,000.     For   the  corresponding  period   of   last   year   the 
dividend  was  at  the  same  rate,  with  Tjio.ooo  added  to  marine 
insurance  fund,  .and  the  balance  carried  forward  w;is  ^100.000. 
The  following  is  a  list  of  the  dividends  for  some  vears  past  :— 

1911  1910  1909  1908  1907  1900  1905  1904"  1903  1902  1901 
l.stHalf..   2}        1-|        IJ       1  1.1       15        11       l^-       IJ        ].i,       1} 

2nd  Half     4.1       4         4         3^       4"       5         S"       43       4}       4?       4^ 
Ann.  Hate  3J       3i       2J       2J       2:J       ^       S\       3i       3J       3i       3 

Barry  Railway  (January  19).— .\t  the  rate  of  7  per  cent,  per 
annum,  after  placing-  ;£'5,ooo  to  reserve  and  carrying  forward 
;^2,885  .\  ye.ir  ago  the  dividend  was  at  the  rate  of  6  per  cent, 
per  annum,   and  ^72,254  was  carried   forward. 

1911    1010   1909   1908  1907  1900   1905  1904   1903  1902   1901 
l.stHalf..   (1         7         0         fi.V       8i     10         8       10         9         8i       7 
2nd  Half      7         (1         li.l       7         7.1       9         8         9         9         8"       O.i 
Ann.  Rate  6.1       (i.l       (ij       0]       8"       9i       8         91       9         8}       fi? 

London,  Tii.mRY  and  .Solthend"  Railway' (January  iS). — 
At  the  rate  of  S  per  cent,  per  annum,  carrying  forward  ;jCi4,254. 
For  the  corresponding  period  last  year  the  dividend  was  nt  the 
ratoof  8.^  per  cent.,  with  /73.000  carried  forward.  The  follow 
ing  is  a  list  of  the  dividends  for  some  vears  past  : — 

1911  1910  1909  1908  1907  190(5  1905  1904  1903  1902  1901 
1st  Half..  4  4  3  3  3.1  3.t  4  4  4  4  3.1 
2nd  Half  8  81  8}  71  7?  73  7t  8*  8*  8i  s' 
Ann.  Rate  G         CJ       5J       5»       5'       5^       Sf       6|       c|       GJ       5} 


BRITISH  AND  IRISH   RAILWAY  DIVIDENDS. 

The  following  table  shows  the  dividends  on  the  ordinary 
stock,  unless  otherwise  stated,  of  the  leading  English  and 
Irish  railwavs  for  the  half-year  ended  December  31,  1911,  and  by 
the  Scotch '  companies  for  the  half-year  ended  January  31, 
iqii.  The  dividends  for  the  past  lialf-}ear  are  entered  as 
announced. 


Name  of 
Company. 


Second  Half,  1910.      Second  Half,  1911. 


Rate      '  Balance 


Barry £1,807  . 

Belfast  &  Co.  Down        3,274  . 

Brecon  &  Morthyr   '      1,134  . 

Caledonian  (def.)   ..     18,152   . 

Cambrian    5,334  . 

Cardiff     5,876  . 

Central  London 40,079  . 

City  and  S.  London  '     1,634  . 

Cork  Bandon  &  S.C.      2,289  . 

Dublin  and  S.E.   ..      6,226  . 

Fumess   1,523  . 

Glas.  &  S.  W.  (def.)        9,330  . 

Great  Central     ....     16,600  . 

Great  Eastern    20,198  , 

Great  Northern ,  79,964 

G.N.  (Ireland)  ....  38,400 
G.N.  of  Scot,  (def.)  5,504 
Gt.  S.  &  Western        33,419  . 

Great  Western 96,902 

Highland     7,128 

HuU  and  Barnsley  20,238 
Isle  of  Wight  (def.)  204 

Lanes,  and  Yorks.       23,044 

Liverpool  Over 5,917 

Lond.B.&S.C.  (def.)  25,469 
L.  C.  &D.  (IstpreL):  4,768 
London  &  N.  West.  100,000 
London  4  ?.W.(con)  32,009 
Lond.  Tilbury  &  S.  2,249 
Maryport  and  Carl.       1,313 

Metropolitan 6,044 

Met.  Dist.  (guar.)  8,527 

Midland  (deferred)  36,123 
Mid.  Great  Western  5,392 
Noith  British  (del.)  27,856 
Noith  Eastern  ....     85,476 

North  London   :     6,300 

North  Staffordshire  '  10,952 

Port  Talbot    1,239 

Rhymney    7,657 

South  Eastern  ....  20,420 
Stratford  &  Mid. -J  un.  ,        756 

Taff  Vale    28,155 

Vale  of  Glamorgan  jl       475 


6     ..£2,254; 

£628    . 

7..      2,285 

7     . .  66,460 

3,380    . . 

7    ..66,345 

4     . .   1,385 

1,691 

i       11,734 

21,000 

2J3..r6,871 

6,182 

3     ..  3,791 

1,142 

3       £33,645 

30,655 

1|  ..dl,788  i 

2,798     . 

.     U../2,814 

2     ../3,546 

2,402     . 

.    4'..C3,550 

If!     sl3,973 

7,128     . 

1     rfl2,23& 

21  ..  3,170 

1,037 

2J  ..«9,830 

10,627 

4     ..78,500 

35,000 

41  /aoo.ooo 

18,000     . 

4   C112,000 

2i  m85,163 

120,927 

6i..  51,000 

38,70C 

1    ..r5,500 

6,234 

51    ?i60,396 

36,144 

7i    114,700 

120,400 

2i     «1 1,266 

8,082 

41:  ..12,773 

25,569 

4     ••.   — 

261 

5     ..39,000 

25,400 

5     ..  4,246 

4,665 

4i  ..38,200 

28,480 

4i  ..71,907 

2,577 

7 J  PI  18,000 

141,000 

Si     ^35,142 

35,587 

8i  ..  3,900 

5,409    . 

.    S..    14,255. 

ei  ..   1,900 

1,267 

LV  ..C9,499 

4,000 

4     ..k2fi20 

14,200 

.4..   g2.00O 

i\     101,569 

41,879 

.  3        19,500 

6,661 

li     /25,067 

28,500 

7       103,970 

106,092 

5     . .  o6,142 

7,990 

5     ..10,682 

11,038 

4     ..   1,719 

1,481 

9i  ..  7,282 

6,874 

.  6     ..10,800 

21,400 

.  2i  ..      600 

597 

4     ..27,867 

16,405 

.  iX..      486 

491 

Refehekces  for  1010. 
a  .\ftpr  placing:  .£6,2(15  to  reserve  and  £5,000  to  permanent  way  renewals. 
b  After  i)l:iein<r  £,">.G00  to  reserve,  c  After  plating  i'10,000  to  electrical  renewals 
and  depreciation  fund.  d  After  placing  £1,500  to  renew.al*  fund.  e  After 
placing  £10,000  to  reserve.  f  .After  placing  £1,000  to  locomotive  renewals, 
f/  .\fter  placing  £;j.000  to  su.'^pense  account  and  .£500  to  general  insurance. 
h  After  placing  £10,000  to  marine  insurance  fund  and  .£5.000  to  cottages  for  staff. 
i  Full  dividends  on  consolidated  preference  stocks.  }  After  placing  £10,000  to 
steamship  insurance  account,  t  After  placing  £10,000  to  reserve.  /  .After  iilacinff 
£->0  000  to  reserve  and  £15.000  to  steamboat  ri'newals.  m  After  placing  £20,000  to 
siiecial  renewals  and  £15.000  to  contingency  fund,  n  After  placing  £30,000  to 
general  reserve.  0  .\fter  placing  £5.000  to  general  reserve,  p  After  placing  .£100,000 
to  general  reserve.  q  Interest  on  A.  B,  and  C  debcntiu'es  and  2^  per  cent. 
on  D  debentures.  r  After  placing  £7,000  to  renewals  account.  »  After  placing 
£12,000  to  reserve  for  renewals,  t  -After  placing  .£10.000  to  reserve  for  renewals 
and  £9,428  to  reserve  for  Methil  Dock.  it  After  placing  £2,000  to  general 
renewal  fund.    T  After  placing  £2,000  to  plant  renewal  account. 

1911. 
II  After  placing  £5,000  to  reserve,  ft  After  placinsr  £1.000  to  rolling  stock 
renewal  account  and  £5,000  to  general  reserve  fund,  c  After  placing  £820' 
to  locomotive  renewals  and  £250  to  reserve,  d  After  placing  £.1,000  to  worked 
line«  suspense  account  and  .£500  to  general  insurance  reserve,  e  After  placing 
£10  000  to  marine  insurance  fund  and  £5,000  for  cottages  for  staff,  f  After 
placing  £1 .500  to  renewal  fund,    g  After  placing  £10,000  to  reserve  for  renewals. 
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HOME    RAILWAY    ORDINARY    STOCKS. 


Closino  Phiceb. 


Buij,  Or4 

Do.    Prof.  CODT.  Ord.  (1%)  

Do.    Def.  Cony.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (8%)  

Do.     Def.  Conv.  Ord 

Do.    Def.  0;-d.,  No.  I 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Prel.  Ord.,  IHHJ  (4%)  

Central  Loudon,  Ord 

Do.    Pref.    (4%) 

Do.    Def 

City  &  bouth  London,  Cona.  Ord... 

East  London,  Cons 

Furneaa,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord.l 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B(C%)      

Great  Northern  (Ireland),  Ord.   ...j 
Great  North  (t  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamslay,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Xorks.  Cons.  Ord 1 


Yesterday, 
150        155 


Us 
2iz 


Last  week. 

ISO  155 
87 
69 
8012 

eo't 

20'e 
138 
3 
3 

65 


85 

66 

79I2 

60 

2068 
1'8 
21, 

2'8 

es 

68 
64 


A  Year  Ago. 
1£2  1£5 
85          67 


44 12 
29>4 
I4I4 
68I4 


a2i2 

52^8 
138 


1354 
67^4 


91 '2       92'i 
£01?      5OJ4 


1  II4 

119lg    120 
37 


5734      £8l4  I     56l2      57 


S4l2      &5l2       93 


68>2 

64 14 
25 14 


2812 

334 


2318 
1268 
6912 


142 
123 


70 
8912 

64  34 
25I2 
Us  , 

314  i 
314  I 

65 


Coast,  Ord....| 


Do.   INI ; 

Do.  Cerl.Con.  Higbts  above  6% 
Lond.  Chat.  Jb  Dover,  Arblt.  Ord.: 
London  and  North  Western, Cons. 
London  and  Sooth  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cona. 

Idersey,  Cons.  Ord 

Uctropulitan,  Cons 

Do.     Surplus  Lands  Stock 1 

Metropolitan  District,  Ord i 

MldUnd,  Pref.  Conv.   Ord.  (2J%)' 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.     Def.  Ord 

N.  Cornwall  (L.AH.)  4%  Pref.  Or.i 

Do.     Def.  Ord 

North  Eastern,  "Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  *  S.W.  Jun.,  Or. 
Port  Talbot  Eailway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.     Def.  Ord 

SheOield  District,  £10  Shares 

bouth  Eastern,  Ord ; 

Do.    Pref.  (6%)    

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

laff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Yeslt 

rday. 

Last 

week. 

A  Yeai 

Ago. 

115 

117 

115 

117 

114 

lie 

131 

133 

131 

133 

132 

134 

104 

10412 

1023, 

10334 

98 

9812 

10 

11 

10 

11 

81? 

912 

16 

leu 

1568 

l5'e 

146s 

147e 

137 

13712 

13554 

136I4 

13814 

138)4 

135 

137 

134 

136 

141 

143 

9112 

9212 

gUi 

92  >2 

3412 

9512 

453, 

46 14 

4434 

45I4 

4712 

48 

147 

149 

147 

149 

127 

129 

6 

8 

6 

8 

2>2 

3I2 

46I4 

4634 

4634 

47 14 

42 

4212 

66 

68 

66 

68 

64 

66 

3434 

3514 

33I4 

3334 

2712 

28 

62 

6212 

61'i 

6214 

63'4 

6334 

72 

7212 

71 

71ij 

65 

6512 

62 14 

6234 

6212 

63 

66 14 

6634 

3OI3 

303a 

2878 

23ie 

33 

3314 

82 

84 

82 

84 

66 

so 

25 

28 

25 

28 

20 

23 

I24I4 

12434 

12J'4 

12334 

131"4 

13134 

lul 

1C4 

101 

104 

105 

107 

91 

93 

91 

93 

91 

93 

51 

04 

51 

54 

£0 

53 

1434 

15!4 

1434 

15I4 

1412 

15 

12 

1212 

12 

1212 

1212 

13 

177 

180 

177 

leo 

201 

206 

92 

94 

92 

94 

96 

98 

92 

97 

92 

97 

111 

114 

434 

5I4 

43i 

5I4 

3l2 

4 

85 

87 

85 

87 

80 

82 

120 

122 

120 

122 

122 

124 

5338 

5358 

51 5a 

5178 

42I3 

4238 

45 

48 

45 

48 

46 

49 

74 

7^ 

75 

,8 

92 

S- 

91 

93 

Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    


4%: 


Cardiff      

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A   

Do.    SndChargeB  

Do.    8rd  Charge  

Do.    4tb  Charge  

Do.    E.L.R.  1st  Debenturea 

Do.    WhitecbapelExtensiou    ... 

Forth  Bridge 

f urness    

Glasgow  and  South  Western    

Great  Central     


Great  Eastern    

Great  North  of  Scotland..., 

Great  Northern 

Great  Northern  (Ireland)  , 
Oteat  Western  


Highland 4 


Lancashire  and  Yorkshire 

London  and  Blackwill    

London  and  Oieenwlch 

Loudon  Brighton  it  South  Coast... 


Loudon  Chat,  and  Dover  Arb. . 


Do.  1E83 

Do.  IbSO 

Do.  1699 
Do. 


London  Electric  

London  and  North  Western'*.'.'.*.! 
London  and  bcuth  Western  A  .. 

Do.    Consolidated    

London  Tilbury  and  Southend.. 
Uetropolltan 

Do.    A     

Metropolitan  District 

Lo 

Do.    Perpetual  (1SC3-6)  

Es.    PiiorLlen   

Midland  

Uidland  Jt  S.W.  Junction  A 

Do.  B.  


Do.  C. 


1C6 
124 
114 


108 
126 
lib 


103 

106 

107 

109 

112 

114 

119 

121 

131 

133 

6712 

6812 

1C3 

105 

ice 

108 

/9 

81 

101 

103 

99 

101 

71 

73 

92 

94 

74 

79 

8012 

81 12 

106 

106 

ICO 

1C2 

104 

106 

117 

119 

113 

US 

111 

113 

£8 

ICO 

£8 

100 

Debenture  Stocks  (continued). 

North  British 3 

N.  Corn.  (Launceslon  &  Delabole)  3J 

North  Eastern 8 

North  Loudon   4^ 

North  Staffordshire 8 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Kailway  and  Docks   ...  4        101        103 

Bhondda  and  Swansea  Bay  4      '  101         103 

Rhymney  Perpetual 4      j  102        104 

Sheffield  District  Permanent    4  69 

South  Eastern  Perpetual   4        102 

go 6        128 

Do 8i 

Do s 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  if  Glamorgan 3 

Whitechapel  and  Bow 4 


Preference   Stocks— 

(continued). 


Preference  Stocks. 


105 

107 

£0 

92 

89 

91 

144 

148 

95 

97 

E5 

67 

ICO 

1C2 

6734 

6634 

Keath  and  Brecon  1st.. 

Do.    Al  

Do.    Aa  


Alex.  Docks,  and  Bail.  4^%  1st  Pref.  A 

Do.    4i%  2nd  Prel.  B 

Barry    6%  Pref.  Stock  (1st)    

Do.    4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  6%    1878 

Do.  4%    1884 

Do.  4%    ISbVConv 

Do.  4%    ia02 

Do.  4%    IbCttConv 

Do.  4%    ISOSConv 

Cambrian  No.  1,  4% 

City  and  South  London  6%  IbSl   

Do.   6%  ittiu ; 

Do.    6%  ISIUl  

Do.     6%lt)Ua  

Furness  Consol.  Pref.  4%,  1681 

Do.     4%  Pref.  Stock  A,  1881 

Do.     4%  Pref.  Stock  B,  1683 

Do.     4%  Pref.  Stock,  ltS4  

Do.    4%  Pref.  Stock,  lbS9  

Glasgow  and  South  Western  4%  .... 

Do.    4%  Pref.  No.  2 

Do.    4%  l>ret.  1S88    

Do.    4%  Pref.  1891    

Do.    8%  Pref 

Great  Central  5%  Pern.  Pref 

Do.    4%  Prel 

Do.    6%  Conv.  Pref.  1872    

Do.    6%  Conv.  Pref.  1674    

Do.    6%  Conv.  Pref.  1676    

Do.     6%  Conv.  Pref.  1679    

Do.     6%  Conv,  Prel.  1681    

Do.    4%  Prel,  13*9    

Do.    4%  Pref.  1691    

Do.    e%  Pref.  1694    

Great  Eastern  Cons.  4%  Pr«« 

Do.    84%  1690    

Do.    Si%1693    

Great  North  of  Scotland  A  \°L  

Do.  B,  4%    .., 

Great  Northern  4%  Pcrp.  Prel 

Do.    8%  Pref.  Stock  1696    

Do.    8%  Prel.  Stock  1698 

Do.    8%  Prel.  Stock  1699    

to.    8%  Prel.  1901   


126 

128 

ICO 

1C2 

£8 

ICO 

102 

1C4 

100 

102 

126 

128 

ICO 

102 

KG 

102 

100 

102 

100 

1C2 

100 

10« 

24 

f6 

108 

110 

104 

If.B 

103 

105 

103 

105 

96 

98 

92 

04 

69 

91 

fc6 

HH 

86 

88 

101 

\M 

ICO 

102 

99 

101 

£9 

101 

lie 
lie 

113 
112 
107 
83 


16 
1C4 

77lj 
77I2 


118 
118 
115 
114 
110 


1C6 
;8l! 
78li 


Great  Western,  Cons.  Prel.,  B%    

■Highland  Class  A  4»% 

Do.    B  6%  '. 

Do.    4%    

Do.    84%  Pref.  Stock  1897 

Do.    34%  Pref.  Stock  1898   

Hull  and  Barnslcy  34%  Prel.  1899    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Ccn.  3%  Prel. ... 

Do.    4%  Pref.  1903   

Eo.     4%  Pref.  1908  

London  Brighton,  etc.,  Cons.  5% 

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4*% 

Do.    44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  it  North  Western  Cons.  4%  Prel... 

Do.    4%  1902  

Lon.  <&  South  Western  Cons.  4%  Prel... 

Do.    4%  Pcrp.  Prel.  1884    

Do.    34%  Prel 

Lond.  Tilb.  &  Southend  Cons.  4%  Prel. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      S*%  A  Pref 

Do.    84%  Conv.  Pref 

Metropolitan  District  Exten.  Prel.6%... 

Do.    Assent.  Exten.  Pref 

Midland  24%  Pcrp.  Prel 

Neath  and  Brecon  4%  Prel 

North  British  Cons.  4%  No.  2    1 

Do.    Edin.  and  Glasgow  Prel.  4*%  .... 

Do.     1865  Pref.  0%    

Do.    Conv.  6%  Prel.  1674   | 

Do.     44%  Pref.  1875 t 

Do.    44%  Conv.  Prel.  1875 i 

Do.    6%  Conv.  Prel.  1679   

Do.    4%  Conv.  Prel.  1884   

Do.     4%  Conv.  Pref.  1688   

Do.    4%  Conv.  Pref.  1690   

Do.    4%  Conv.  Pref.  1692  

Do.     4%  Conv.  Prel.  1697   | 

Do.    4%  Conv.  Prel.  1901    ; 

Do.    4%  Conv.  Prel.  1901    

Do.     4%  Pref.  Stoci,  1908 ; 

North  Eastern  4% 

North  London  Prel.  Ccls.  1666 

Do.    44%  1675 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  Juno  4J% 

Fort  Talbot  l"o  Prel 

Bhondda  and  Soansea  Bay  5%  Fret. 

Rhymney  4%  Cuos 

Sheffield  District  5%  Prel.  JEIO  Share 
South  Eastern  Cons.  4i%    

Do.  Do.         6%     

Do.    4%  1691 

Do.    84% 

Do.    b%    

Do.    4%  Pref.  1900   

Do.    4%  Conv.  Prel.  1S08   

lafl  Vale  4%  Prel 


129 
104 
114 


92 

773, 
103 
103 
128 
127 

88 

65 

83 

ice 

105 
105 
104 


131 
106 

lie 


94 

7634 
105 
105 
130 
129 

89 

67 

85 
108 
107 
107 

ice 

93 


101 
114 
126 
125 
113 
113 
124 
100 
100 
100 
100 
ICO 
100 
100 

99 
105 
116 
109 

76 
109 
91| 

12 
100 

ei2 

113 

124 

99 

85 

74 

99 
103 
100 


E6 

68 
103 
116 
128 
127 
115 
115 
126 
102 
102 
102 
102 
1C2 
1C2 
1C2 
101 
107 
118 
111 

78 
112 

10 

12Ii 
102 
9 
115 
126 
101 

87 

76 
101 
105 
102 


Dndergzound  Elee.  Rys.  of  London  3 

44%  Bonds  o(  1933 99 

6%  Income  Bonds  1946 83 

4%  1st  Power  House,  Debs.  Bed.  ...|  100 
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Alberta  ?.y.  &  Irrigation,  Cap.  Stk. 
AlgomaCcn.&  Hudsim  Bay  Itt.WtfiJ 
Atlantic  4  N.W.  6%  Ouar.  l8t  Mt. 
Beira,  4*%  Mt.  Deb.  Eds 

1)0.  6%     Income  Deb,  Stk 

Buffalo  4  Lake  Baron,  Orrt 

Clgry.  4  Edmntn.,  4%  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  1st.  Mt. 
Canadian  N.  Ontario,  3^%  M'-  Vbe 
Canadian  N.  Quebec,  4%  Perp.  BbE, 
Canadian  Nor.,  4%,  Ist  Mt.  Debs.... 
Canadian  Pacific 

Do.    4%  Kon-Cum.  Prcf 

Central  Ontario,  6%  Ist  Mort 

Dawson  Gr.Forks*  8tcwarlRiTer6% 
Demerara,  Ordinary  Stock 

Do.     7%  Perp.  I'ref.  Stk 

Do.    4%  Extension  Prtf 

Dominion  Atlantic5%  N-Cuni.  Prcf. 
Duiuth,  Winn.  &  Pa  .   4%  l^t  Mt. 

Emu  Bay  4  Mount  llischofS  

Emu  Pay  5%  1st  Mt.  Dels 

Grand  Trunk  Pac.  Branch  4  %  Pds. 
Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do     6%  Ist  Pref.  Stk.  Non-Cum. 

Do.    6%  2nd        do do. 

Do.     l%3rd         do do. 

Manitoba  S.W.  Col.  5%  1st  Mt.  Db. 

Masbonaland  1st  Moit.  5%  Debs. ... 

Do.  6%  Guar.    Mt.    Debs. 

Midlandol  W. A. ,(;■;,  Cum. Income  Db 

Nakusp  4  Slocan,4%  Bds 

Katal-Zululand, :;';;,  Isl  Mt.  Debs.... 
KewBruntwi.k,  .' '  ,  1  t  Mt  1  .  l.s. 
^ewCaIleCcM  ,  .  '  .  1  •  .M-it. 
Ontario  4  Qu,  n  i  :,  :  ,:  Mk. 

Qu'Appcllc,  I-.iiir  l.'.ki  ,  .(  ^  kt.  on. 
Quebec  4  Lake  ht.  Jiiliii.ist  Jit. Bds. 

Quebec  Central,  Capital  Stk 

Do.    4%  Deb.  Stk.  Bed 

Do     8%  2nd  Deb.  Stk.  Bed.  ... 
Do.    1%  Income  Bonds,  lied. 

Bbodesia,  6%  1st.  Mt.  Debs 

Do.       4%  1st  Mt.  Debs 

8t.Lwncc.40ttawa,4%  IstMt.Bds. 
Shswp-  *  Okngn.,  4%  1st  Mt  Bds. 
Temiscouata,  5%  Prior  J.icn  Bds.... 
Temiscouafa  By.  Pd.-hldi-s.  Cum.... 
Tor.  Grey  4  Bru->E.4%  Ist.  Mt.  Bds 
White  Pt.«8  and  Yukon 


10412 
12'a 
102 


101 

?37l2 
101 12 


IOCI2     101 '2 

105       107 


A  Ye; 

145 


100  102 
213I2  214 
104        105 


no 

102 
1C4 


2412 

E2l2 
110 

99 

553, 
112 
104 
1C6 


127 

10512 
9li2 
101 


81 

2J38 
911? 

1C9 
97I2 
52I4 

110 

102 

104 


ICO 
62 
2i'8 
9212 

110 
E8I2 
5234 

112 

IC4 

106 


124        127 

10312     IO5I2 
89i2      9II2 


93 12 
434 


5334 
114 
IOOI2 
104 


American  Railways. 


Alab.  Ot.  Southern,  Ord.  Shares  ...i 

1)0.  Pref.  Sharcsl 

Alab.N.  Orl.  Ts  &  Pac.  t%  "A"  Pfd.l 

Do.  "B"  Deferred 

Atchison,  Topeka  A  Santa  te  Com. 

Do.  fj^  Kon-Cum.  Pref. 
Allan.  1st  Leased  Lines  Eental  Trst.' 
Baltimore  4  Ohio,  Cammon    

Ho.         4°,  Kon-Cum.  I'fd. 

Cbesai  eakr  4  Ohio,  Ci.n.mon    

Chicago  Gt.Wotei I.,  Com.  Stk.Crts. 


1C712 
ICb 
1C6 
107 


46      I 
63 

1C12    1 
58  i 
1C8 
1C6      ! 
108 
108 

£2 

73I2 


10734 

10412 

106 
10512 


lOfci* 
10512 
108 
IC6I2 


68 

ice'z 
10512 

106 
110 


107 
IC6I2 
108 
111 


Do. 


,  Prefd. 


do. 


Chicago,  MilnsukiiA  St.  Paul,  Cm.! 

Do.     Prifd 

CleTcland  4  ^itt^burgh,  'i%  Guar. 
Denver  4  Bio  Grande,  Common.  ... 

Do.    IKew  Co.l    do 

Do.  (.%  Kon-Ctm.  Prefd. 

Do.    (New  Co.]    do 

Erie,  Ccn.mcn 

Do.  4%K<«Cum.  IstPrefd. 

Do.  4%    do.    ind    do 

Grtat  Kotlh.in  (1  .S.A.)  Prefd.     ... 

Illinois  Central,  Cfmnicn     

Do.  Leased  Lints,  4% 

harsas  City  fontlurn,  Ccmmon   ... 

I  €Uls\ille  and  Nashville 

MinniB.Sl.Paul  4  S.  St.Marie,Ctm. 

Do.  Prefd.  Stk.  Non-Cui 

Do.    4%  Leastd  LincsStk  CIS 
Ml.^fourl  K»iis«s4  Tubs,  Cimmoni 

Do.        Kon-teni.  47,,  Prefd 

Kcblle  *  B  imingl.fm,  Prefd 

Katl.  of  M.xiio.  4<;,.  NonCum.  Pfd.i 

1  o.    (."„,   Kon-Cum.  tnd  Prefd. 

Kew  Vr.ikC.nt.  Dr,d  Budson  Ki-cl 

Kew  Voik,  Cnt.  4  Wtstem  Coir..... 

Korfolk4  Wisfrn,  Ci.mmon.. 

Do.    4%  Kon-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Pillsbigli,  K.  W  ayne  4  Chin.  Gr.  '1% 

Beading,  Contjuon 

Kock  iKland,  Cr  rcmon  


Do 


El.  1( 


Pr 

.  Bridk- 


,  Isl  Prefd.  6%     .. 
l;cullH>n    1«<  lie,  Clin.    Cap.    Stk. 

fconlhi  ru,  (■(  II  li.on  Stk 

pc.     !.%  Ki  n-C  urn.  Prefd.  Slk 

L'nicn  Pacific,  Cm  mon   

Do.    4%  Km  Cim.  Prefd 

■Wilash.Crmmcn 

Do.     Preferred 


21 12 
4«l2 

4«l2 

311', 


126 

150 
91 '2 
2812 


7Cl2 
2  534 
lC£l2 


221i 

45I2 
45I2 


17 
35l2 

IICI2 

147 
E2 
2!l2 
2112 
')4l2 

«ai2 

31 
£ll2 


131 

129 

144 

143 

16 

£2 

29 

27 

ItO 

157)2 

138 

126 

11C12 

391s 
11212  , 
£4 


ICSlj 
112 


166 

170 

166 

7612 

79 

-,6l4 

2412 

25 

25 

51 

is 

51 

118 

122 

118 

112 

113 

112 

28l2 

29 

2812 

71 

72 

711? 

17034 

17114 

17134 

9312 

6412 

£2l2 

£5 

22I2 
22 12 
45I2 
45if 
31 12 
5212 
44 


155 
92  If 
29 12 


71'! 

361} 
noli 

3£i4 
113 

£4 
120 

tJl2 
170 

7  €84 

J5ii 

53 


5112 

31l2 

7  212 


I51I2 

142 
152 


35 
U2l2 
U4 

156 


7312 

3734 
114 

43 
1C8 

£2 
121 

65I4 
168 

tC34 

323. 

63 


28  28lf 

6512       efi2 
ltCl4     18C34 


Alcoy  4  Gandia,  4%  Debs 

Antofagssta  (Chili)4  BWia,  Pf.  Ord. 

Do.         Def.  Ord 

Do.        6%  Cum.  Pref 

Aranco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transanuine,  7%  Cm.  Pf. 

Arica4  lacna.  Shares 

Bahia-Blanco  4  N.W.,  Guar.  Stk.... 

Do.  4i%  Guar.  Stk 

Bilbao  Biver  4 "Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Sou(hern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 
Do.  6%  1st  Pref.  Stk.  Cum. 

Buenos  Ayres  Cent.,4ii%  Ist  Mt.Dbs. 
Buenos  Ayres  Gt.Southem  Ord.  Stk. 
Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Prcf.... 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  5%  Pref 

Cartagena  (CImbia.)  5%  IstMt.Dbs 
Central  Argentine  Cons.  Ord,  Stk. 

Do.    Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  5%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  i%  Debs 

Columbian  National,  6%  IstMt.Dbs. 
Colombi»nNat.Custom.Gtd.6%Db8. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Eosario,  6%  Ist  Pf.  Stk....  ■ 

Do,  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  5%  Cm.  1st  Pref.  Stk. 

Do.    6%  Non-Cum  Snd      Do. 
Crdba.  Cen.  B.  Ayres  Extn.  6%  Dbs.  j 

Costa  Eica    • 

Cuba  Eailroad,  Pf.  6  %  Non-cum.  [ 

Cuban  Central,  Ord 

Do.  6i%Pref 

Cucuta,  6%  1st  Mort.  Debs 

Dorado  Extension 

Egyptian  Delta.  5J%  Cm.  Pf.  Shares 

Entre  Eios,  Ord.  Stock 

Do.        5%  Ist  Pref.  Stock  

Grand  Kussian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  5J%  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  By.Co.  &%  Bds. 
Interoc.  of  Mexico(AcplcotoVeraCz.) 

Italian,  8%  Ely.  Bonds. 

Kausai,  4i%  Ist  Mort.  Debe.  Bed.... 

La  Gualra  4  Caracas    

Lmbrg.-Czrnwitz-Jassy,  Guar.  5%.. 

Leopoldina  Ord.  Stock   

Do.  6J%  Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  6%  dn 

Do.        2nd  do.    6%  d.i 

Mexican  Eastern  6%  Debs.  Bed.  ... 

Mexican  Southern,  Ord.  Ptock   

Mexico  K.Westeru  5%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds  

Kamur  4  Liege,  Prcf.  Guar.  6%  ... 
Nassjo-Oscrshrnn  New  4%  IstMt.Bs. 

Nitrate  Old 

North  East,  of  Uruguay,  Ord 

N.W.  of  Uruguay,  1,%  Ist  Pref.  Slk. 
Korlhein  of  prance.  a%Oblig.  Bed. 
Oticman  Hy.  of  Anatolia, 4  i%  Dbs. 
Ottiman  itmyina  to  Aidin)  Ord.... 

D-  6%  Cum.  Pref 

Oln.n.(Fmna.  to  Cfsba.4  Ex.)4%B8. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Wed.  Obs.  lied 

Philippine,  1st  Mojt.  4%  S.  K.  Gold 
Prtts.Atns.4  Plpnsus.4i%lslMt.Ds. 
Prlo.Alprc.4  N.Hmbg.tBr2l.)7%rf. 

Puerto  Cabello  4  Valencia  

Kio  Claro  Sao  Paulo,  Shares  

Eoyal  Sardinian,  Ord.  Shares 

Eyl.Trnfl-Afritan.6%  IstMt.Bds.... 

Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Stk.  ... 

SDUth  Austrian  

South  Italian,  8%  Obligs.  Bed 

S.  Manchurian,  6%  Stg.  Bds.  Bed. 
Swedish  Cll.  4%Pcrp.  Deb.  Slock... 

Taltal.  Ord.  Shares    

Uriu  d  U.  B  of  Vucalan.O-;,,  Mt.  Gd. 
t  ntd.  of  Havana4  EtglaW  hses.Oid. 

Do.        6%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.  Red. 
Uruguay  Northern,  7%  Pref.  Stk. 
Vera  Cz.  4  Pc.  Ist  Mt.  4J%  GId.  Bd. 
Vera  Cruz  iMexico),  6%  Cum.  Pref. 
Vera  Cruz  Terml.  4*%  Dbs.  Bed. ... 
Villa  Maria  Ci  Bufino,  Guar.  Stk. ... 
West,  of  B.  Ayres.  &%  Ml.  Bds.  Bed. 

Western  of  Havana  

i^afra  4  Huelvt,  3%  Bonds 


103 

155 

105 
71» 

104 

113 
5II2 
I6I2 
334 
91 


105 
157 
107 

7I2 
106 
115 
6212 
I7I2 
4I4 
93 
101 
9I4 

13l6 


8l2 

934 

7l8 

9312 


106 

100 
834 


A  Teat  Ago, 
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7l8 
105 
113 
51I2 
I6I2 
334 
91 
99 
834 
2532 
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49 
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73e 
107 
115 
52 12 
I7I2 
4I4 
93 
101 
9I4 
2532 


99       101 


99 


111  113 

97  S8 

I23I2  I24I2 

I1'8  1218 

II7I2  II8I2 


1012 
1134 

57 


130'2 

1112 

7112 

105 

98 

8 '2 

934 

7I8 

9312 


131'2 

12 

7212 
106 

100 

85, 
10 


9812 

878 

2?l4 


738 
94I2 

95 

E6 

76 

64 

77 
108 

69 
106 

84 

84 

38 

97 
438 

10:4 
ICO 
5 
734 

76l2 
101 


12I4 
57 


103 
139 
104 

3'8 
103 
111 
4512 

1112 

3I4 
91 
101 
9I8 
2132 
5I4 
95 
91 
108 
95I2 
117 
lO'e 
I  119 

122 

1      1134 

I     7312 

105 

96 

75s 

'    912 

678 


105 
141 
106 

4I8 
105 
113 
4612 
12 

334 
93 
103 
958 

2552 
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97 

92 

no 

9612 
118 

lUs 
120 

34 
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IZI4 

7412 
106 

98 
7'8 

7l8 
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334 
934 
100 


9512 


414 
■1014 

102 


9712 

981: 

99 

8I4 

8l2 

6 

22I4 

23 14 

22 

75I2 

76i£ 

66 

1034 

11 

10' 

3I4 

3I2 

334 

4 

31 

5014 

5034 

49 

15812 

15912 

139 

2012 
100 
2712 


85 
21I2 
102 
29 
£5 
1412 


1634 

99 
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3I4 
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4912 

140 
92I2       93I2 
102        104 
10412    10512 
86I2      871: 
1612       1712 
101        103 
2818 
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210 
114 
4l8 
I3I4 
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1'8 
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5 

210 

114 

4I8 

I3I4 
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83 
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3I8 
5I2 

212 

116 
458 
14 

IO2I2 


89'2 
100 
101 


1434 
1334 
37 
1612 
£8 
2012 
2Ii2 
90 
4I2 
I6I4 
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1718 
100 
21  la 
22I2 
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2I4 
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204 
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134 
4I4 
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January  20,  191 2.] 


THE     RAILWAY    TIMES. 


OFFICIAL    TRAFFIC    RETURNS. 


Week   eodlog  January  14 

Total  for  week    

Aggregate  for  2  weeks 

Mllea  opeo 


1912.  1911. 

£14,623  £1-1.5)9 

228.984  f  26.541 

65^4        I  65^4 


Great  North  of  Scotland. 

.  iiaiii«  Juuuttry  13 


Ino.  this  week,  £280       Inc.  2  weeks.   £2,44  j 


Calodonlan. 


Week  ending  January  14 

Paaaengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  24  weeks  .... 
Miles  open  


1912.  a  1911. 

£27,700  £25,600 
54,100  52^00 

£81.800  4:73.500" 

2.231,000  2,178,700^ 

95614  95614 


Inc.thisweek.  e3,300    Iik-.  24  nccki.   £52.300 


Cambrian. 


Week  ending  January  14 

1912. 
£2,125 
2,293 
£4,421 
is. 712 
287 

al911. 
£2,178 

2.383 

£4,561 

Aggregate  for  2  weeks 

Miles  open   

•  8  842 
28012 

Dee.  this  week,  £140     Uec.  2 

weeks.  11 J 

0 

QuodM,  ulc. 
Total  for  t 

Agsri'Ljiil,- 


^       Croat     Bouthor 

Week  ending  January  12 

Pas'iengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  2  weeks 

Miles  open 


,      1912. 
I      £3,670 

5,020 

I       £8,690 

£241,820 


1911. 

£3,700 

_  4.970 

£8,670 

£255,672 


556'4 


and    Western. 


1912. 
£11,618 
13.063 


1,121^4 


Ino.    this  week,  £754      "inc.  2  weeks.   £1.548 


1911. 
£11,328 
12,799 
£24,127 
^50,147 
1,121' 


Groat    Weatorn. 


Central  London. 

Week    ending  Januao 

13 

1912. 
£5.164 
£10,208 

1911. 
£5,653 

Aggregate  for  2  weeks 

1 

£11,338 

MUfi  open   

6I4 

6I4 

I>,o.  (hia  week,   £469 

Dec.  2 

Meks,   £\, 

30 

City  and  South   London. 


Week   L'ndin^   Juuuary    14    ' 

lolul  (or  wii'k 

Aggregate  for  2  weeks 

1912. 
£3,399  ; 
£6,834  i 

1911. 

£3,650 

£7,337 

Miles  open 

7I4        1 

7I4 

Dec.  this  week,  £251      Dec.  2  weeks,  £503 


Dublin  and  SoMth  Eastern. 


ek   ending   January    12 

,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks 

Miles  open  


1912. 

£5,061 
1,606 
£4.657 
£9.708 
160 


11911. 
£3.001 
1,501 


Inc.  this  week,  £  1 65     Inc.  2  weeks,  £291 


Furnea8* 

Week  ending  Januaiy 

14 

1912. 
£1,967 
7.527 

1911. 

£1,815 

Goods,  etc 

7.2C8 

£9,494 

£18,442 

139 

£18.232 

Miles  open  

139 

Inc.  this  week,  £471      Inc.   2  weeks,  £210 


GlasKOWf   and  South  Western. 


Weekending    Jauuai?  14      I       1912.  a  1911. 

Passengers,  etc £109.000  £106,000 

Goods,  etc 141,000  1136,000 

Total  for  week £250,000  £242,000 

Aggregate  (or  2  weeks £494,000  £479, 000 

Miles  open   |     3,005}/  12^32? 

Inc.    thii  week,  £8,000      Inc.  2  weeks,    £15,000 


HlKhland. 


Week  ending  Januaiy  14 


1912. 
£4,516 
3,202 


I  1911. 
£4,402 
5,205 


Goods,  etc 

Total  (or  week I       £7.718'       £7,607 

Aggr(^<;ate  for  24  weeks ;  £274,609  |  £265,906 

Miled  open j      4921, 


Inc.     this  week,  £111     Inc.  24  weeks,  £7,705 


Hull  tind   Barnsley. 


Week  ending  Jsnuai-y 

Passengers,  etc '.. 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks  . 
Miles  open   


14 


1912. 


Dec,  this  week.  £908      Dee.  2   weeks,'£l,665 


Lancashire  and  Yorkshire. 


Week  ending    January    14  1912. 

Passengers,  etc '. I    £35,500 

Goods,  etc 63,395 

Total  (or  week £98.835 

Aggregate  for  2  weeks 1  £194.480 

MUesopen i"  59634 


I  1911. 
£35.028 
69.193 


Dec,  this  week,  £4.331     Dec.  2  weeks,  £8,505 


Week  ending  January     13 

I'Hssenp'jrs,  etc 

Goods,  etc 

1912.       ,    "  1911. 

£11,900       £11,800 

17,600          16,600 

Aggregate  for  24  weeks 

Miles  open   

£893,100    £861,900 
443I2            44312 

Inc.  this  week,  £1,100     Ine. 

24  weeks,   €36,300 

London,    Brlsfhton    and    South   Coast. 


Week 


Great  Central. 


inding  January  13  1912.       I   a  1911. 

Passengers,  etc |      £36,615         £35.125 

Goods,  etc 15,625  ; 16.300 

Total  (or  week £52,240        £51.426 

Aggregate  for  2  weeks |  £112,234      £109,572 

Miles  open 


487 


Inc.  this  week,  £815     Jnc^  weeks,  £2,662 


487 


Week  ending  January    14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks 

Miles  open 


1912. 

£20,200 
65,?00 


■1  1911. 
£19,700 

^63,600 
"33,500 


London     Electric. 


£85.500 
£168,600  I  £161,500 
617       I        6I6I2 


Weekending  January    13 

i'otal  (or  week   

.-VijkTe^'aie  for  2  weeks 


1912.  1911. 

£15,325  £14,820 

£30,250  £29,650 

21 14   ,   21 14 


ir~,\  Inc.    this  week,  £505       Inc.  2  weeks,  £iOO 


Ino.   this  week,  £2,200      Inc.  2   weeks,   £7,300 
Great   Eastern. 


London  and   North   Western. 


Week  ending    Jiuiuary   14 

1912.       1   fll91l. 

£93,700  '      i'9i,500 
£179.200  ,  X178.50C 
l,056o4«          1.056^4/ 

Miles  open   

Inc.    Ihid  wt-ek,   £2C0     I>c'c.  2 

weeks  iJJOO 

Week  ending    January    14 

1912. 
£103.000 

183,000 
£286.000 
£542.000 

1,965 

191.1. 

£100,000 

Total  (or  week 

Aggregate  for  2  weeks  

Miles  open    

£274,000 
£522,000 
1,965 

Inc.    this  week.  £12.000       II 

c.   V.  \vceks, 

£20,000 

Great 

Northern. 

Week  ending  January 

13 

1912. 

£41.100 

75,300 

£116,400 

£219,400 

1.008.0  " 

a  1911. 

£39.800 

71,100 

CI  10.900 

t2 13,800 

1,008  ;» 

Miles  open 

London  and  South  Western. 


Inc.  this  week.  £5,500      Inc.  2  weeks.  £5.600 

Great  Northern  (Ireland). 

Week  ending  .lai 

Passengers,  etc 

Goods,  etc 

Total  for  week.... 

Aggregate  for  2  weeks. 
Miles  open   


Week  ending  January  14  1912.       I        1911. 

Passengers,  etc |     £55,600        £54.300 

Goods,  etc 29,500  2^,800 

lotalforweek £85.100        £84,100 

Aggregate  for  2  weeks £163.000      £165,300 

Milesopcn    I     1.022^4     !     1.022*4 

Inc     this  week.   151,000       Dec.  2  weeks,  £300 

London,  Tilbury  and  Southend. 


Metropolitan. 


Week  ending  January  14 

Passengers,  etc 

Goods,  etc 

Total  lor  week 

Aggregate  (or  2  weeks.. 


1912.      I  ■  1911. 

£16.055  £lS.9Sa 

1,497  1,435 

£17,552  £17,404 

-*i5i255^ ,  £34.929 

MUesopen    |     791,   „      {  791^  , 

Inc.  this  week,  jjlga      Inc.  2  weeks.  £326 

Metropolitan   District. 

Week  ending   JarmarV  13       \         1Q12.  iToTi 

Passengers,  etc '. 

Goods,  etc '.'.!!!!".!!'.'.j  '.'.'. 

Total  (or  week £12,834 

Aggregate  (or  2  weeks  |     425.389 

open    

Inc.  this  week,  £634        fiw 


Midland. 


Week  ending  January  13  1912.         0I911. 

Passengers,  etc £66.000         £66.000 

Goods,  etc 177,000         171,000 

TotaKorweek |~£243,O00       £237,000 

Aggregate   (or  2  weeks 1   £467.000       t459,000 

Miles  open    |      1,4161;  1,416^2 

Inc.    this  week,   £6,030     Inc.  2  weeks,  £8,000 


Midland   Great  Western   of  Ireland. 


Week  ending    January  12 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

.Aggregate  for  2  weeks 

Miles  open  


1912.  1911. 

£4,728  £3,876 

4,854  _   5,513 

£9,562  £9,389 

£16.976  £18,834 

538  538 


Inc.     this  week,  £173      loc.  2  weeks,  £142 


North    British. 


Week  ending  January  14  1912. 

Passengers,  etc I  £26,800 

Goods,  etc I  61,500 

Total  for  week , !  £88,300 

Aggregate  for  24  weeks   ,  2,435,900 

Miles  "open  1,324^4 

Inc.    this  weeK7  S7.40O        Inc.  24    weeks, 


a  1911. 

£25,500 

55,400 

i-30.930 

2.346,200 

1.32434 


£89.700 


North   Eastern. 


Week  ending    January  13      [        1912. 

Passengers,  etc I      £48,982 

Goods,  etc 106,780 

Total  for  week £155,762 

Aggregate  for  2  weeks £516,908 

MUesopen I         1,734 


Inc.  this  week,   £1,058     Inc.  2  weeks,  £6,577 


a  1911. 

£47.610 
107.094 
£154,704 
£310.331 
1,734 


North  London. 


Week  ending  January   14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks 

MUes  open    


1912. 

£3,867 

4.383 

£8,250 

£16,043 


I512 


o 1911. 

£4,010 

4,374 

£8,384 

£16.075 

IS'S 


P«c.  this  week,   £154       Dec.    2  weeks,  £30 


North   Staffordshire. 

Week  ending   Jaiiiuiry  1 4  19 12^ 

Passengers,  etc I        £4,500 

Goods,  etc I     j  15,550 

Total  (orweek I     £19,350 

AggregEte  for  2  weeks '  J£38,320 

MUesopen    ,        fc  326 


0  1911. 
£4,900 

J  14.700 
■  £19,630 
j  £38.340 

fc  326 


Inc.  this  week,  £250       Dec.   2  weeks.  £20 


Rhymney. 


Week  ending  January 

14 

1912. 

1911. 

Ouods,  etc 

£7.313 
£14.217 
5012 

£7,244 

Mile.s  open    

50lt 

Inc.  this  week    £69      Inc.    2    weits,  £342 


South   Eastern  and    Chatham. 


1911. 

£60.164 
21.084 


Dec.  this  week,    £173 


Week  ending  January   14      .       1912. 

Passengers,  etc 1       £7,970 

G.Hxla,  etc 2,867 

Total  (or  week   £10.857 

Aggregate  (or  2  weeks £21.749 


Weekending  Januar}'  13  1912. 

'  Passengers,  etc ,  £64,151  1 

Goods,  etc 21,141 

TotaKorweek |  £35,272        £31,S 

Aggregate  for  2  weeks \  £168,954  ,    £155,3 

1   MUesopen    I  654         I        654 

;  Inc.  thi<  week,   £4,024      Inc.  2  weeks,    £13,594 

Talf  Vale,  m 

Week  ending  January  14 

Passenger!,  etc 

Owds,  etc 


17,458 


2  weeks,  £1.017 


this  week,  £499    Inc.  2  weeks.  £1.079 


TotaKorweek £21.502 

Aggregate  for  2  weeks  £39.974 

Miles  open    124'4        : 

Inc.  this  w,*k,  £2.5(39 


£18,993 
£37.069 
12414 


.  2  weeks,  £2.905 


Notes  and  Explanations. — n  The  receipts  (or  the  corresponding  period    last    year 
e  Dock  dues,  etc.,  included,  d  These  fig'ires  do  not  include   the   receipts   of  .Toint   Lin 
255  miles   Joint  Lines  (G.N.   proportion),    i    Includes  receipt: 
Canal  119  mUcs,    I  Includes  steKmbost  receipts  and  toll 


adjusted  to  actual  Bgnres.    b  Includes  re'^elpla  of  Vale  of  Glamoican  BaUway. 
EiclusiTe  of  143}  mUes  Joint.    /  KicIusItc  of  145}  mUes  Joint,      g  Includes 
of   llie    Waterloo   and   Cily   Railway.       ;  Including  the    recelots  of  the   canal.       k  RaUway  307  miles, 
Penarth  Dock  and  Bailway  included       n  Including  53J  mUes  jointly  worked  with  O.C.E. 


THE    RAILWAY    TIMES. 


[January  20,  1912. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH     AND   IRISH  RAILWAYS,   &c. 


80 


Belfast  a  Co.  D 
Brecon.  &  Sler, 
Clealor  &  Work 
Conk.  Kes.  &    P 

I  Cork  B.  &  S.C.  .. 
Ck.  U'rck.  &1>... 

j  Kast  London 

G.N.  and  City  ...,       sxt 

Isle  of  Man  46i 

Isle  of  Wight  ...,  14i 
of  \V.  Cent.  21| 
Liverpool     Over.       6^ 

Mane.  Canal 168 

ll'port  &  Car.  ...      Hi 


291 


m 


Mersey 


Latest  Earnings  Reported. 


Wk.  or  Month.l  1911-12. 


Mid.  a  S.W.  Jn.  60 

Neath  &  Brecon  10 

Port  Talbot    '  36i 

I  Rhon.  &  H.  Bav  31 

Stratford  &M.  J.'  674 


January  12 
January  14 
January  14 
January  13 
January  12 
January  12 
October. 
January  13 
January  18 
January  13 
January  13 
January  14 
November. 
January  13 
January  13 
January  14 
January  14 
January  14 
January  14 
January  14 


520 
685 
1,536 
53,342 
2,001 
2,146 
1,521 
1.668 


j;a,397 

2,1K8 
1,438 


703 
1,413 
53,691 
2.263 
2,078 
1,610 
1,597 
2,532 
2,641 


876 


Aggregate  to  date. 


1911-12.   1  1910-11. 


£4,370 
4,361 
2.616 
1,142 
2,910 
55ii 


i:4,ti45 
4.318 
2,221 
1,089 
2,923 
497 


768 
1,038 
1,4)9 
3,0.14 
604,656 
3.916 
4,317 
2,957 
3,121 
5,527 
5,014 


956 
1,409 
2,664 
484,782 
4,27' 
4,208 
8,13" 
3,112 
5,182 
1,961 
1,741 


FORhIGN    AND    COLONIAL  KAILWAYS. 


Railway. 


Mileage. 


Latest  Earnings  Reported. 


Aggregate  to  Pate. 


1911-12  1910-11    Wk.  or  Month. 


Alcoy  &  Gand.  i 

Algeciras i 

Ang.-Cb.  Nit.    a 
Antof.  &  Bol.  ...a 

Arg.  N.E a 

Arg.  Trans.    ...a 
Assam-Bengal    e 

Barsi    c 

Ben.  &  N.W.  ...c 


g.  U,. 


117 


1,342 


137J 
o67J 


Extensions 
Bengal  Nag. 
BU.  Kiv.aC. 

Bolivar 

Bomb.  B.  &C.I.e|  2,419 

Brazil  " 

Braz.  Gt.  Sn....<i 
Brazil.  N.E....  d 
B.  A.  &  Pac.  ...a 
B.  Ay.  Cent.  ...a 
B.A.  En.&S.C.a 
B,  Ay.  Ot.  S.  ...0 
B  A,  Midland  a 
B.  Ay.  West.  ...a 

Burma  e 

North b    3,731 

Can.  Pacilio    ..J,  10,809 

Cartagena a'      — 

Cen.  Argentine"    2,842 
Central  i;rug....Oi      271 

East  Exten.   0       810 

North  Ext.  ...a       182 

West  Exten.  a       211 

Ch.-Uagoo « 

Cordoba  Cent,  a 
•Cent.  N.  See.  o 

B.  Ay.Exten.u 
Cord.  &  Uos.  ...a 

Costa  Uica a 

Cuban  Central  a 
Del.  Cm.  >t  K.  «, 
IDemerara  6 

West  Coast. .6 
Detroit  i;nld....i> 
Dom.  Atlantic  t> 
I  Dorada  Exten.  n 
East  Indian  ...  C] 
Kgypt,  Delta      a 

j  Emu  Bay a 

Entrc  Bios a 

a.  Tk.  of  Canada  I 

Main  Line  ...a 

Canada  Atl.  a 

a.  T.  West  ...a, 

Det.U.U.&M.o 

Total    a 

:Gt.  Ind.Pen.  ..c 
O.  8  of  Spain  i 
G.W.cfBraz.  a 
Guay.  a  Quito  / 
i  U.H.  Nizam's    e 

Uyder.  God.  e 
Sinter,  of  Mel.  t 
La  G.  &  Oar.  ...a 

opoldina a 

Mad.  &  S.  Mab.c 
Manila a. 

Northern  ...    n 


;  Mexican  k  I 

Mcxici>,  N.W.    ),■  i 

Mld.of  W.Aua.  a  : 

Mid.    Uruguay  a  I  ' 

wjo-Obcar  ...a 

ic  Capo  Cen.n  : 

Nitrate a  ! 

N.V7.  of  Urug.  b  1 

Ottoman a  I 

Parag.  Cent.  ..  n  '. 

Peruv.  Corp.  ...ft  1,C 

Pira.  Alh.  IVl.  A  ; 
Puerto  C.  .^  V.  o 

,  Qucb.  &  L-St.  J.(.i  ! 

,  Quebec  Cent 6  i 

[Rhodesia a|  1,! 


January  13 
January  6 
December. 
January  14 
January  12 
January  13 
December  16 

13  dys.   Jan.    1 
December  16 

July  1— Dtc.2 

July  1— D 


19U-12 

1910-11. 

16,000 

20,000 

36,929  1 

41.489 

24,200  ! 

27,550 

33,'290  , 

29,390 

4,210 

4,672 

2,000  i 

3,1'22 

89,600 

95,857 

38,300 

32,500 

1911-12 


iilier  23 


110         110 


1,460 
1,342 
3  38B 
10,270 


113* 
12bl 
667j 


December 
December. 
January  13 
November. 
December. 
December. 
January  13 
December. 
January  14 
January  14 
January  14 
January  14 


Deci 


:16 


25,000 

1,120,666 

100,700 

57,940 

161,001 

74,225 

26,29,806 

38,300 

3,92,620     3,07,643  '•    76,69,372 

2,38,959 

3,16,663 

6,38,000  ]  115,48,000 

"  ■■"  78,783 

39,123 


7.32,0OC 

6,243 1         9,417 

7,250  6,215 

11,84,000   10,94,000 

114,800 !     105,341 


1910-11 


42,750  i 
204,408 
47,000  ! 
17.600  I 

300  I 
66,000 

414 


44,000 
204,103 
86,502 
18,371  [ 
1,040  \ 
115,489 
594 


255 

lU'ii 
60i 
16 

241 

162J 
604 
15 

292 

2»1 

,551 
616 
101 
688 

2,477 
616 
104 

688 

—      I        —  Dei 


7    dys.    Jan. 

7  dys.  Jan. 
November. 
January  13 
January  13 
January  13 

January  13 
October. 
Jnnuary  13 
January  13 
January  13 
January  13 
Deoembi 
January  13 
January  13 
November. 
November. 
9  dys.  Nov. 
August, 
liber. 


■16 


616   11   dys.   Dec.  31 
October. 
January  13 


16,868 
3,39,331 
14  2,41,400 
141,849,000    1,154,000 
I      24,323        24,692 
I      50,212' 
13,341  1 
6,213 
2,007 
1,726 
8,669  t 
2,880  1 
10,565 
2,445 
2,965 
8,440 
10,882  ' 
99,400 
24,068  1 
2,516  •■ 
238,'264 
173,200 
6,200 
13  33,57,000  :  33,95,000 


50,743 
3,28,328 
190,200 


101,670 
11,979 
5,705 
2,135 
1,682 
10,801 
4,720  ; 
11,380 
3,615 
5,420 
5,610  1 
13,686 
72,010  { 
24,181 
2,146  ! 
206,901 
160,676 


86,000 

1,014,173 

113,000 

54,640 

140,160 

56,094 

24,74,896 

32,5C0 

63,18,702 

2,41,632 

2,79,758 

128,60,000 

91,702 

31,662 

21,29,000  ;  20,33,000 

920,000  I      796,144 

430,750  I      121,000 

2,319,557  i  2,206,630 

2,321,197  I  2,306,027 

97,'284  I        95,118 

23,667  I        22,215 

2,530,062  ■  2,507,230 

20,582 
1,201.789  I  1,275,552 
73,39,916  [  69,33,970 
.0,865.300  ,  8,418,600 
i5,431,000  58,291,000 
' "        121,359 


3,636      3,536 


7  dys. 

7  dys. 

7  dys. 

7  dys. 

7  dys 


Jan. 14 
Jan.  14 
Jan. 14 


10,'.i06 
1,901  ! 
5,200 

120,993  ■ 
6,665 


2.901J    2.8913  13  dys.    Ja 
■" Ja 


.  14 


10,787 
5,1.'.5 
10,200 

123,473 

7,173 

25,017 

7,769 

163,432 


.'  6 
January  13 
I     Aug.    1  to  U 
t  July  1-Dec. 
I  July  l-Dcc. 
7  dys.    Jan.    11 
December. 
January  13 
December  23 
I    January  13 
Decemlier  80 
December  30 
November. 
7   dys.   Jan.    11 


21,7.11 
6,555 
155,891 
13  82,00,000    33,31,700 
12,.3H7         10,356 
i      15,1'29         15,1'29 
82,000 1       73,000 
23  _     I        _ 


2,563,.576 
341,817 
117,730 
60,'285 
46,278 
35,796 
157,596 
131,865 
105,000 
166,156 
179,065 
163,972 
99,400 
95,839 
12,060 


235,063 
13,212 
11,404 
14,4'25 
307,104 
32,011,000 


FOREIGN   AND    COLOHlAh-Continued. 


Mileage. 


Latest  Earnings  Reported. 


Aggregate    to  Date. 


1911-1211910-11  Wk.  or  M'th.l  1911-12 


Rohil  &  Kum.    i 
Luck.  Bar.  „.( 

Salvador ( 

San  Paulo  a 

Sthn.  Punjab  ,..c 

Ludha.  Ext.  c 

Sutlej  Valley  c 

South.  Indian   c 

Taltal  n 

iTemiscouata  ...5 
'ln.Ry3.Hav....a 
l'rug.B.Coast...a 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon  h 
Yucatan  Unitedjt 
Zaf.  &  Huelva  a 


203    December  16 
215   December  16 
100    January  13 
118|  January  7 
425  [December  31 
165  iDccember8l 
210  (December  31 
l,694iDecember  23 
184  j    December. 
113  I     October. 
660  I  January  13 
31  I  December  16 
7231    December. 
147  iJanuary  13 
112i'December  21 
—    I  January  13 
112  !     December. 


30,082 
33,250 
23,968 

2,00,175 
30,070 
15,018 

4,51,190 

24,157 

17,197 

38,004  i 

637 


2,470  ! 

54,600  : 

12,609 


1910-11 


26,121 
81,034 

28,250 
24,129 

1,08,484 
20,087 
17,180 

4,8:3,631 
23,162 
19,961 
28,823  : 
519  1 
2,126 


1911-12    I    1913-11 


7,07,736  1 
7,22,037 
61,'250 
23,968 
25,32,401  i 
5,36,894  ' 
2,82,371  i 


60,679 
581,967 
12,800  I 
12,830 
184,999 


6,99,840 
7,24,292 
47,750 
24,129 
19,78,231 
6,01,271 
2,89,668 


77,698 

497,608 

5,542 

12,055 
140,837 


UNITED    STATES    RAILWAYS. 


309^ 


Alab.  Gl.  bth.  ... 
Ala.N.  O.&T.P. 

Atc.Top.&S.  Fe  10,129 

Bait.  &  Ohio     ...  1,484 

Cent,  of  Geor. ...  1,916 

Cent,  of  N.  J.    ..  681 

Ches.  &  Ohio    ...  1,939 


Ch.  Mil.  &  a.  ) 
Cin.N.  0.&  T. 
CI.  Cin.  Ch,  & 
Deuv.  &  Rio.   C 


7,511 
337 
1,982 
2,777 
2,223 
7,274 
4.661 
4,691 
1,027 
8,672 
3,368 
1,760 
3,587 


Gt.  Northern  ... 
Illinois  Central  . 
Louis.  &  Nash.... 
Minn.  &  St.  L.... 
M.  St.  P.  S.S.M. 
Miss.  Kan.* T.... 
Nat.  of  Mexico... 
N.  Y.  C.  &  H.  R. 
N.  y.  Ont.  &  W. 
Norf.  &  West....  1,951 
Northern  Pac.  ..  6,019 
St.  Jos.  &G.  I....  819 
St.  L.  &  San.  Fr.  4,731 
St.  Louis  S.    W.     1,471 

Southern    7,038 

Texas   &    Pacific     1,884 

Wabash 2,514 

Whl.  &    L.   Erie        457 


3094:   3rd  wk.  Dec. 
Deoember. 
November. 
November, 
3rd  wk.  Dec. 

October. 

Srd  wk.  Dec. 

3rd   wk.  Dec. 

November. 

3rd  wk.  Dee. 

October. 
1th    wk.  Dec. 
November, 

November. 
3rd  wk.  Dec. 
3rd  wk.  Dec. 
3rd  wk.  Dec. 
4th  wk.  Dec. 
4th   wk.  Dec. 

November. 

October. 

November. 

November. 

October, 
ember. 


9,791 
4,459 
1,916 


1,982 
2,777 
2,230 
7,087 
4,651 


1,726 
1,169 
7,050 
1,814 
2,514 
168 


4tli 
3rd  wk. 


Dci 
Deo. 
Dec. 
Dec. 


S98,614 

636,000 

9,948,420 

7,583,335 

294,500 

2,646,12  i 

686.li;iT 

270,7' IT 

5,402,1-1 

176,1  i-v 

2,697,i>- 

521,wt 

4,905,71.1 

6,139,  U'J 

4,829,634 

1,117,980 

174,760 

43-;, 956 

897,559 

1,735,093 

8,881,691 

3,258,r'.l- 

5,860,(1:  i' 
163,.-:;i 

3.949,51)- 
342,001 

1,286,424 
670,8111 
700,5321 
708.6511 


S8H,906  ii2,241,277|J2,119,080 

698,0001    3,541,000    3,685,000 

9,983,068  45,737 ,k08'46,074,213 

7,470,106  39,734,130:40,154,550 

291,300  '  6,.s71.910   6,338,894 

i'.-,  '■','    I  ,127,714    :m',45,744 

,  ,'  -    ,    !■,-,■,  ,V'  ;.,, 1 15-2,394 

,i.    '      •  ;  ':   :,,:ai,352 

'-  -.'      -     r,,:.7i.::ii, 115,152 

:  '  ;  17      1    ,>..7bO    4,522,624 

-,M,UUli  10,858,460 

;       77,721  12,916,248 

-l-,i>:i7  2  .,r,i:l,631'25,049,655 

,023,00:1  31,548,159!aO,165,361 

5,522,141  126,371,428126,694,844 

1,136,785  27,011,83126,169,131 

196,336    l,053,023i  1,381,493 

402,249  13,367.624'11,398,321 

984,346  ,16,499,121 15,924,071 

1,675,684,32,261,219  31,944,187 

,511,068  4fi,.500,612  41,482,133 

71.";,  1 11     :;„i:ii,140   :l,4S2,661 

7  7,  ;    ii  ,7.'-,:;27  1,7,559,089 

7     ,  ,     _     .,.'  ,172  11,464,704 

-  7  ;,  .        t,..,',:lU       639,.532 

.'  ,   :,,i--    1-„7h7,7I71S,W55,534 

:"1,.|  I      i..:t71,lJ3  6,456,721 

77-. -77  ::".722,4C5  29,384,308 

1,7,1;. 2117     :i, 111-., 446    8,944,241 

812,37(1   1.7,l-,i,0H7  15,871,'251 

612.5,11     2,S21,,S33    2,.580,, 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


23         — 


No 


nber. 


229  I 
92* 
205 


ober. 


Decemb. 
Jan.  1  to  II 
111  I  December. 
813i  January  6 
160  I  January  6 
l,03oj  December. 
346  October. 
81  December. 
210  '  July. 
222  2nd  Wk.  Jan 
1.892  1    November. 


IG 


157,800 

7,750 

27,561 

6,40,000 

1,335, 

1,970  I 

18,610 

61,031 

171,100 

116,201 

10,730 

8,298 

4,977  . 

2,181  I 

25,867 

26,000 

6,665 

1,020 ! 

901,854 

715,571 : 

8,750 

66,095 

11,108 

91,005 


158,780      1,. 

6,250  - 
26,012  45,300  '        41,795' 

6,81,108    103,64,298  118,26,»13[ 

4,181  8,615  I  8,426 


2,999,934 
817,762 
36,512 
63,330 
11,108 


159,480  Alabama  Gt.  Southern...    Nov. 
401,040  July  1  to  November  30      ...  1 

132,130  Atch.  Top.&  Santa  F#...     Nov.  1 
181,640  July  1  to  November  33      ...  | 

161,229  Baltimore  and  Ohio      ...    Nov.  [ 
167,986  July  1  to  November  30      ...  | 

72,610  Canadian  Northern       ...    Nov. 
92,132         July  1  to  November  30      ... 

9,946  Canadian  Pacific    Nov. 

July  1  to  November  30  ^  ... 
Chesapeake  and  Ohio  ...     Nov. 

July  1  to  November  30 
Chicago  Great  West.     ...    Nov. 

Julyl  to  November  30       ...  [ 

Denver  &  Rio  Grande    ...  Nov.  1 

July  1  to  November  30      ...  < 

Grand  Trunk  of  Canada :  —       I 

232,204      Main  Line    Kov. 

13,689  July  1  to  November  30      ... 

18,-596      Canada  Atlantic     Nov. 

15,1'27  July  1  to  November  30       ... 

309,6161      Grand  Trunk  Western    Nov, 
33,31,700  July  1  to  November  30       ... 

2,77j,.7iis'i    Detroit  Gr.  Hv,  &  Mil      Nov.  | 
,l""l        July  1  to  November  SO 
."iili7     Total  for  System       ...     Nov.. 
2i,'.',''2;J  July  1  to  November  30 

J ;!,  I  Ii,;i'.l2.  Louisville  &  Nashville    ...  Nov. 
4,621, loull        Julv  1  to  November  80      ... 
"        '   Mmn.S't.P.&S.S.M.     ...   Nov. 
July  1  to  November  30      ... 
Miss.  Kan.  &  Texas        ...Nov. 
July  1  to  November  30 


Gross  Earnings. 


1911. 


1910. 


1911. 


46,158 

159,600 

119,500 

9,307 

9,600 

1,826 

2,202  . 

21,030 

30,698 

6,072 

2,3,80 

879,468 

095,S'29 

3,760 

66,689 

12,086 

68,100 


45,870 
57,935j 
81,301 
24,0301 


5,341,722 


National  ot  Mexico        ...    Nov. 

July  1  t )  November  30     ... 

318,170       214,195j'New  York  Ont.  &  West.       Oct. 

319,400        .303,800  July  1  to  October  81 

1,520,119     1,170,188; I I'hil.  and  Reading         ...     Nov. 

31,192  I       26,7'J2  July  1  to  November  80       ...  1 

Coal  and  Iron  Co.     ...    Nov. 

July  1  to  November  30 

Totalboth  Compa.     ...    Nov. 

July  1  to  November  80     ...  I 

162,2S0||Pitt,s.  Cin.  Ch.  &   St.  L.     Noy, 

6,072  '        Jan.  1  to  November  30     ... 

62,250,  St,  Louis  A  San  Fran.   ...    Nov. 

July  1  to  November  30    ... 

Southern  Railway         ...    Nov. 

Julv  Ito  November  30     ... 

56,689   Inion  Pacific       Nov,  | 

647,7.50/        Julv  1  to  November  30      ... 

310,076  Wabash    Oct. 

II        July  1  to  October  31 


40.66; 
60,606 
85,321 
25,857 
152,307 
5,187 
71,300 
5,536,118 


66,095 
715,104 
161,127 


$424,618 
1,967,867 
9,918,120 

15,737,808 
7,583,335 

39,734,130 
2,001,600 
8,508,300 

10,671,000 

51,912,000 
2,651,817 

14,218,634 
1,079,290 
6,693,117 
2,090,417 

10,755,721 

f647,850 

3,182,750 

38,600 

194,250 

109,700 

675,160 

16,160 

210,550 

842,600 

4,462,700 

$4,853,988 

22,667.302 

1,535,131 

7,812,916 

2,691,768 

12,986,017 

5,111,2.51 

26,867,310 

720,309 

3,394,110 

4,122,511 

19,282,319 

1,237,676 

11,170,176 

8,360,217 

33,102,195 

3,328,353 

35,260,961 

3,949,698 

18,507,717 

S,l'26,161 

26,739,761 

7,677,923 


$382,240    ! 

1,899,125 

9,983,068 

16,074,213 
7,470,106   i 

10,151,560   I 
1,665,100 
6,791,200   ! 
9,113,000  I 

17,082,000 
2,771,400  ! 

11,274,146 
1,103,819   i 
5,545,116 
2,210,062   i 

11,002,248 

£614,300 
3.096,600 
80,300 
173,700 
98,000 
601,700 
11,500 
178,100 
790,100 
8,949,100 
$1,871,173 
28,173,171   ! 
1,209,892  i 
6,161,760  I 
2,971,573  I 
13,227,737 
5,217,962  1 
26,573,801  . 
713,116 
3,182,661 
4,148,991 
19,011,129 
3,871,019 
12,553,088 
8,023,010 
31,594,218 
8,319,068 
37.261,299 
1,038,988 
18,855,634 
5,368,623  I 
25,701,135 
8,566,643 
S9,869,:183  I      12,(78,066 
2,691,293  2,818,208 

10,421,951   [       10,688,450 


$131,557 

624,630 

3,817,182 

15,578,637 

2,227,374 

12,778,891 

665,200 

2,111,300 

8,987,000 

20,361,000 

810,185 

1,986,616 

262,488 

1,688,582 

509,671 

2,828,822 


5,000 

23,700 

22,500 

122,650 

13,550 

51,100 

177,100 

1,085,450 

$1,588,258 

7,801,007 

613,884 

8,358,765 

635,954 

3,149,918 

2,472,271 

12,304,945 

180,132 

1,014,115 

1,697,519 

6,764,511 

279.407 

60,526 

1,976,926 

0,831,037 

810,992 

8,763,364 

1,372,187 

6,348,721 

1,746,100 

8,960,250 

2,902,356 

17,157,193 

804,865 

2,977,911 


1910. 


$10 

674,455 
8,772,170 
17,271,005 
1,623,380 
11,837,491 

668,900 
2,131,800 
3,737,000 
19,330,000 

935,049 
5,087, 

284,591 
1,573,100 

681,997 
3,131,047 

£13;S,400 

839,100 

7,800 

19,650 

10,100 

84,660 

13,600 

34,400 

164,900 

977,800 

$1,627,729 

7,170,288 

450,190 

2,850,831 

1,072,904 

3,948,490 

2,205,967 

11,012,685 

177,071 

1,209,718 

1,466,328 

6,693,423 

279,995 

Dr.  7:;,,C'i 

1,746,:)23 

6,619,016 

760,051 

8,533,774 

1,174,313 

6,001,334 

1.889,650 

8,677,651 

1,001,211 

19,052,076 

1,003,588 

3,613,100 
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FURTHER  RAILWAY  RESULTS. 


The  dividends  and  reports  publislied  during  the  current 
week  are  on  the  whole  satisfactory,  in  some  ca.ses  especially 
so.  No  general  policy  can  be  detected  in  the  dividend 
declarations  made  to  date.  On  the  contrary,  individual 
boards  seem  to  have  taken  wdely  different  views  of  what 
may  be  expected  from  them.  This  is  not  surprising,  as 
there  are  so  many  arguments  for  and  against  conservatism 
in  dividing  profits  at  the  present  time.  The  Lancashire 
and  Yorkshire  dividend  declaration  on  Monday  was 
among  the  disappointing  features  of  the  half-year.  The 
ordinary  dividend  is  merely  maintained  at  5  per  cent., 
and  the  balance  carried  forward  is  slightly  reduced,  in 
spite  of  the  fact  that  an  increase  in  gross  receipts  was 
published  for  the  last  half-year  of  about  £70,000.  Even 
in  this  instance  the  disappointment  is  mitigated  by  a 
transfer  of  £25,000  to  reserve,  and  this  sum  is  rather  over 
J  per  cent,  of  dividend.  The  South  Eastern  and  Chatham 
results,  declared  on  the  same  day,  were  eminently  satis- 
factory and  quite  up  to  the  most  optimistic  anticipations. 
The  ilanaging  Committee  has  been  able  to  retain  as  net 
profit  a  sum  of  £40,600  out  of  a  gross  increase  of  £83,000, 
consequently  the  South  Eastern  Company,  out  of  its  share 
of  increased'  profit,  is  able  to  raise  its  Ordinary-  dividend 
for  the  past  six  months  from  6  to  6J  per  cent.,  which  will 
give  the  Deferred  an  annual  dividend  of  2  per  cent.,  as 
against  only  i  per  cent,  for  the  year  1910.  In  other 
words,  in  spite  of  the  numerous  obstacles  placed  in  the 
way  of  successful  management,  the  Company  has  main- 
tained the  same  rate  of  progress  in  the  second  half  of  last 
j'ear  as  in  the  preceding  si.x  months.  The  Chatham 
Company  shows  a  correspondingly  good  result.  A  year 
ago,  of  course,  the  full  4!  per  cent,  was  paid  on  the  Arbitra- 
tion Preference  Stock,  and  no  further  distribution  as  at 
December  31  can  be  made,  as  the  financial  year  of  the 
Company  is  not  concluded  until  June  30  next.  Conse- 
quentlv  the  improvement  in  its  profits  in  the  last  six 
months  is  reflected  merely  in  the  balance  carried  for\vard, 
which  is  raised  on  the  present  occasion  by  over  £15.000. 
That  sum  is  equal  to  about  2  per  cent,  for  the  year  on  the 
Second  Preference  Stock,  and  if  the  profits  show  a  corres- 
ponding improvement  in  the  current  half-year,  the  outlo(>k 
is  for  a  fair  distribution  upon  that  stock,  if  not  the  whole 
of  the  4.V  per  cent,  dividend.  The  Metropolitan  Company 
was  practicalh-  the  only  railway  which  in  the  past  half-year 
published  anv  decrease  in  its  gross  receipts.  For  this  and 
other  reasons,  the  general  anticipation  was  that  its  divi- 
dend would  be  merely  maintained  and  possibly  even 
reduced.  It  is  satisfactorv,  therefore,  that  the  declaration 
on  Tuesday  showed  an  increase  of  i  per  cent.,  namely 
from  iJ  to  ij  per  cent.,  making  the  dividend  for  the  vear 
1911  up  to  i|.  against  if  for  1910.  The  sum  earned  to 
the  electricar  renewal  fund  is  reduced  from  £10,000  to 
£5  000.  On  Wednesday  a  still  more  satisfactory  declara- 
tion was  made  by  the  Brighton  Company— namely,  at  the 
rate  of  8  per  cent,  per  annum  on  its  Ordinary-  Stock,  against 
7-J  v-ielding  the  Deferred  Stock  a  dividend  for  the  year  ot 
5.V'  per  cent.,  against  ^l  ^or  the  year  1910.  At  the  same 
time  the  balance  is  slightly  increased  to  £38,500,  which  is 
the  highest  figure  for  verj'  many  years.  Of  the  improvement 
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of  f  per  cent,  in  the  Deferred  dividend  for  the  past 
year,  the  ?>  per  cent,  was  earned  in  the  first  six  months. 
The  second  liall-year  did  not  show  the  same  rate  of  pro- 
gress in  gross  revenue,  the  published  increase  being  merely 
£'21,000,  and  it  is  probable  the  Company  had  to  bear 
special  expenditure  on  account  of  the  strike.  The  result 
for  the  year  as  a  whole  is  therefore  eminently  satisfactory, 
the  dividend  being  J  per  cent,  to  |  per  cent,  above  recent 
anticipations.  This  dividend  not  only  ranks  among  the 
most  encouraging  results  declared  for  the  past  half,  but  is 
actually  the  best  dividend  declared  by  the  Brighton 
Company  since  1899.  The  Metropolitan  District  report 
rather  enhances  the  favourable  character  of  the  dividend 
declaration  to  which  we  referred  last  week.  It  is  certainly 
an  achievement  to  earn  £14,800  additional  gross  revenue 
at  a  cost  in  increased  working  expeiiditure  of  £260,  par- 
ticularly as  the  strike,  although  it  did  not  very  seriously 
affect  this  Company,  must  have  interfered  with  the 
normal  conditions  of  working.  Thanks  to  increased 
rents  from  surplus  property,  increased  proportion  of 
revenue  from  City  lines  and  extensions,  and  from  the 
Whitechapel  and  Bow  Railway,  the  total  amount  available 
for  dividend  was  increased  by  over  £22,000,  or  by  more 
than  33  per  cent.  This  increase  enables  the  Company 
to  meet  the  deficiency  of  i  per  cent,  on  the  First  Preference 
Stock,  representing  £7,500,  and  to  pay  a  first  dividend 
on  the  Second  Preference  Stock  at  the  rate  of  2  per  cent, 
per  annum,  absorbing  £14,700.  It  may  be  observed  that 
the  ordinary  traffic  of  the  railway  is  increasing  at  five  to 
six  times  that  of  the  traffic  carried  at  workmen's  fares — 
an  important  point,  bearing  in  mind  that  the  latter  is 
practically  carried  at  a  loss.  It  is  also  a  remarkable  fact 
that  in  the  past  half-year  the  train  mileage  has  been 
augmented  by  5.40  per  cent.,  and  the  car  mileage  by  7.23 
per  cent.  This  is  striking  testimony  to  the  excellence  of 
the  management  in  matters  of  detail.  The  dividend 
declarations  made  yesterday  were  on  the  whole  satis- 
factory. The  South  Western  was  rather  disappointing 
in  that  it  showed  J  per  cent,  reduction,  but  this  was 
attributed  more  than  anything  else  to  the  relatively  small 
increase  in  gross  receipts  last  half-year.  The  Great 
Central  dividend  was  at  the  full  rate  of  4  per  cent,  upon 
the  1891  Preference,  against  only  2  per  cent,  on  that 
Stock  for  the  year  1910.  The  Company  has  also  decided 
to  pay  a  dividend  at  the  rate  of  10  shillings  per  cent. 
per  annum  npon  the  1894  Preference  Stock,  which  has 
received  nothing  since  the  London  extension  was  opened. 
A  sum  of  £10,000  is  carried  to  the  steamship  insurance 
fund,  the  same  as  a  year  ago,  and  an  increased  balance  is 
carried  fonvard.  The  North  Eastern  dividend  is  main- 
tained at  7  per  cent,  per  annum,  and  the  balance  forward 
is  increased  by  about  £16,000,  but,  on  the  other  hand,  the 
transfer  to  reserve  of  £50,000  is  rather  lower  than  it  was 
a  year  ago.  The  feature  of  the  dividend  declarations 
yesterday  was,  of  course,  the  unexpectedly  good  announce- 
ment of  the  Great  Northern  af  the  rate  of  2§  per  cent, 
upon  the  Deferred  Stock  for  the  year,  against  2\  per  cent, 
for  1910.  At  the  same  time  £20,000  is  carried  to  special 
renewals,  the  same  as  a  year  ago,  and  £25,000  is  carried  to 
Contingency  Fund,  against  only  £15,000.  More  im- 
portant still,  the  balance  carried  forward  is  rair.ed  from 
£85,000  to  nearly  £128,000,  this  increase  in  itself  repre- 
sfenting  i  per  cent,  of  dividend  for  the  year  upon  the 
Deferred  issue.  General  anticipations  were  that  not 
more  than  2I  per  cent,  would  be  distributed  by  this 
Company,  liaving  regard  to  the  well-known  conservatism 
of  the  Great  Northern  Board.  As  matters  stand  the 
dividend  is  a  conservative  one,  for  the  earnings  of  the 
Company  arc  equal  to  over  4  per  cent,  upon  the  Deferred 
Stock.  Altogether  the  declarations  so  far  announced 
are,  in  view  of  present  circumstances,  bj'  no  means 
unsatisfactory',  and  they  foreshadow  a  substantial 
improvement  in  the  position  of  railway  shareholders. 


THE  ACCIDENT   RECORD  OF  1911. 

While  we  have  not  come  up  to  the  splendid  record  of 
1901  and  1908,  when  no  passengers  were  killed  by  accidents 
to  trains  nor  to  that  of  igoS,  when  there  was  only  one 
killed,  the  past  year  shows  an  improvement  over  its  pre- 
decessor. There  were  three  fatal  train  accidents  last  year — 
Pontypridd,  January  23,  where  ele\'en  passengers  were 
killed  ;  Subway  Junction,  Paddington,  April  3rd,  which 
caused  one  fatality  ;  and  Dowlais,  November  18,  when 
two  passengers  were  killed.  The  total,  then,  is  fourteen, 
as  compared  with  23  killed  during  1910.  Up  to  and 
including  the  issue  of  the  Board  of  Trade  report  on  the 
Dowlais  accident,  there  had  been  22  inquiries  held  by  the 
inspecting  officers,  two  of  which  were  not,  however,  train 
accidents.  One  of  the  20 — the  fatal  accident  at  Subway 
Junction,  due  to  the  driver  of  a  ballast  train  setting  back, 
in  response  to  hand-signals  the  fireman  thought  he  saw, 
and  so  fouling  a  passenger  train — was  not  accounted  for. 
Of  the  remaining  19,  all  but  three  were  reported  to  be  due 
to  want  of  care  or  irregular  working  on  the  part  of  signal- 
men or  drivers,  but  in  two  of  these  cases  a  dense  fog  was 
the  main  cause,  and  in  one — at  Dowlais — the  companies' 
arrangements  were  also  at  fault.  Of  the  remaining  four, 
three  were  derailments,  one  of  which  was  due  to  an  engine 
spring  being  broken,  and  two  to  the  worn  flanges  of  engine 
wheels,  and  the  fourth  was  a  collision  between  the  second 
portion  of  a  goods  train  that  had  become  divided  and 
some  wagons.  The  Board  of  Trade  accident  reports  have 
been  fairly  free  of  criticism  on  the  actions  or  methods  of 
the  companies.  The  vear  opened  with  some  terse  com- 
ments by  Colonel  Yorke  on  the  way  in  which  some  of  the 
rules  for  working  were  drafted,  and  closed  by  a  severe  criti- 
cism by  the  same  officer  on  the  working  of  the  colliers' 
trains  at  Dowlais.  Colonel  Yorke  has  also  twice  during  the 
past  year  recommended  that  some  automatic  recording 
apparatus  should  be  connected  to  the  block  instruments  so 
that  signalmen  may  see  what  block  telegraph  signals  they 
have  sent.  The  only  record  at  the  present  time  is  the 
entries  made  by  the  signalmen  in  the  train  register,  or,  in 
busy  signal-boxes,  by  boys  assigned  for  this  duty  and  to 
attend  to  the  telephone.'  But  it  is  found  that  the  men 
forget  to  make  the  entries  or  do  so  later  instead  of  at 
once,  and  they  also  very  often  anticipate  and  make  the 
entries  before  the  signals  are  received  or  sent.  The  train- 
booking  boys  are  especially  apt  to  do  this.  An  automatic 
record  would  therefore  ensure  a  prompt  and  correct  entry 
which  would  not  only  be  a  reliable  guide  for  the  signalman, 
but  a  check  on  his  actions  and  those  of  his  immediate 
neighbours.  During  the  past  year  on  the  two  occasions 
where  Colonel  Yorke  suggested  such  a  record,  the  two 
signalmen  concerned  each  told  a  different  tale  as  to  what 
the  one  and  the  other  had  done.  The  unfortunate  rule 
Xo.  55  was  criticised  in  connection  with  the  Pontypridd 
accident,  wiiere  Colonel  Druitt  drew  attention  to  two 
features— one  that  men  had  often  to  run  risks  in  going 
from  their  engines  to  the  signal-box,  and  that  it  was 
possible  at  busy  junctions  for  several  men  to  be  in  the  box 
"reminding"  "signalmen  of  their  trains.  Altogether  the 
year  has,  in  this  respect,  been  a  fairly  satisfactory  one, 
and  while  we  had  to  draw  attention  to  the  fact  that 
nearlv  all  the  accidents  were  due  to  mistakes  by  the 
luen,'  we  readilv  admit  that  the  number  of  accidents 
in  proportion  to  the  traffic  is  remarkably  small,  and 
for  this  credit  is  due  as  much  to  the  men  as  to  their 
masters. 


New  York  and  Newhaven  Electrification — The  el<'clrii-;il 
niikag^e  of  the  Ntnv  York,  Nowh.nven  and  Hartford 
main  line  is  to  be  more  than  doubled  by  an  extension 
of  electrification  to  Newhaven,  Connecticut,  a  distance  ol 
75  miles  from  New  York.  The  equipment  of  this  line  is  on 
the  single  phase  system   with   catenary  susjjension. 
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THE  RAILWAY  AND  OMNIBUS  FUSION. 

It  was  tiileral)l\  ivulciii  tiniii  tin'  tDiu-  ol  the  crowded 
meeting  of  shareholdiis  ol  tlio  J.oikIoii  (/eiieial  Omnibus 
Co.  3'esterday  tliat  the  majority  were  in  favour  of  the 
scheme  for  the  amalgamation  of  interests  between  that 
company  and  the  Underground  Electric  Railways  Co. 
of  London.  The  meeting  was  called  ])urely  for  the  purpose 
of  imparting  information,  and  it  was  natural  and  proper 
in  the  circumstances  that  the  chairman  did  not  allow  any 
resolution  to  be  put.  The  shareholders  have  been  given 
the  opportunity,  if  they  are  in  fa\our  of  the  scheme,  to 
lodge  their  certificates  in  the  bank,  and  the^'  may  do  so 
at  any  time  up  to  February  i.  Thus  it  would  neither  have 
been  proper  nor  useful  to  take  a  vote  of  the  shareholders 
who  were  present.  Another  and  an  absolutely  conclusive 
reason  is  that  an  application  has  been  made  to  the  Court 
by  Mr.  Howard  Moore  (the  dissenting  director)  and  another 
gentleman  for  an  injunction  to  restrain  the  directors  from 
giving  effect  to  the  scheme  of  amalgamation.  ]Mr.  Moore 
proposed  a  resolution  against  the  scheme,  but  it  was 
pointed  out  that  the  negativing  of  such  a  resolution  would 
be  a  promoting  of  the  scheme.  Thus  ]\Ir.  Moore  had 
rather  forestalled  himself,  and  no  resolution  was  put. 
Though  Mr.  Moore  and  one  or  two  other  gentlemen  spoke 
strongly  in  opposition  to  the  proposals,  the  weight  of  the 
argument  was  with  the  directors.  It  was  intimated  that 
the  holders  of  a  majority  of  the  ordinary  shares  of  the 
Omnibus  Company  have  already  assented  by  sending  in 
their  certificates.  The  fears  of  some  shareholders  were 
allayed  by  the  statement  made  by  the  solicitor  that  the 
6  per  cent,  dividend  on  the  Underground  Company's 
debenture  stock  to  be  allotted  to  the  omnibus  shareholders 
is  ampl}'  secured  bj'  the  existing  revenue  of  the  Under- 
ground Company  even  though  the  Omnibus  Company 
were  never  to  earn  another  penny.  Coupled  to  this 
are  the  prospects  of  dividends  on  the  income  bond 
also  to  be  allotted.  Colonel  Colvile,  who  occupied  the 
chair  in  the  absence  through  illness  of  Mr.  H.  Hicks, 
made  out  a  good  case,  though  he  might  have  made 
it  even  better.  The  omnibus  shareholders  are  really 
getting  a  good  bargain,  and  there  can  be  no  doubt 
that  the  company's  business  \\i\\  be  far  better  able  to 
resist  competition  when  allied  to  that  of  the  Underground 
Company  than  if  it  had  to  meet  general  competition  and 
also  that  of  the  Underground  Company,  which  would 
ha\'e  gone  into  the  omnibus  business  on  its  own  account. 
As  to  the  benefits  from  traffic  arrangements,  to  which 
the  chairman  hardly  alluded,  it  seems  likely  that  less 
benefit  will  be  derived  from  through  bookings  between 
railways  and  omnibuses'  than  from  the  co-ordination  of 
the  two  kinds  of  traffic,  so  that  the  one  will  be  run  to  help 
the  other  and  not  needlessly  to  compete  with  it.  In  this 
way  there  should  be  both  added  revenue  and  diminished 
expenses.  No  shareholder  and  none  of  the  intelligent 
public  is  likely  to  be  deluded  by  the  cry  that  has  been 
raised  in  some  quarters  about  monopoly.  It  will  Lc  to 
the  interest  of  the  combine  to  do  everything  po:.Li3le  to 
foster  and  develop  traflic.  and  so  the  public  also  will,  gain. 
The  chairman  spoke  of  getting  the  whole  matter  settled 
bj'  the  middle  of  March,  but  obviouslj-  something  mu.t 
depend  on  how  much  time  is  occupied  by  the  threatened 
injunction  proceedings  and  on  what  the  result  of  them  i:. 
On  the  whole,  however,  the  scheme  has  a  good  chance  of 
success. 


FORTHCOMING  DIVIDEND  ANNOU.SCEMENTS. 


may  bG  expected  to 


Hull  and  Banisley 

North  Londou 

Midland 

Great  Weslcni 

Londou  aud  North  Western 

Cambrian    . . 

Fume*3 


Tuesday,  January  30 
Thursday,  Fchiuary  i 
Friday,  ,,  2 

Wednesday,     „  7 


MONEY     AND    STOCK 
MARKETS. 


Continuation  Days. 


Settleme.st  Days. 
Consols. — Friday,  February  2. 


Ticket  Days. 
Jan. 


Pay  Day*, 
I  Jan.  31 
}  Feb.  15 
I    Feb 


29 


Mines   Jan.'    26       Mines  .. 

Genera) 29       General 

Mines   Feb.      12       Mines   Feij. 

General 13       General    .. 

Mines 26       Mines   .... 

General 27       General    ..       ,, 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


This  Week. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

;£38,043,o87 

;£37.3o6.547 

i;35,977.24- 

1  otal  Reserve    

^£28,682,457 

427,712,507 

;£27.i76,577 

Proportion     of     Reserve 

to  Liabilities 

48.70  p.c. 

48.94  p.c. 

51.877  p.c. 

Notes  in  Circulation  .... 

;£27,Sio,()30 

;£28.044,040 

£27.250,665 

Bank  Rate*    

4  p.c. 
'Sw  P-c. 

4  p.c. 
3};!  P-c. 

4   p.c. 
3J  p.c. 

Open  Market  Discount . . 

Bankers'  Clearing  House 

;£254, 242,000 

£344.306.000 

/254,3OI,00O 

Silver  bars,  per  oz.(spot) 

26^d. 

26  Ad. 

241^5  d- 

Consols  (account)      .... 

77i 

77s 

79i 

French  3  per  cent,  (ace.) 

94t-  50c. 

94f.  50c. 

96  if. 

Paris  Cheque  e.\change . . 

251.27  Jc. 

25f.  22  Jc. 

25f.  29lC. 

New  \  ork  60  days  ditto 

§4-84 

54.835 

§4.82j. 

Rio  de  Janeiro  exchange 

l6JJd. 

iS/sd. 

i6Ad. 

Valparaiso  90-day  exch'e 

logd. 

lojiid. 

lid. 

Calcutta  transfers      .... 

IS.  4|d. 

IS.  4Jd. 

IS.  4|d. 

Hong  Kong  transfers  . . 

IS.  ii^d. 

IS.  lojd. 

IS.  9id. 

Shanghai  transfers    

2s.  6Jd. 

2S.  6Jd. 

2S.  5Jd. 

•   FLUCTCATIOXS     IX     THE 

2}  per  cent 

Apr. 

14, 1909 

3i  per  cont 

Juno    1,1910 

Bask  Rate  1908  To  1911. 

3      ..      „ 

ok. 

7,  1909 

3       ,,       „ 

June    8, 1910 

ti    per  cent 

Jan.     2,  1908 

*      »      >• 

Oct. 

14,  1909 

*       »       » 

Sept,  29,  1910 

5       ..       „ 

Jan.    16,  1908 

5 

Oct. 

21,  1909 

5        , 

Oct.    20,1910 

*i    »      » 

Jan.   23, 1908 

ii    ,.      „ 

Dec. 

9,  1909 

i\     ,.       .. 

Kov.  30, 1910 

3i     „       „ 

Mar.     5, 1908 

*      ■>      » 

Jan. 

5,  1910 

*       ..       .> 

Jan.   25,1911 

3       „       !. 

.Mar.  19,1908 

31     „       „ 

Jan. 

19,  1910 

31     „       ,. 

Feb.  15,1911 

21     „       „ 

.May   28,1908 

3      ,.       .. 

iel). 

10,  1910 

3      „       „ 

Mar.     »,  1911 

3       „       „ 

Jan.   14, 1909 

4      .,       „ 

ilar. 

17,  1910 

4       „       „ 

Sept.  20,  lyu 

In  spite  of  gold  being  sent  abroad  in  excess  of  imports 
to  the  extent  of  ^^578, 000,  owing  chiefly  to  Egyptian  and 
Indian  requirements,  the  contraction  of  the  internal  circu- 
lation in  coin  and  notes  augmented  the  Reserve  by 
;£.'970,ooo.  The  notes  returned  amountetl  to  ;^.233,ooo, 
and  the  balance  is  due  to  the  diminished  demand  for  coin 
in  the  provinces — not  an  altogether  satisfactorj'  feature. 
.\  considerable  reduction  in  the  coin  circulating  is  to  be 
expected  during  the  opening  weeks  of  the  year,  but  in  a 
period  of  expanding  trade  the  demand  for  coin  should 
also  be  expanding.  The  normal  course  of  the  money 
market  is,  however,  affected  by  the  unprecedented  way  in 
wiiich  the  Treasury  is  sweeping  in  cash.  Public  Deposits 
arc  ;£^2.674,ooo  up  at  ;^i9,657,ooo,  which  is  nearly  seven 
and  a  half  millions  above  the  level  Avhich  obtained  at  the 
corresponding  date  in  last  year.  The  joint  stock  banks 
and  credit  dealers  are  feeling  the  strain  acutely,  and  have 
Ijocn  obliged  to  lean  heavily  on  the  Bank,  as  is  seen  by 
the  addition  of  ^,"1,312,000'  to  Other  Securities.  Other 
Deposits  are  at  the  same  time  £:3 9 4, 000  down,  and  no 
change  is  recorded  in  Government  Securities.  As  the 
reniU  of  all  changes  the  ratio  of  Reserve  to  liabilities  is 
praclicallv  unaltered,  being  but  \  of  a  point  lower  at  48.7 
rer  cent.'  On  the  Stock  Exchange  the  week  has  revealed 
a  hesitating  frame  of  mind  on  the  part  of  operators  and 
the  public.'  The  foreign  intelligence  has  been  by  no 
means  uniformlv  satisfactory,  and,  after  recent  events, 
the  markets  are  very  sensitive  to  indications  of  instability 
in  foreign  affairs,  even  where  the  interests  of  this  country 
are  not'^directlv  concerned.  Thus  the  bickerings  of  Italy 
with  France  and  .\ustria,  the  internal  friction  m.ide  mam- 
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fest  in  the  politics  of  the  latter,  and  the  growing  dis- 
sensions among  Turkish  subjects  have  all  had  an  influence, 
appreciable  enough,  though  not  very  clearly  defined,  m 
checking  the  de\elopment  of  business.  Our  own  domestic 
affairs,  "loo,  have  not  been  without  effect.  The  threatened 
coal  strike  is  a  menace  that  cannot  be  disregarded,  the 
more  so  as  almost  every  day  adds  to  the  weight  of  testi- 
mony that  the  labouring  classes  of  the  country  are  pro- 
foundlv  restless  and  ill  at  ease.  The  annual  meetings  of 
many  of  our  principal  Banks  have  taken  place  during  the 
week,  and  the  losses  incurred  in  writing-down  the  value 
of  the  obligations  of  the  British  Government  \yas  brought 
again  into  prominence,  thus  directing  attention  to  the 
very  parlous  condition  to  which  its  finance  is  tending. 
Sir'pelix  Shustcr  added  the  weight  of  his  authority  to  a 
Ktatemcnt  with  which  the  readers  of  this  column  are  already 
familiar.  Alluding  to  the  depreciation  of  gilt-edged 
stocks,  he  declared;  — 

The  effect  of  the  death  duties  especially  was  to  cause  a  constant 
stream  of  sales  in  Government  stocks,  and  it  was,  he  thought, 
iiardlv  sufficiently  appreciated  how  seriously  these  particular 
duties  affected  the  investment  market.  In  our  whole  system  of 
taxation  he  believed  it  was  the  one  tax  that  might  be  described  as 
economicallv  unsound.  It  was  destructive  of  capital,  and  although 
at  first  the 'effect  of  the  imposition  of  such  a  tax  could  not  make 
itself  felt  to  the  full  extent,  yet  before  many  j'ears  were  over  its 
yield  must  be  a  decreasing  quantity,  for  what  was  really 
absorption  of  capital  was  treated  as  revenue. 

Last  Saturday  the  general  tone    in    Home    Rails    was 
firmer,  owing  to  the  conclusion  of    the  cotton  strike,  but 
Metropolitan  Consols  and  Metropolitan  Districts  declined, 
and    T?us    stock    fell    2i-   after   several    wide   fluctuations. 
United  States  railways  were  inactive,  but  Canadian  rails 
improved.     On  Monday  Lancashire  and  Yorkshire  was  one 
down   on   the   disappointing  dividend,    but   stocks     of    the 
South   Eastern  and  of  the  Chatham  line  were  well    sup- 
ported.   South  Eastern  Ordinary  rose  2.    The  Metropolitan 
lines  were  again  out  of  favour,  and  L'nderground  Income 
bonds  fell  2I.     The  next  day  several  items  of  news  of  a 
disconcerting  nature  came  to  hand.     There  was  to  be  no 
abdication    in    China.       Italy    was    at    loggerheads    with 
France.     The  cotton  weavers  were  as  recalcitrant  as  ever. 
The  Coal   Conference  opened  with  ominous  deliberation. 
Home  rails  were  dull,  except  for  the  Kentish  lines,  which, 
being  thought  well  out  of  the  area  of  strife,  were  bid  up 
moderately.      Metropolitans,  Consol  and  District  fell  back 
agaip,  and  'Bus  stock,  after  changing  hands  at  222^,  rose 
seven  points  iiigher,  thus  ending  2?.  down  on  the  day.     On 
\\'ednesday    a     good     dividend     announcement      for      the 
Hrighlon     line     put     life     into    the     Home     rail     market. 
Brighton   .\  rose   2J,,   and  the  Ordinary  stock   2.      London 
.North  Western  was   li  higher,  Great  Central   B  Pref.    ij, 
but  the  Underground  Income  bonds  fell,  and  there    were 
many  declines  in  Chinese,  .Vrgentine  and  Brazilian  securi- 
ties    that    pointed     to     realisations    of     some   magnitude, 
though   Foreign  stocks  generally  were  firm.      The  follow- 
ing day,  although  a  reaction  totik  place  in  the  Home  rails 
that  advanced  so  conspicuously  on  \Vednesdav,  the  market 
as  a  whole  improved  greatly,  and  the  prices  of  almost  all 
the  other  active  stocks  in  that  market  rose  in  fractions  of 
^  to   :/.      .\mericans   were   irregular,   but   Canadas   rose    1, 
and  .Argentine  lines  ruled  strong.      Leopoldinas  rose,   and 
Antofagastas     Deferred     fell,     e.ich     i,     while      Mi-\'ic,ins 
showed  weakness. 

On  Friday  the  general  tone  was  still  hesitating.  Consols 
fell  \.  Canadas  weakened  before  the  close.  'Bus  stock 
was  very  active  and  large  fluctuations  occurred;  it  fell  at 
one  time  to  223*,  but  finished  ,3  up  on  the  day  at  227.1. 
Several  dividend  announcements  were  made  on  Home  Rails 
which  are  given  elsewhere.  On  the  whole  they  were  up  to 
expectations,  but  prices  did  not  uniformlv  respond  and 
the  changes  were  irregular.  In  the  case  of  North 
Easterns,  however,  the  quotation  advanced  s\.  United 
Slates  K,-,;Ky.-,ys  declined  shai-ply  owing  to  disappointment 
with  tne  -Milwaukee  dividend  announci-ment.  Trunks  wei- 
firm    but    Brazil    Railway    Shares    fell    ,.      The   impression 


is  gainilng  ground  that  Canada  has  been  o^■er  financed 
stocks  originating  in  that  country  are  likely  to  hav 
troubled  time  before  them. 

The    movements    of    the    week    are    set    forth    in 
following   table  : — ■ 

Nam's  of  Stock.     Rise.  Fall 
British  Fund'). 


and 
e  a 


the 
Fal 


Consols,  2i  per  cent.   — 

Do.  (ace.)  2  J  per  cent.  — 

British  Railways. 

Barry  Deferred    ....   — 

Caledonian     J 

Do.     Pref.  Con.  Ord.  — 

Do.     Def.  Con.  Ord.      i 

Central  London    ....   i 

Do.     Deferred     ....   2 

City  and  S.  London     — 

East  London  Con.  . .  — 

Fumess — 

Great  Central  Pref.       i 

Great  Eastern J 

Gt.Kthn.Pref.Con.Ord.    i 

Do.     Def.  Con.  Ord.  3 
Great  Western      ....  — 
Hull  and  Bamsley  . .    i 
Lancashire*  Yorkshire  — 
London  Br.&.S. Coast     .1 

Do.     Deferred     ....   3i 
London  Chat.  &  Dover  i 
London  &  N.  Western  i 
London  &  S.  Western  — 
Do.     Def.  Con.  Ord.    — 
London,  Tilbury,  &c.  — 

Metropolitan      — 

Metropolitan  District   — 
Midland  Def.  Ord.    . .    i 
North  British  Pref .  Ord.  i 

Do.     Def.  Ord. 

North  Eastern  Cons. 
North  Staffordshire., 

youth  Eastern   2 

Do.     Deferred  ....    is 

raff  Vale    ^ 

Underground  Electric      I 

Do.  4i  p.c.  Bonds. .  — 

Do.  6  p.c.  Bonds   . .  — 

Colonial  Railways 

Canadian  Pacific  ....     J 

Grand  Trunk  of  Canada  J 

Do.  4  p.c. Guaranteed  — 

Do.   ist  Preference. .   — 

Do.  2nd  Preference      — 

Do.  3rd  Preference  .   — 

American  Railways. 

Atchison  Common  . .     i 


Name  of  Stock.         Rise 

Baltimore  and  Ohio . .  i   ..  — 

Chesapeake  and  Oliio  i '    . .  — 

Chicago  Gt.  Western  —  . .      i 

Chicago  Mil.  &  S.  Paul  —  . .   — 

Denver  &  Rio  Grande  '    . .  — 

Do.     Preferred     ....  -}   . .  — 

Erie  Common     i   •  •  — 

Do.   ist  Preference  —  . .  — 

Do.  2nd  Preference  —  . .   4 

Illinois  Central ^   . .   — 

Louisville  &  Nashville  —   . .     J. 

Missouri  Kans.&Texas  J   . .  — 

New  York  Central    . .  i  '    . .   — 

N.Y.,  Ont.  &  Western  —   . .   — 

Norfolk  &  Western    .  .  —  . .  — 

Do.     Preferred     ....  —   . .  — 

Pennsylvania      1   . .   — 

Reading  Common      . .  2^   . .  — 

Southern  Pacific  Com.  J   . .  — 

Southern  Common    . .  —   . .  — 

Do.  Preferred —    . .  — 

Union  Pacific     —  . .   — 

Do.     Preferred     ....  '    . .  — 


ij  ..   - 


U.S.  Steel  Corp.  Com.  — 
Do.  7  p.c.  Cum.  Pref.  — 

Foreign  Railways. 

Antofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  — 
BuenosAyres  &  Pacific  — 
BuenosAyres  Gt.Sthrn.  — 
Buenos  Ayres  Western  ^ 
Central  Argentine  ....  ' 
Do.  Deferred  ....  — 
Cent.Uruguay  of  Mont.  — 
Cordoba&Ros.istPref.  J 
Cordoba  Cent,  ist  Pref.  — 

Costa  Rica     — 

Cuban  Central   — 

Leopoldina i 

Mexican  Ordinary. ...  — 
Do.  ist  Pref.,  S  p.c.  ..  — 
Do.  2nd  Pref.,  6  p.c. .  — 
Nitrate  Ordinary  ....  — 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord. 


..   * 


—  -.      i 


Weekly  Traffic  Summary. 

■The  traffic  receipts  for  the  week  ended  January  21, 
as  ofticially  published  by  the  fifty-two  principal  railways 
of  the  United  Kingdom,  amounted  to  £2,041  061,  which 
was  earned  on  21,524  miles,  being  at  the  rate  of  £94  i6s.  6d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
igii  the  receipts  of  the  same  lines  amounted  to  £,2.028,586, 
with  21,484  miles  open,  or  £94  Ss.  5d.  per  mile.  1  here 
was  thus  an  increase  of  £12,475  in  the  receipts,  an  incrca;  e 
of  40  in  the  mileage,  and  an  increase  of  Ss.  id.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  di  .tinguish 
between  the  receipts  from  passenger  and  good.;  traffic, 
and  these  show  an  increase  of  £2,076  (or  8d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £8,855  ("i" 
6s.  5d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-four  railways  for  three 
weeks  in  the  passenger  receipts  has  been  £55,514,  while 
the  aggregate  increase  in  the  goods  traffic  was  £52,933, 
The  aggregate  receipts  of  the  fifty-two  railways  for  thre. 
weeks  (December  31  to  January  21)  amounted  to  £5,970,433 
in  comparison  with  £5,859,440  in  the  corresponding  period 
of  last  year — an  increase  of  £110,993. 

Carlton  Hotel,  Ltd.,  and  the  Brazil  Railway — It  is  reported  that 
the  Carlton  Hotel,  Ltd.,  has  agreed  with  the  Brazil  Railway 
Company  .-iiid  a  Brazil  syndicate  to  organise  and  manage  three 
hotels  to'  be  erected  at  Guarajd  a  seaside  resort  near  Santos,  at 
San  Paulo,  and  Rio  de  Janeiro. 
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MEETINGS     AND     REPORTS.         national  provincial  bank  of  encland.  limited 


Jan.  30  {Ttiss.) 
Jan.  30  {Tiies.). 

Jan.  30  {Tues.). 

Jan.  30  (Tues.). 

Jan.  30  (Tues.) 

Jan.  31  (]Ved.). 
Jan.  31  (Wed.). 

Feb.  I  (Thurs.). 

Feb.  I  (Thurs.) 

Feb.  I  (Thurs.). 

Feb.  I  (Thurs.). - 
Feb.  6  (rwes.).- 
Feb.  7  (TlVd.).- 

Feb.  7   (H>i.). 

Feb.  8  (Thurs.).- 
Feb.  8  (Thurs.). 
Feb.  9   (Fyi.) 

Feb.  9  (^'•'•)- 
Feb.  9   (i^n.).- 

Feb.  9  (I'ri.). 

Feb.  13  (r»fs.) 

Feb.  13  (Tues.) 

Feb.  14  (lOrf.).- 

Fcb.  14  (Wed.).- 

Feb.  15  (Thurs.). 
Feb.  15  (rAHfs.). 
March  26  (rHSi.) 


FORTHCOMING  MEETINGS. 

—City  and  South  London  Railway  (Half-yearly), 
71,  I'lii^biuy  I'^ivemout,  K.C.,  at  12. 

— Great  Eastern  Railway  (Half-yearly),  Great 
ICasli,-!-!!  lldtrl,  E.C.  at  12.  Followed  by 
a  Sprcal  Cnural  M;rcting. 
Sontb  Eastern  and  Chatham  Railway  Companies 
Managing  Committee  (Hall-yearly).  Cannon 
StrcL-t  lioti-1.  1-;.C..  at  12. 
South  Eastern  Railway  (Half-yearly),  Cannon 
Street  llotfl.  H.f..  at  12.30.  Followed  by 
a  Special  General  Meeting. 

— London,  Chatham  and  Dover  Railway  (Half- 
yearly),  Cannon  Street  Hotel,  E.C.,  at 
12.45.  Followed  by  a  Special  General 
Meeting. 

— Great  Northern  and  City  Railway  (Half-yearly), 
Westminster  Palace  Hotel,  S.W.,  at  12. 
Metropolitan  Railway  (Half-yearly),  Lixerpool 
Street  Hotel.  ICC,  at  12.  Followed  by 
an  Kxtraordinary  Meeting. 
-London  Electric  Railway  (Half-yearly),  West- 
minster Palace  Hotel,  S.W..  at  i. 
Followed  by  a  Special  C.cncral  .Meeting. 

— London,  Tilbury  and  Southend  Railway  (Half- 
yearlv).  41.  Trinity  Sc|u,ire,  E.t".,  at  12. 
Followed  bv  an  Kxtraurdniary  Meeting. 

—  Metropolitan  District  Railway  (Half-yearly), 
Westminster  Palace  Hotel,  S.W.,  at  12. 
Followed  by  a  Special  General  Meeting. 

—Rio  Claro  Sao  Paulo  Railway  (Extraordinary), 
WinchrstcT    House,     E.C.,    at     12. 

—London  and  Blackwall  Railway  (Half-yearly),  17, 
JnUn  Street,  Crutclud  Friars,  E.G.,  at  i. 

—London,  Brighton  and  South  Coast  Railway  (Half- 
yearly),  London  Bridge,  at  12.  Followed 
by  an  Extraordinary  Meeting. 

— Taff  Vale  Railway  (Hall-yearly),  Royal  Hotel, 
C.ilU^e  c;reen,  Bristol,  at  2.  Followed  by 
a  Special  Meeting. 

—Central  London  Railway  (Half-yearly),  Holborn 
Restaurant,    at    12.  jo. 

— East  Lincolnshire  Railway  (.A-nnual),  King's 
Cross   Station,   X.,   at    12.30. 

. — Great  Northern  Railway  (Half-yearly),  King's 
Cross  Station,  at  12.  Followed  by  a 
Special     Meeting. 

— Rhymney  Railway  (Half-yearly),  Angel  Hotel, 
Cardiff,    at    12. 

—London  and  South  Western  Railway  (Half- 
vearlv),  Waterloo  Station,  at  12.  Followed 
by  a  Special  General  Meeting. 

—North  Eastern  Railway  (Half-yearly).  F'estival 
Concert  Room,  York,  at  12.  Followed  by 
an  Extraordinary  Meeting. 

—  Hull  and  Barnsley  Railway  (Half-yearly), 
Liverpool  Street  Hotel,  E.G.,  at  I?. 
Followeil  1)\-  a  Special  Cleneral  Meeting. 

—North        Staffordshire       Railway      (Half-yearly), 

Stoke-on-Trent,   at   1.45.     Followed  by  a 

Special  >teeting. 
—Great  Southem     and    Western    Railway     (Half- 

vearly),    Kingsbridge   Terminus,    Dublin, 

in    2. 
— Port  Talbot     Railway     and  Docks  (Half-yearly), 

Great  Western   Roval   Hotel,  Paddington, 

at    12. 
-Midland    Railway  (Half-yearly),    Derby,   at  1.30. 

I'olliwod  bv  an  Extraordinary  Meeting. 
-North     London     Railway     (Half-vea'rlv),  Euston 

Station,   X.W..   at    i. 
—Ottoman     Railway     from      Smyrna      to      Aidin 

(llal(-ye.irly),     Winchester     House,    E.G., 

at    12. 


(Reports,  Traffic  Returns.  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  R.\iLWAY  Times,  12,  Norfolk  Street,  London,  VV.C.  Tele- 
phone 2948  Gerrard.     Telegraphic  address,  Altimetry,  London.) 

The  Proposed  Trans-Persian  Railway. — It  is  reported  by  Reuter's 
.Vtccncv  th.Tt  a  series  of  me<^tinijs  of  International  linanciers 
coricerjied  in  the  Trans-Persi.m  Railw.\v  scheme  have  just 
been  concludeel.  At  these  the  scheme  for  formation  of  a  Societe 
d 'Etudes  was  considered  and  ndopled.  The  work  of  drafting- 
the  scheme  will  now  be  taken  in  hand,  when  a  final  meeting- 
will  be  held.  .Meanwhile  all  financial  arran.tfemenls  neces-sary 
for  the  Societe  d'Etudes  have  been  completed  by  British 
French,   and   Russia:i   Banks. 


'l"he  7(jtli  .ciimial  ^  !i.  r..|  iiii<-I  iiii;  ..(  tin-  pr.  iprii-|.  ir-  w.is  held 
on  'rhursd.iy,  January  25,  at  the  head  ollke,  15,  Bishopsgate, 
E.C.,  .Mr.  .Maurice  Otho  Fitz+jerald  presiding-. 

The  Joint  Gkneral  .M.\n.\gek  (.\Ir.  R.  T.  Haines)  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report, 

The  CiiAiKM.AN  said:  Ladies  and  gentlemen,  when  we  met 
here  a  year  ago  we  were  looking  (orw.ard,  as  you  may  remem- 
ber, to  a  further  development  of  the  promising  commercial 
conditions  which  then  prevailed.  'Ilie  tide  had  begun  to  flow, 
and  it  was  anticipated  that,  in  the  absence  of  untoward  events, 
the  flow  might  continue  with  gathering  force.  And  these 
anticipations  have  not  been  disappointed.  In  spite  of  a  very 
grave  political  .struggle  at  home,  and  of  strikes  and  labour 
di.9putes  unusual  in  number  and  importance — in  the  face  of  wars 
and  rumours  of  wars  abroad — the  tide  has  gtme  on  steadily 
rising  till  the  volume  of  trade  in  191 1  has  been  larger  than  ever 
before  recorded — larger  even  than  the  stupendous  figures  of 
1910.  .Agriculture  alone  perhaps  has  had  something  of  a  set- 
back generally,  owing  to  the  great  drought  of  the  past  summer, 
and  it  is  to  be  feared  that  its  troubles  may  not  yet  be  over, 
should  we  have  a  prolonged  cold  s[)ell.  On  the  other  hand, 
manufacturing  industries  of  all  kinds  have  been  more  or  less 
prosperous,  as  is  evidenced  by  the  fact  that  the  percentage  of 
unemployment  through  the  year  has  been  the  lowest  yet  recorded. 
Indeed,  so  pronounced  iias  been  the  pros[x;rity,  and  so  general 
the  rise  in  prices  of  commodities,  th.at  (economists  have  been  led 
In  look  for  some  special  cause,  and  have  come  to  the  conclusion 
that  the  increased  production  of  gold  has  caused  its  depreciation, 
and  has  been  a  not  inconsiderable  factor  in  the  movement.  TTiat 
this  is  true  to  some  extent  can  hardly  be  doubted  if  one  reads 
the  interesting  and  exhaustive  enquiry  which  appeared  in  the 
December  number  of  the  Statistical  Journal,  though  to  what 
e.vtcnt  it  is  iniipossible  to  determine. 

Gre.at  Production  of  Gold. 

The  increase  in  the  average  yearly  production  of  gold  from 
12,447,000  ozs.  fine  gold  in  the  quinquennium  1896-1900  to 
ne;irly  21,000,000  ozs.  in  ithe.  quinquennium  1906-1910  is  almost 
startling  in  amount,  and  might  seem  to  justify  a  still  higher 
level  of  prices,  till  we  consider  that  it  is  not  a  mere  increase  of 
supply  which  tends  to  cause  a  rise  in  prices  but  an  increase  of 
supply  in  excess  of  demand.  Nor  must  we  forget  the  periodic 
fluctuation  of  prices,  and  that  we  are  probably  now  nearing  the 
crest  of  the  wave  of  the  advance  from  the  depression  of  1907 
We  now  come  to  our  own  business,  and  we  hope  that  you  will 
consider  the  figures  whicli  we  are  able  to  put  before  you  as 
satisfactory.  It  is  true  that  the  totals  on  both  sides  are  less 
than  for  the  previous  year,  but  it  may  be  explained  that  in 
December,  1910,  we  held  large  tcm[X)rary  deposits,  and  if  these 
are  deducted,  our  normal  business  again  shows  a  substantial 
increase,  the  total  dep>osits  on  December  31,  1911,  being 
^"■3, 349, 974,  and  the  advances  ;^2,726,8oS  more  than  at 
December  31,  1909.  The  principal  changes  in  the  figures  shown 
in  the  balance-sheet  as  compared  with  a  year  ago  are  a  reduc- 
tion of  ;^2,25i,234  in  the  total  deposits;  of  ;£j2, 314,384  in  the 
bills  discountetl  and  loans  ;  and  of  j^"i, 199,968  lis.  Sd.  in  invest- 
ments in  Government  and  other  gilt-edged  securities  ;  whilst  the 
cash  and  money-  with  brokers  at  call  and  short  notice  show  an 
increase  of  ;;^i',2i  1,260  os.  i  id.  The  year  1911  has,  however, 
not  been  a  particularly  good  one  for  banking  profits,  for, 
though  there  has  been  throughout  a  constant  demand  ^  for 
•monev,  rates  generally  have  been  lower  than  in  igio.  Thus 
the  average  bank  rate'was  £,"3  9s.  jd.,  .against  j(^i  14s.  6d.  the 
previous  vear;  the  average  rate  for  fine  three  months'  bills, 
^2  i&s.  4d.,  against  £.T,  4s.  2d.  :  brokers' call  money,  ;£:2  is.  2d., 
.against  £2  5s"  jd.  ;  and  short  loans  to  stockbrokers,  ;£.'^  12s.  2d., 
ag.-iinst  ;^4  is.  3d. 

DePRECI.ATION    in    SECfRITIES. 

The  disappointing  feature  to  us  all,  of  course,  is  the  continued 
depreciation  in  securities,  which  swallows  up,  as  stated  in  the 
report,  ^"i  16,000.  Some  of  us  hoped  a  ycxir  ago  that  the  gilt, 
edged  securitv  market  as  represents  by  consols  at  78  had 
touched  bottom.  But  this  flattering  hope  did  not  long  survive. 
Consols  last  year  have  been  as  low  as  76^,  and  it  becomes 
increasinglv  evident  that,  as  long  as  high-class  securities  can 
be  bought  to  pay  3^  and  3?  per  cent.,  there  will  not  be  many 
buyers 'of  consols  to  pay  3  and  3!  per  cent.  Various  plans  h.ive 
been  discussed  in  the  press  and  elsewhere  for  "  rehabilitating 
consols,"  as  the  phrase  goes.  Some  involve  an  additional 
charge  on  the  taxpayer  for  the  benefit  of  holders  of  consols — 
and  some  would  pledge  the  credit  of  the  State  60  years  ahead  ; 
and,  after  all,  we  coiiie  back  to  the  economic  fact  that  price  is. 
ultimately  regulated  by  supply  and  demand  ;  and  that  in  the 
case  of  consols  it  is  the  demand  which  is  wanting.  To  take 
a  single  instance^jo  years  ago,  in  ever\-  trust  almost  ol  ;£-5o,'Xk^ 
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and  upw.ir.U  the  trustees  held  some  consuls,  in  fact,  they  were 
praeticallv  c<;nipelletl  to  fur  lack  uf  alternatives.  To-day  it  is 
seldom  iiideed  that  a  trus-t  buys  consols.  Trust  powers  and  the 
field  of  investment  are  alike  enlarged,  and  trustees  as  a  rule  buy' 
evervthing  e.xccpt  British  (Jovernnvent  securities.  Some  demand 
miii'ht  lie  created  bv  the  encouragement  of  small  investors 
through  the  I'ost  Oliice,  and  by  simplifying  transfer,  but  the 
total  dealt  with  in  this  way  would  hardly  be  large  enough  to 
influence  prices.  The  only  solid  plan  would  perhaps  be  the 
restoration  of  the  new  sinking  fund,  and  this  is,  it  is  to  be 
feared,  Utopian,  having  regard  to  the  way  in  which  in  recent 
years  the  fund  has  been  raided  by  both  political  parties.  _  Cer- 
tainly there  are  at  present  no  signs  of  any  reduction  in  the 
national  expenditure,  unless  we  are  to  take  as  such  the  accept- 
ance bv  the  Government  of  the  proposed  new  committee  on  the 
listimales.  And,  after  all,  this  is  only  machiner)',  <ind  machinery 
that  will  be  useless  without  the  driving  power  behind  it  of  a 
strong  public  opinion.  Meanwhile,  huge  additions  are  being 
niade  to  the  expenditure,  and  made,  too,  to  the  permanent  obliga- 
tions of  llie  State,  which  have  to  be  met  in  years  good  and  bad. 
A  yearlv  Budget  of  £7200,000,000  is  within  sight,  and  it  isnot 
too  much  to  say  that  sober-minded  men  of  all  political^  opinions 
look  with  the  gravest  concern  and  an.\ipty  to  the  fniancial  future 
of  the  country.     (Hear,  hear.) 

Prospects. 
It  remains  to  s;iy  a  few  woi'ds  as  to  the  pro^spects  of  the 
immediate  future,  and  it  must  be  admitted  that  seldom  indeed 
has  the  outlook  been  more  perplexing.  On  the  one  hand 
trade  conditions  are  generally  good  ;  raw  materials  for  the  most 
p,-irl  abundant  ;  our  ju.-uiufacturers  are  full  oi  orders  ;  freights 
are  at  a  paving  level ;  credit  .sound.  On  tlie  other  hand,  at 
home  we  an;  confroivt<>d  with  a  discontent  among  the  wage- 
earners,  wliich  .some  authorities  think  will  only  be  ended  by  a 
light  to  the  lini.sh,  while  abroad  the  political  situation  continues 
dangerously  unsettled. 

■  Under  these  circumstances,  any  forecast  might  be  belied  by 
the  events  of  the  next  week.  The  only  safe  advice  may  be  to  w'ait 
and  see,  whilst  keeping  our  resources  well  in  hand. 

1  now  beg  to  move  that  the  report,  which  1  presume  \ou  will, 
as  usual,  take  as  read,  be  adopted  ;  and  when  that  has  been 
seconded,  liefore  ]>utting  the  resolution  to  the  meeting,  I  shall 
be  glad  to  answer  any  questions  arising  out  of  it.     (Cheers.) 

Mr.  Rout.  Wigiwm  seconded  the  resolution,  which  was  carried 
unanimously  without  discussion. 

The  Cli.MH.vi.AN  projxjsed  there-election  of  the  retiring  directors 
^Messrs.  C.  V.  E.  Laurie,  G.  F.  Maloolmson,  and  K.  Wigram. 
Mr.  F.  K.  LE  Marciiant  seconded  the  proposition,  which  was 
also  agreed  to  item.  coti. 

On  the  motion  of  Mr.  Ar^AMS,  seconded  by  iMr.  Saundeus,  the 
auditors,  Messrs.  E.  Waterhouse  and  W.  B.  Peat,  were 
unanimously  re-appointed. 

.Mr.  Harrison  proposed  a  vole  of  thanks  to  the  board  of 
directors,  the  joint  general  m;uiagers,  the  country  managers, 
and  the  st.iff  generally  for  their  efficient  services  in  th.e  interests 
of  the  bank.  He  said  they  had  all  heard  from  the  chairman  of 
the  gre;:t  difficulty  there  had  Ix-en  in  the  management  and 
financing  of  banking  affairs  during  the  past  year,  ami  he  thought 
they  Would  rdl  (igree  with  him  that,  notwithstanding  th.-it 
ditficulty,  the  directors  .and  the  staff  generally  had  sihown  great 
ability  and  tlevotion  in  bringing  the  results  of  the  year's  business 
to  a  successful   issue.     fHoar,  hear.) 

Mr.  Pav.ne  seconded  the  resolution,  remarking  that  the  chair- 
man's speech  liad  convinced  him  of  the  continued  .soundness  of 
the  banl<,  Jiotwithslanding  the  general  deprcx'ialion  in  .s(!euri- 
ties.  The  shareholders  had  perfect  confidence  in  th<'  board  .ind 
the  manner  in  which  they  administered  the  bank's  ;iffairs. 

Mr.  MoORK,  in  supporting  the  resolution,  said  that  .a  year  or 
Iwi*  ago  he  criticised  the  policy  of  the  board  bccau.se  of  their 
slowiitss  in  opening  new  branches,  but  they  had  made  ample 
amends  for  that  remis.sncss,  because  during  the  past  year  they 
had  opened  .several  new  branches,  ;md  had  secured  premises  in 
Bradford,  l.l.inelly,  and  Victoria  Street,  where  branches  would 
shortly  be  o|)cncd.  He  hoped  they  would  all  be  successful  in 
bringing  gix>d  business  to  the  tonk. 
The  resolution  was  then  put  and  carried  unanimously. 
The  CiiAiR.MAN,  in  acknowleclging  the  vote,  said  the  directors 
and  the  staff  kxiked  upon  it  as  a  genuine  expression  of  the 
shareholders'  satisfaction  with  their  working.  T\^c  manage- 
ment and  working  of  (hat  great  institution  was  no  light;  under- 
taking :  therefore  it  was  a  splendid  encouragement  to  the  board 
and  their  oflicers  to  feel  that  their  services  were  appreciated. 
(Hear,  hear.)  He  was  glad  that  Mr.  Moore  had  raised  the 
question  of  new  branches.  It  was  quite  possible  that  in  past 
years  more  might  have  been  done  in  that  respect,  but  when 
he  mentioned  tliat  during  the  last  three  years  38  new  branches 


had  been  .;]jened.  exclusive  of  agencies,  he  thought  Mr.  Moore 
would  admit  that  the  board  we're  doing  as  much  as  could  be 
wisel>-  done  for  the  jjresent.  (Cheers.)  Perhaps  it  would  not  l>e 
out  of  place  if  he  reminded  shareholders  that  they  could  do  a 
great  deal  bv  personal  influence  to  promote  the  success  of  the 
bank  by  opening  private  accounts  and  inducing  their  friends  to 
do  the  same.     (Hear,  hear.) 

The  Rev.  Canon  Stewart  proposed  a  vote  of  thanks  to  the 
chairman  for  his  courteous  and  able  conduct  in  presiding. 

.Mr.  TUBI3S  seconded  the  resolution,  w^hich  was  carried 
unanimously,  and  the  Chairman  having  briefly  acknowledged 
the  same,  the  proceedings  terminated. 


THE  LONDON  RAILWAY  AND  OMNIBUS  COMBINE. 

Mi:kiin(.  01  THE  L.G.O.  Ccjmpanx. 
A  spc^cial  meeting  of  the  London  General  Omnibus  Company 
was  held  yesterday"  in  Cannon  Street  Hotel,  E.C.,  for  the  pur- 
pose of  hearing  .a  statement  by  the  chaimian  on  the  proposed 
scheme  of  ainalgamation — given  in  our  last  issue — with  the 
I'nderground  Electric  Railways  Company  of  London.  In  the 
circular  calling  the  meeting  it  was  explained  that  no  meeting 
was  absolutelv  necessary,  as  shareholders  consenting  to  the 
.scheme  were  invited  to  deposit  their  certificates  with  the  London 
Countv  and  Westminster  Bank.  It  had,  however,  been 
thought  advisable  to  call  the  meeting  in  order  that  the  scheme 
might  be  fully  placed  before  the  shareholders.  Lieut. -Col. 
C."H.  Colvile,'in  the  absence  of  .Mr.  H.  Hicks,  presided,  and 
there  was  a  very  large  attendance,  the  great  hall  O'f  the  hotel 
being  crowded. 

The  Chairman   first    expressed  regret   that   illness   prevented 
'Mr.  Hicks,  the  chairman  of  the  company,  from  attending.     He 
called  on  the  solicitor  of  the  company  to  make  a  statement  on 
a  matter  which  afi'ected  the  honour  of  the  directors. 
An  Injunction  .\pplied  For. 
>Mr.    JoYNSON  Hicks,  the  solicitor,   stated  that  on  Thursdav 
a  writ  was  served  on  the  company  and  on  the  majority    of  the 
directors  who  were  supporting  the  scheme,  at  the  suit  of  Messrs. 
John  Lees  Smith  and  John  Howard  Moore.     A  notice  of  motion 
hail   also  been    i.s'sued    for   next    Frida_\-   asking   the   Court  to 
grant  certain  injunctions.     The  notice  of  motion   was  founded 
on   an  alleigation   that    the  defendant    directors    undertook,    in 
consideration  of  personal  benefits  to  .be  conferred  on  them,  to 
I'land  over  the  control  of  the  London  General  Omnibus  Com- 
panv  to  a  rival  company,   the  Underground  Electric  Railways 
Company.     An    injunction   was  asked  in  particular  to  restrain 
the  board  of  this  company  from  holding  any  meetings  of  the 
company  or  of  the  board,  or  employing  any  of  the  funds  of  the 
company  for  the  purpose  of  giving  elfect  to  the  scheme.     An 
injunction  was  a.sked  to  restrain  the  directors  from  taking  any 
steps   to  procure  resolutions   for  creating  any   annuities  to   be 
conferred  on  the  directors.     He  would  mention  that  an  agree- 
ment had  been   entered   into  between   the   Underground   Coin- 
panv  and  this  companv's  directors,  other  than   Mr.   Moore,   in 
which  the  directors  undertixik  to  retire  if  called  on  in  the  event 
of   the   scheme  going   through.     The    Underground    Company 
also   insisted   that   the   onmibus   directors   should   not   join    the 
ho.ard  of  of  take  any  (jart  in  any  competing  cam]3any.     In  con- 
sideration for  that  the  U^nderground  (^impany  agreed  that  they 
would  use  their  votes  at  a  meeting  of  this  company  to  give  the 
directors  annuities  out  of  the  funds  of  this  company.    ("  Shame  " 
and  applause").     He  was  instructed   to  enter  an  appearance  on 
the  writ,  and   to  give  absolute  denial   to  the  statements  as  to 
tlu'  directors  being    influenced   by  personal   benefits. 
The  Chairman's  Sr.vrEMENT. 
The   Chair.man  first   referred  to  the  fact  that  prophecies  of 
<lisaster  had  been  made  when  the  company  absorbed  the  London 
Road  Car  Company,  and  yet  the  union  had  led  to  great  pros- 
perity.    .\ccordinglv  he  advised  the  shareholders  not   to  listen 
now    to   the  croakers   and   to   those  who  had   axes   to   grind. 
Let   them  think  out  the  matter   for  theni.selves  and  it  was  a 
hundred  to  one  that  they  would  adopt  the  .scheme.      (Applause.) 
In  reg.ard  to  a  circulair  issued  by  ^Ir.   Howard  Moore  (the  dis- 
senting  director),   he   ridiculed  the  statement  that  the   reason 
for  the  directors  adopting  the  scheme  was  fear  of  competition. 
No  matter  what  happened  they  would  probably  have   to  meet 
competition.     But   they   did    feel   that   the   Underground   Com- 
pany recognised  the   fact  that  the  above-ground  traffic  was  a 
pretty  good  thing  .and  worth   having,  .and  that  they  intended 
to  have  it  or  a   share  of  it  w-hatc\-er  happened.     Thei-efore  it 
was  advisable,    if  proper  arrangements  could   be   made,   that 
this  company  should  i-emove  from  the  field  of  competition  that 
particularly  powerful,   skilful  and  able  probable   opposition  of 
the    Underground    Company.       The    chief    reason    why     the 
directors    were    recommending    the     scheme    was    because    it 
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.-iffordttl  shareholders  an  opportunity  of  changing  their  stwU 
for  other  stixk  which  they  lhi)Ui,'ht  would  be  benelioial. 
(Applause.)  If  the  scheme  was  approved,  the  whole  thinjj 
should  be  completed  about  March  15.  lie  proceeded  to  explain 
the  already-published  details  under  which  each  ;£aoo  of  omnibus 
stock  would  be  exchanged  for  ^^05  of  6  per  cent,  first  cumu- 
l.itive  income  debenture  stock  of  the  Underground  Company, 
;£^io5  of  6  per  cent,  income  lx>nds,  and  100  "A"  ordinary 
shares  of  is.  each.  He  regarded  the  interest  on  the  debenture 
stock  as  assured,  and  the  chancer;  were  very  good  of  getting  the 
()  per  cent,  on  the  income  bonds.  The  shareholders  would  get 
/r2is  face  value  for  each  /Tioo,  and  there  would  be  three 
certiiicates,  which  could  be  sold  scpara:el\-  if  desired.  In  regard 
to  the  debenture  holders  and  preference  shareholders  of  this 
company,  they  were  not  affected  by  the  scheme.  It  was  only 
an  arrangement  with  the  ordinary  stockholders.  It  was  not 
the  case  that  the  management  of  this  company  was  going  to 
be  abolished.  The  whole  of  the  present  officials  and  staff 
would  continue  to  manage  the  omnibus  work  exactly  as  in  the 
past.  It  was  true  that  some  of  the  directors  would  be  called 
on  to  retire,  but  a  certain  number  would  continue  in  office. 
He  warmlv  commended  the  scheme  to  the  meeting. 

Mr.  JovxsoN  Hicks  read  a  letter  from  the  chairman  of 
the  company,  Mr.  H.  Hicks,  stating  that  if  he  had  been  able 
to  be  present  he  would'  have  strongly  supported  the  scheme. 
He  (Mr.  Joynson  Hicks)  had  that  day  been  informed  by  the 
chairman  of  the  L'nderground  Company  that  a  large  number 
of  the  omnibus  shareholders  had  already  availed  themselves 
of  the  offer  of  the  Underground  Company.  .A  majority  of 
the  stock  had  already  assented  and  a  great  deal  more  was 
expected  after  the  next  account  day.  (Applause.) 
Mr.  Mookk's  Opposition. 


directors  by  Stock  Exchange  methods.  The  present  propijsal 
had  been  made  openly  to  the  IxKird  by  the  Underground  Com- 
pany. The  articles  would  have  to  be  alterc-d  back  again,  and 
after  the  injunction  hatl  been  dis|X)sed  of,  a  meeting  would 
be  called,  when  every  shareholder  would  have  an  op|X)rlunity 
of  voting  on  the  amendment  of  the  articles.  As  to  the  security 
of  the  income  debenture  stock  of  the  Underground  Coni|)any, 
the  6  per.  cent  dividend  was  amply  secured  by  the  existing 
revenue  of  the  Underground  Company,  and  even  though  the 
L<imdon  Gener.il  should  never  earn  another  penny.     (.Applause.) 

Mr.  Moore  said  th.it  as  the  chairman  had  refused  to  put 
the  resolution  and  had  appealed  to  him,  he  could  do  nothing 
further  now,   but  he  did  not  withdraw  his  proposal. 

The  proceedings  then  closed. 

EAST  LONDON  RAILWAY  ELECTRIFICATION. 

Te.\'ders  to  liE  Opened  Next  Week. 

The  chief  topic  dealt  with  by  Lord  Claud  Hamilton,  as 
chainnan  of  the  East  Ixwidon  Railway,  at  the  94th  half- 
yearly  meeting  held  on  Thurstlay,  was  the  decision  to  effect 
the  electrification  of  the  line.  His  lordship  obser\'ed  that  the 
meeting  would  recollect  that  at  the  July  assembly  he  stated  that 
the  lessee  companies  had  agreed  to  the  proposal  fw  electrifica- 
tion. He  had  hoped  to  at  once  be  able  to  get  forward  with 
the  question  of  the  contracts  for  the  work,  but  acting  upon 
the  advice  of  tlie  solicitor  of  the  Great  Ea.stern  Railway,  whose 
view  is  supptirted  by  the  solicitor  of  the  East  London  Company, 
he  had  had  to  stay  hifi  hand.  Tenders  were  invited,  but, 
acting  under  legal  advice,  those  tenders  would  not  be  opened 
until   the    Great    Eastern    Bill,    which   contained   authorisation 


Mr.  J.    How.xRD    Moore   said    that    the  scheme  was   wholly 

inequitable  and  was  a  surrender  of  the  company's  rights  and  with  regard  to  electrification,  had  l)eon  introduced  into  Parlia- 

interests.      .\    fusion    between    an   omnibus    companv   and   an  ment,   and   submitted   for    consideration    of    the    Chairman   of 

underground   railway   company  was   also  undesirable   and   un-  Committee^s  of  the  House  of  l>ords.     Had  it  been  the  case  of 

nccessarv.     He  believed  that  as  additional  routes   were  opened  a  single  railway  company  they  might  have  acted  othenyise,  but 


with  six  big  railway  companies  concerned,  two  of  which  were 
perhaps  not  particufarly  anxious  for  the  electrification, 
it  was  as  well  to  do  everything  in  proper  sequence  and 
order.  The  matter  of  tenders  would  now  be  put  forward 
in  the  first  week  of  February.  (He-ar.  hear.)  .As  to  the  terms 
upon  which  the  money  was  to  be  found,  he  felt  that  the  con- 
ditions were  exceedingly  generous  towards  a  company  in  the 
position  of  the  East  London  Railway.  The  tenns  were  that 
the  Great  Eastern  Railway,  of  which  he  was  chairman,  would 


up  for  motor  omnibuses  the  public  preference  for  them  would 

be  more  and  more  manifested.     .Automobile  vehicles  had  a  v.jst 

sujxrioritv  overanv  railwav  or  tramway  vehicles  which  could  not 

.■dter  their  routes  in  order  to  follow  <hanging  tralTic.    He  thou;i:ht 

the   growth    of   traflic   on    the    London   underground    railways 

would  soon   reach  its  zenith,   and  in   reference  to  the  proposed 

through  bcwkings  between  r.nlways  and  omnibuses  he  regarded 

them  "as  impracticable.      With -such  prospects  as  this  company 

had  the  shareholders  should  not  consent  to  a  scheme  the  result 

of  which   would  be  to  divert   their  revenue  to  the  payment  of      provide  the  amount  of  capital  required,  and  the  six  lessee  com- 
idends  on  the  capital  of  a  concern  which  was   in  a   totally      ]>anies,    including    ihe    Great    EUistern,    would   guarantee    the 
■      ■  ^       '»       •     ..^    >     l:-       interest  at  the  rate  of  4  per  cent,  [(er  annum,  in  proportion  to 

the  liabilitv  of  each  of  the  companies  under  the  lease.  Tlie  East 
London  Company  were  to  apply  any  receipts  exceeding  the 
minimum  of  £r3oiooo  secured  to  it  under  the  terms  of  the  lease, 
to  the  payment  of  that  interest.  He  had  the  strongest  possible 
belief  in  the  future  of  the  railway  as  an  electrified  concern. 
(Hear,  hear.)  It  was  intended  to  obtain  the  supply  of  energy 
from  the  Metropolitan  District  Railway  Company's  generating 
station  at  I>ots  Road,  and  to  feed  it  to  the  rails  through  their 
existing  sub-station  at  Whitechapel,  and  through  a  new  sub- 
station' which  it  was  proposed  to  build  at  Deptford.  As  a  part 
of  the  scheme,  a  new  passenger  station  would  be  provided 
l>etween  Surrey  Docks  and  New   Cross  Stations. 

In  moving  the  adoption  of  the  report  and  .iccounts,  the 
chairman  remarked  that  the  total  receipts  from  passengers  and 
goods  .amounted  to  ^19.545.  -is  ^ii^"->^i  £20.Si^  the  previous 
Vear.  The  number  of  passengers.  Uxal  and  through,  was 
■'.-,i=;.7=;=:.  as  against  2,3S2,8-'2.  This  was  mainly  due  to  the 
withdr.wal  of  the  train  serxice  via  Old  Kent  Road  Junction 
between   Shoreditch   and  Peckham    Rye. 

On    being    seconded   by    Lord    Avebury.     the    motion    was 

unanimously  carried.  .  

\t  the  exiraordinarx-  meeting  a  resolution  was  passed  approv^ 
ing  of  the  provisions  concerning  the  company  in  the  Bill  lodged 
In^the  Great  Eastern  Company. 


divid .-        -    -   ^ 

different  financial  position.  (Applau.se.)  He  justified  his 
action  in  asking  for  proxies,  and  said  that  the  scheme  could 
not  go  through  unless' the  articles  of  association  were  changed. 
He  "doubted  whether  the  Courts  would  consent- to  the  change 
for  such  a  purpose.  The  scheme  should  not  be  accepted,  and 
he  moved  a  resolution  expressing  the  opinion  that  the  proposed 
sale  of  this  company's  stock  to  the  Underground  Company 
was  not  to  the  advantage  of  this  company,  and  requesting  the 
directors  not  to  proceed  further  w'ith  the  negotiations. 

The  CiiMRM.AN  said  that  no  resolution  could  be  moveel  at 
this  meeting. 

Mr.  MoOKE  s.iid  that  .as  the  meeting  had  been  properly 
called  it  was  competent  for  it  to  pass  a  resolution,  .and  noboily 
had  a  right  to  prevent  a  resolution  being  put.  If  the  chairman 
would  not  put  it,  he  (Mr.  Moore)  would.     (Applause.) 

The  Cii.MR.MAN  said  that  this  meeting  was  called  for  the 
purpose  of  givine;  information,  and  shareholders  were  not  10 
be  hurried  now  into  giving  a  decision.  On  the  legal  aspect, 
he  called  on  the  solicitor. 

Mr.  JovNSON  Hicks  said  that  it  would  be  quite  improper 
to  put  anv  resolution.  The  Court  had  given  leave  to  Mr. 
Moore  to  move  for  an  injunction  against  giving  effect  to  the 
.scheme.  The  negativing  of  this  resolution  would  be  promoting 
the  scheme.  He  had  therefore  advised  the  board  that  it  was 
inifKJSsible  for  them  to  allow  a  resolution." 

In  the  course  of  discussion  which  followed,  in  which  most 
of  the  speakers  supported  the  scheme, 

Mr.  J.  B.  CONCANNON  said  he  had  only  bought  shares  in 
the  companv  recently,  and  that  was  because  he  saw  that  this 
scheme  was  likely  to  go  through.  He  had  had  32  years' 
experience  in  similar  classes  of  busineris  at  home  and  abro.ad, 
and  he  affirmed  that  judicious  combinations  were  always 
successful. 

Replying  to  questions, 

Mr.  Joynson  Hicks  said  that  the  reason  why  the  articles 
of  association  were  altered  three  months  ago  was  to  prevent 
anv  iKirties  acquiring  control  of  the  company  unknown  to  the 


The  C.  F  R.  and  Soulhend.—New  residents  from  Ixindon  m.a.V 
be  ittrac'l.'d  to  Sx.uthend-on-Sea  and  Westcliff  .after  the  p.^rusa 
o  ■  w2 11  printed  b<^.klet  of  illustrations  of  the  borou-h.  which 
has  is    been  issued  bv  the  Great  F^astern  Rai  way.     Included 


in  theiniblication  area  resume  01  locai  in.ori..M..y..,  ....  .;„....^- 
r.  n  se  ice  .xcupving  onlv  an  hour  to  and  from  Liverpool 
St  eet  Station,  the  breakf.ast.  tea,  and  .supoer  car  trams,  and 
the  char-es  for  season  tickets.  Copies  of  the  booklet- 
••I  ondon-';  Seaside  Residential  Resort  "-will  be  sent  gratis  on 
application  u,  the  superintendent  of  the  line. 
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GREAT  EASTERN  RAILWAY. 

The  half-yearly  accounts  to  L'eccniLer  31,  1912,  were  issued 
on  January  20.  '  Our  usual  analysis  follows  : — 
Capital  Account. 


Total  expenditure 

Total  receipts  (allocated   as  follows)  : — 


i;57.778.774 
5<',338,02j 


Ordinary  stock £15,362,886 

Preference  and   guaranteed  stocks       20,826,335 
Debenture  stock     ..  ..  ..        18,160,755 

Loans  49.400 

Mortgages  redeemed  .  .  .  .  127,200 

B     debenture     stock     redemption 

account    . .  . .  . .  •  •  225,270 

Premiums     . .  . .  . .  . .  1.586,777  ' 

Balance  to  debit  of  capital  account  ..  ..     £;i,440.i5i 

The  capital  expenditure  for  the  past  half-year  amounted  to 
£ig,i^i,  of  which  £2g,2gi  was  on  lines  open  for  traffic,  £i,€>i3 
on  lines  in  course  of  construction,  ;£367  on  working  stock, 
£0^  on  conversion  of  stocks,  etc.,  ;/;402  on  subscriptions  to 
other  railways,  less  a  credit  of  i;i 2,587  from  docks,  steam- 
boats, etc.  Estimated  further  expenditure  :— In  the  current 
half-year,  £53,000  ;  in  subsequent  half-years,  £862,827  ;  total, 
£915,827.  Capital  powers  and  other  available  assets,  £915,827. 
Revenue  Account. 
The  revenue  account  for  the  half-year  ended  December  31 
gives  the  receipts  under  this  head  as  follows  : — 

J'asscngcrs — First-class 

Second-class    .  . 

Third-class 

Season-tickets 
Parcels,  horses,  carriages,  etc. 
Mails  .  . 

Merchandise  (less  cartage) 
I^ive  stock     . . 
Minerals 

Carriage  and  wagon  hire    . . 
Continental  steamboats 
Ipswich  and   Harwich  boats 
l.ow.stdit  Harbour  dues,  etc. 
lii,s(|\kc  Navigation  tolls 
lldiwitli  Pier  lines 
Wisbech   i  ramways 
Rents 
Transfer  fees 

Total  receipts    .  . 
The  expenditure  on  revenue  ae 
is  shown  hereunder  : — 

Maintenance  of  way,   etc. 
Locomotive  power   . . 
Carriage  and  wagon  repairs 
'1  ratlic  expenses 
General  charges 
Law  charges 
Parliamentary  expenses 
Compensation — Passengers 

Employees 

Goods 
Rates  and  Taxes 
Government  duty     . . 
Continental  .steamboats  expenses 
Harwich    ILirbour,   etc. 
I|)swich  anil   llaiwich  boats 
Lowestolt    Harbour,    working    and 

repairs 
Fossdyke  Navigation  rep.airs 

Total  expenditure        ..  ..   ,/2, 069.488      ..   ^{i, 991.562 

The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as 
follows: —  191 1.  1910. 

Balance  brought  forward   ..  ..         £17,946      ..         £20.198 


The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £96,770,  the  expenditure  an  increase  of  £77,926,  and  the  net 
receipts  an  increase  of  £18,844.  The  ratio  of  expenses  to 
receipts  was  60.75  per  cent.,  against  60.18  per  cent. 

Traffic,  etc. 
Half-vear  ended   December  31.  1911.  1910. 

Passengers — First-class        ..  ..         791.728  ..         789,047 

Second-class    ..  ..      1,093,921  ..      1,142,268 

Third-class      ..  ..   49,444.752  ••  48,648,887 


I9II. 

1910. 

£97.948  . 

£96,078 

32,817   . 

34.52b 

1,187,168 

.      1,154,806 

213,404 

206,535 

218,779 

215,488 

15.307 

15.307 

937.788 

894.335 

35.470 

38,0^2 

389,092 

384,846 

Dr.     960 

46 

l''5.993 

159,899 

4.875 

4. 191 

18,268 

16,269 

508 

640 

474 

41S 

2,901 

2.709 

85.832 

84.813 

513 

469 

£3,406,177 

•   /3. 309,407 

count  for  tlie  same  period 

1 9 II . 

1910. 

£335,937 

■       £318,637 

522,010 

506,015 

181,432 

170,064 

569,629 

540,682 

101,471 

99,7'5ti 

5.107 

5.f'47 

1,989 

156 

769 

711 

37 

1.021 

9.747 

8.^82 

161,943 

164,878 

7.311 

7.583 

152,435 

150.008 

3.37^ 

"3,355 

4.501 

4,540 

1 1.  =563      • 

9.843 

431 

274 

Net  earning 
Sundry  crcdit.s 

Total       . . 
Prior  charges 
Rents  of  leased   lines,   etc. 
In.surance  fund,  Continental  steam- 
boats,  etc. . . 
Cottages  lor  stall      .  . 
Tn-  .icnce  dividends 
I  m  , Nil. Is  on   ordinary  slock 
lijl.iiui-  carried  forward 


. .      i.33'^&89 
6,655 

. .   £1,361,290 

. .       £417,604 

84.349 

10,000 
5,000 

386,804 

*345.665 

111,868 


Total 


. .  . .  £1,361,290 

At  ik  per  cent,  per  annum. 


386,804 

*345.665 

100,681 

•■    £'.344.466 


Total 

-Lines  owned 
Joint  Lines 
Leased,   rented 
Lines  worked  and  worked 
over 

51 

4 

330,401      . 

1.044*    • 

I49i    . 

6      . 

115I    • 

•    50 

7 
■      4 

580,202 

1,044! 
I49i 
6 

123 

otal  operated 
leage — *Passenger 
Goods 

1.315J    • 
.591.811 
273.732      ■ 

1.3231 
387,489 
240,330 

Total         ..  ..    11,805,543      ..    11,627,819 

Including  mileace  run  for  other  companies  and  empty  carriage  trains. 

The  report  states  : — "  There  is  an  increase  under  each  of 
the  following  heads  of  traffic  receipts — viz.,  £32,524  in  pas- 
senger, £6,869  in  season  tickets,  £3,291  in  parcels,  £43,452 
in  merchandise,  and  £4.246  in  coal.  On  the  other  hand, 
there  is  a  decrease  of  £2,562  in  cattle  receipts.  The  fine 
summer  and  autumn  attracted  more  visitors  than  usual  to 
the  East  Coast,  and  the  seaside  passenger  traffic  shows  a 
very  satisfactory  increase.  The  suburban  passenger  traffic 
continues  to  improve.  The  strikes  which  occurred  during 
the  past  half-year — viz.,  the  dock  strike,  the  carmen's  strike, 
and  the  railway  strike,  caused  such  a  congestion  of  traffic 
as  to  render  the  working  most  difficult,  resulting  in  increased 
expenditure.  The  great  majority  of  the  staff  remained  loyal 
during  the  railway  strike,  and,  in  recognition  thereof,  the 
directors  aw-arded  a  bonus  to  those  engaged  m  the  manipula- 
tion of  tlie  traffic.  In  \arious  centres  the  public  showed 
their  appreciation  of  the  men's  loyalty  by  raising  subscriptions 
for  them.  The  continental  traffic  receipts  show  an  increase 
of  £6,093,  and  there  is  an  increase  in  the  working  expenses  of 
£2,427.  The  total  increase  in  earnings  from  all  sources  has 
been  £96,770,  and  there  is  an  increase  in  the  working  expenses 
of  £77,926.  The  Central  London  Railway  extension  to 
Liverpool  Street  is  approaching  completion,  and  it  is  expected 
that  it  will  be  opened  for  traffic  during  the  summer.  The 
construction  of  the  Elsenham  and  Thaxted  Light  Railway 
has  been  commenced.  A  Bill,  deposited  by  the  company  for 
the  ensuing  session  of  Parliament,  will  be  submitted  to  the 
proprietors  for  their  approval  at  a  special  (Wharncliffe) 
meeting,  to  be  held  at  the  conclusion  of  the  half-yearly  meet- 
ing. The  objects  of  the  Bill  are  fully  set  out  in  the  Wharn- 
cliffe circular.  A  Bill  to  authorise  the  Midland  Railway 
Company  to  purchase  the  undertaking  of  the  London,  Tilbury 
and  Southend  Railway  Company  has  been  deposited.  This 
and  other  Bills  affecting  the  interests  of  the  Great  Eastern 
Railway  Company  will  receive  the  careful  consideration  of 
the  directors." 


GREAT  NORTHERN  AND  CITY  RAILWAY. 

The  capital  cxiieiuhliiic  to  December  31,  191 1,  was 
£2,315,663,  while  the  receipts  were  £2,114,216,  viz.  : — Pre- 
ferred ordinary  shares,  £780,000  ;  deferred  ordinary  shares, 
£780,000;  debenture  stock.  £504,216;  contribution  from 
Great  Xorthcrn  Railway,  £50,000,  leaving  a  debit  balance  of 
£201,447.  The  expenditure  during  the  half-year  amounted 
to  £505,  viz.,  equipmeit  of  line,  stations,  etc..  £352,  and  Law 
and  Parliamentary  charges,  £153.  The  gross  revenue  for  the 
six  months  ended  December  31,  1911,  was  £40,714  (against 
£39,067),  while  the  working  expenses  were  £20,969  (against 
£19,958),  leaving  a  profit  on  working  of  £19,745  (against 
£19,109).  The  net  revenue  of  £ic),745  is  insufficient  to  meet 
the  fixed  charges  of  the  company,  but  the  sum  of  £3,185, 
which  has  been  provided  from  outside  .sources,  has  enabled 
the  company  to  meet  those  charges.  The  length  of  line  was 
3i  miles  (against  3.^).  The  train  mileage  was  356,315  (against 
349,838),  and  the  number  of  car  miles  run  952,218  (against 
928,905).  Passengers  carried,  including  season  ticket  holders, 
was  6,119,^06   (against  5,856,829). 
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-year  ended  December  31 

en  as  follows  : — 

1911. 

1910. 

;£222,322       . 

•       ;£2I4.I04 

275.922 

275,856 

960,268     . 

944,328 

198,723     . 

197.641 

256,786     . 

247,940 

32.514     ■ 

32,486 

397.45«     • 

377.938 

11.405     ■ 

12.597 

212,329     . 

197.730 

6.859     . 

6,506 

3.969     • 

3.918 

165,705     • 

149.933 

SOUTH  EASTER)!  AND  CHATHAM  RAILWAY  COMPANIES 
MANAGING  COMMIITEE. 

Ki  \'i..\  II. 

Thj  revjaue  account  lor  the  half 

«9ii,  shows  th3  receipts  to  have  be 

Passengers — First-class 

,,  Second-class    . . 

„  Third-class 

,,  Season-tickets 

Parcels,  horses,  carriages,  etc. 
Mails  .  . 
Merchandise  .  . 
Live  stock     . . 
Minerals 

Tolls  

Canals,  harbours,  and  pier  dues 
Steam-packet  service 

Total  receipts  . .  . .  . .  ^2,744,260     . .  ^^2, 660, 977 

For  the  same  period  the  expenditure  on  revenue  account 
■was  as  follows  : — 

Maintenance  of  way,  works,  etc. 
Locomotive  power  . . 
Carriage  and  wagon  repairs 
Traffic  expenses 
General  charges 
Law  charges 
Parliamentary  expenses 
Compensation  —  Passengers     and 
workmen 
Goods 
Rates  and  taxes 
Government  duty    .  . 

Tolls        .  .      . .     ■ 

Canals,  harbours,  etc.,  expenses  . . 
Steam-packet  working  expenses  and 
depreciation 

Total  expenditure        ..  ..  ;fi,585,93o      ..  £1,543,261 

The  net  revenue  and  the  manner  of  its  disposal  are  shown 
iereunder  : — 

Net  earnings  ..  ..  ..   ^fi, 158,330      ..   £^1, 117,716 

Interest  on  banker's  balances       . .  2,520      . .  2,343 

Net  receipts  from  lines  partly  owned  5.067     . .  5.509 


;f  250, 772      . 

;i245,920 

394.638      . 

376.837 

138,869      . 

130,721 

449.102      . 

437.316 

63,881       . 

61,268 

4.931       • 

4.998 

559      . 

334 

6.365      ■ 

5.359 

6.509      . 

4.510 

133.852      . 

138,898 

26,598      . 

27.734 

5.317      • 

5.251 

5.086      . 

4.927 

99.451      • 

99.188 

Total 

To  interest  on  value  of  stores  and 
cash  balances  transferred  to 
Managing  Committee  at  Decem- 
ber 31,   1S98  

To  interest  on  capital  expenditure 

by   South   Eastern   and   London, 

Chatham     and     Dover     Railway 

Companies    in    respect    of    lines, 

works,  rolhng  .stock,  etc.,  brought 

into  use  after  December  31,  1898 

Interest  on  steamboat  renewal  fund 

Interest  on  purchase  money  of  land 

Interest  on  Kent  and  East  Sussex 

Railway  capital    . .    ' 
To  balance  divisible  as  follows  : — 
— S.E.R.  Co.  ..  ..     590; 

— L.C.  and  D.R.  Co.  ..     41  "^ 


,£1,165,917     ..  /i, 125,568 


ii.STi 


66,221 

658 

5 


644,124 
447,611 


;£5.573 


67,029 

1,582 


619,299 
430,360 


Total       ..  ..  ..  ..   £1,165.917      ..   /i,i25,568 

■  Th3  gross  recsipts  for  the  past  half-year  show  anlncrease  of 
£83,283,  th;  expensss  an  increase  of  ;£42,669,  and  the  net  re- 
ceipts an  increase  of  ;£40,6i4.     The  ratio  of  expenditure  to 
receipts  is  57.79  per  cent.,  as  against  57.99  per  cent,  in  the 
corresponding  half  of  last  year. 

■ ' '  Traffic,  etc. 

Half-year  ended  December  31.  1911. 

Passengers — First-class       . .  . .        823,565 

Second-class    ..  ..     1,968,497 

Third-class      ..  ..  27,874,999 


1910. 
837.948 
2,092.778 
28,426,695 


Total 

Mileage — Lines  owned 
Partly  owned 
Leased  or  rented 
Foreign  lines  worked  over 

Total  operated     .. 
Train  mileage — Passenger  . . 
Goods 


30,667,061 
626J 
14? 


675? 
6.758.136 
1,290,321 


31,357,421 

626i 

I4i 

3J 

31 

675J 
6,616,019 
1.259,212 


The  report  states  :  "  The  increased  traffic  receipts  for  the 
half-year  is  particularly  satisfactory,  although  there  is  a 
decrease  in  the  number  of  passengers  ;  this  decrease  is  ac- 
counted for  by  the  falling  off  in  the  number  of  short-distance 
passengers,  while  the  incrca.sed  receipts  are  attributable  to 
the  longer-distance  traffic.  The  continental  traffic  is  con- 
tinually growing,  one  of  the  causes  being  the  popularity  of 
Switzerland  as  a  winter  resort.  The  season  ticket  business 
continues  to  expand,  the  receipts,  compared  with  the  aggregate 
of  the  two  companies  in  the  year  prior  to  the  working  union, 
showing  an  increase  of  over  ;£io2,ooo.  The  increased  receipts 
from  mineral  traffic  is  consequent  upon  the  stocking  of  coal 
by  consumers  in  anticipation  of  higher  prices.  The  increase 
in  steamboat  receipts  is  partly  owing  to  the  continued  im- 
provement of  the  continental  traffic  and  partly  to  the  higher 
payment  for  conveyance  of  mails.  The  higher  cost  of  coal, 
materials,  and  labour  practically  accounts  for  the  increased 
expenditure.  During  the  half-year  the  turbine  steamer 
"  Engadine  "  has  been  added  to  the  committee's  fleet.  The 
enlargement  of  the  locomotive  shops  at  Ashford  will  be 
completed  during  the  current  year,  when  the  shops  at  Long- 
hedge  (I^attersea)  will  be  closed.  The  opening  of  the  new 
buildings  will  cause  an  increase  in  the  number  of  the  com- 
mittee's workmen  at  Ashford,  and  cottage?  are  being  erected 
for  their  accommodation.  The  committee  is  in  negotiation 
with  the  educational  authorities  for  providing  the  necessary 
.school  accommodation  for  the  children  of  the  men.  The 
general  works  under  the  control  of  the  Dover  Harbour  Board 
are  progressing  satisfactorily,  and  the  committee  have  been 
informed  that  the  contractors  are  up  to  time  in  the  reclamation 
of  the  site  for  the  new  marine  station.  The  foundations 
for  the  new  station  have  been  commenced,  and  it  is  hoped 
that  the  committee  will  soon  be  in  a  position  to  let  the  contract 
for  the  erection  of  the  station  buildings.  The  committee 
are  not  promoting  a  Bill  in  the  ensuing  session  of  Parliament. 
Two  Bills,  affecting  the  interests  of  the  managing  committee 
and  the  two  companies,  have  been  deposited.  The  first 
by  the  Great  Eastern  Railway  Company  to  confirm  {iiiler 
alia)  an  agreement  between  the  East  London  Railway  Com- 
pany and  the  lessees  of  that  company  (by  whom  the  railway 
is  worked,  and  of  whom  the  South  Eastern  and  London, 
Chatham  and  Dover  Railway  Companies  are  parties)  as  to 
the  electrification  of  the  East  London  line.  The  amount  of 
capital  in  connection  with  this  work  is  not  to  exceed  /90,ooo, 
and  is  to  be  rai.sed  by  the  Great  Eastern  Railway  Company 
on  a  guarantee  to  be  given  bv  the  lessee  companies  in  pro- 
portion to  the  liability  of  each  of  them  to  pa\Tnent  of  rent 
under  the  lease.  The  second  Bill  is  introduced  by  the  Cor- 
poration of  Dover  to  acquire  compulsory  powers  over  a  larger 
area  of  land  in  connection  with  new-  streets  and  street  works 
than  was  contemplated  by  the  Dover  Corporation  Act,  1901. 
The  Bill  also  empowers  the  corporation  to  enter  into  and 
carry  into  effect  agreements  with  the  two  companies  and 
the  managing  committee  in  respect  of  these  matters.  The 
companies  will  benefit  under  the  powers,  as  the  corporation 
will  enter  into  an  agreement  with  them  relating  to  the  con- 
struction of  the  street  works,  the  exchange  of  lands,  and  the 
closing  of  level  crossings.  For  the  benefits  to  be  derived 
under  this  agreement  the  companies  are  asked  to  provide 
and  pay  to  the  corporation  the  sum  of  £40,000.  Under  the 
provisions  of  the  Working  L'nion  Act  the  managing  committee 
have  been  reappointed  by  the  boards  of  the  respective  com- 
panies for  a  further  term  of  three  years." 


LONDON.  CHATHAM  AND  DOVER  RAILWAY. 

The  accounts  lor  llic  hall  \\ai-  uiulod   December  31,   1911, 
were  issued  on  Tuesday.     Our  usual   analysis  is  appended  : — 

Capital. 

Total  expenditure £30,480,382 

Total  receipts  (allocated  as  follows)  . .          . .     30,045,252 

Arbitration  ordinarv-  stock          ..  £11,259.282 

Second  preference  stock  . .          . .  869,532 

.\rbitration  preference  stock        . .  6,727,365 

Shortlands  railway  guaranteed   . .  280.000 

Sheemess  rent-charge  stock        ..  124.313 

Loans            246,146 

Debenture  stocks 10,122.614 

Subscriptions  by  other  companies  416,000 


8.048.457    '..     7,875,231  Balance  at  debit  of  capital  account 


£435.130 
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The  capital  expenditure  during  the  half-year  amounted  to 
;<;24,563,  of  which  £102  was  on  lines  open  for  traffic,  and 
/24,'461'on  the  South  Eastern  and  Chatham  Railway  Com- 
panies' Managing  Committee,  Estimated  further  expenditure 
—in  the  current  half-year,  i:33,ooo  ;  in  subsequent  half-years, 
li6,T.=,o  ;  total,  ili^^o.  Capital  powers  and  other  available 
assets,  £^20,o9>i. 

Revenue. 
The  revenue  account  for  the  half-year  ended  December  31 
shows   the   receipts   to   have   been   as   follows  : — 

1911,  1910. 

Proportion   of    net   revenue   of    South 
Eastern     and      Chatham      Railway 
Companies'  Managing  Committee       £447, on 
Rents  of   property        ••  •,  ■■         35.21 4 

Transfer  fees     . .  ,  ,  , .  ,  ■  35^ 

iota!  receipts ,£483,183  ..  £464.223 

The  expenditure  on  revenue  account  for  the  same  period 
was  as  follows  : — 

Salaries  and   office  expenses               ..  £^4.275  ••  £]4,ii9 

Directors'  fees..           .,           ,,           ,•  1,730  ,■  i,75o 

Auditor's  fees 50  •  •  50 

Law  charges 40  . .  19 

Total  expenditnrc  ..  ,,         £6,115      ••         ^5-938 

The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  may  be  summarised  as  follows  : — 
Balance  from  last  ludf-year 
Net  earnings     .  . 

Interest  on  stores  and  petty  cash 
Interest  on  capital  expenditure 

Total  

Prior  charges     .  . 

Dividend   on   preference  stock 

13alancc  to  next  half-year 


t-5u       ■ 
477,009   , 
2,132   , 
3.364 

/4,768 

•   458,285 

2,132 

3,364 

^85,142   • 
£246,718   . 
*I5I,366 
87,058   . 

•  i;4f'S,549 

•  £;245,276 
.  *i5i,366 

71,907 

Total  /485,I42 

*  At  tilt  rate  ut  4i  per  cent,  per  annum. 

SOUTH  EASTERN  RAILWAY. 


£468,549 


The  accounts  for  t  he 
were  issued  on  Mcjnd.iN'. 


(  »ur  usual 
C.M'll  AL. 
Total  expenditure 
Total  receipts  (allocated  as  follows)  : 

Undivided   ordinary  stock 

Preferred  ordinary  stock 

Deferred  ordinary  .stock  ,  , 

Other  ordinary  stock 

Preference  and  guaranteed  slocks 

Del)cnf  urc  stocks   . . 

Sundries 


ded   l)cceiiibci    31,    lijll, 
aiialvsis  is  appended  : — 


/1.743.120 

4,153,050 

4.153.050 

59 

13.771.685 
8,664.441 

134,581 


£33,111,144 
32,019,986 


Balance  to  debit  of  capital  account  ..  ..         £491,158 

The  capital  expenditure  for  the  past  half-3'ear  amounted  to 

_f33,352 — viz.,  £^33.200  on  S.h".  &  C.R.  Managing  Committee, 

less  a  credit  of  £1,848, — viz. .£1,823  on  lines  open  for  traffic 

and  £25  subscriptions  to  other  railways. 

Estimated  further  expenditure — In   the  current   half-vear, 

;f52,ooo  ;    in  subsequent  half-years,  £^51,000  ;    total,  £103,000. 

Capital  powers  and  other  available  a.sscts,  £i ,^yo,()i,S. 

Revenue. 
The  revenue  account  for  t!ie  half-year  ending  I)ecenibcr  31 
shows  the  receipt.s  to  have  been  as  follows  ; — 

191 1. 
Proportion  of  balance  of  the  Managing 

Comnuttee's  revenue  ..  ..     £644,123 

Proportion  of  Jvaslljournc  traffic  . .  20,322 
Rents  and  hotel  accounts,  etc.  . .  103,235 
Transfer  fees     . .  . .  . .  . .  341 


1910. 


i;6i9 
20 
103 

299 
107 
260 

327 

Total  receipts        .  .           .  .  .  .  £768.021  .  .  £742,91)3 

For  the  same  period   the  expenditure  on  revenue  account 
was  as  follows  ; — 

Directors'  remuneration          . .  . .  £2,000  .  .  £2,000 

Auditors'  remuneration           .  .  . .  100  . .  100 

Salaries,   office,   etc.,   expenses  . .  2.634  •  •  2,533 

Law  charges      ,.           .,           ..  ..  338  ..  218 

Rent  account,   repairs,   etc.    ..  ..  20,453  ..  20.296 


Th3  net  reve.Tue  and  the  manner  of  its  disposal  are  shown 
hereunder  : — 

Balance  from  last  hall-year  ..       £21,457      ..       £20,420 

Net  earnings      ..  ..  ..  ..       742,496      ..       717.846 

Sundry  credits      .  .      . .  . .  . .         87,939      .  .         87,870 


Total            ;£85i,892 

Prior  charges     ..           ..           ..    *       ..  £248,072 

Preference  dividends   . .           . .           .  .  266,525 

Dividend  on  undivided  ord.   stock  .  .  (a)  56,652 

Dividend  on  preferred  ord.   stock    ..  (r)i85,887 

Dividend  on  deferred  ord.   stock      .  .  (e)  83,061 

Bilance  to  next  half-year      .  .           . .  10,695 

Total            £851.892 


.  £826,136 
•  .^247,273 
266.525 
.  ('')  54,878 
.  ((/)205,499 
■  (/)  41.100 
io,S6i 


.,136 


Total  expenditure 


£25.52 


/25.147 


(.ii  At  llie  rate  of  fi*  per  rent,  per  annum.  ('<)  At  tlie  rate  of  6  per  cent,  per 
annum.  (''I  At  ttie  rate  of  9  per  cent,  per  annum.  (16  At  tlie  rate  of  10  per  cent» 
per  annum,  n)  At  tlie  rate  of  4  per  cent,  per  annum.  '/)  At  tli^;  rate  of  2  per 
cent,  per  annum. 

LONDON  ELECTRIC  RAILWAY. 

The  half-yearly  report  of  this  company,   which  is  a   con- 
solidation  of   the   Baker   Street   and   Waterloo,    the   Charing 
Cross,    Euston    and    Hampstead,    and    the    Great    Northern, 
Piccadilly  and  Brompton  Railways,  was  issued  on  Wednesday. 
The  accounts  for  the  half-year  ended  December  31,  191 1,  are 
analysed  below  : — 

Capital. 
Total  expenditure       .  .  .  .  .  .  .  .  .  .   £16,366,800 

Total  receipts   (allocated  as  follows)         .  .  .  .      16,419,046 

Ordinary  stock        ..  ..  ..        £9,327,940 

Preference  stock     ..  ..  ..  3,150,000 

Debenture  stock     ..  ..  ..         3,941,106 

Balance  at  credit  of  capital  account        .  .  .  .  £52,246 

The  expenditure  during  the  half-year  amounted  to  £16,466. 

Estimated    further    expenditure — In    the    current    half-year, 

£287,000  ;  in  subsequent  half-years,  £263,000  ;  total.  £350,000. 

Capital  powers  and  other  available  assets,  £833,200. 
Revenue. 
The  revenue  account  for  the  half-year  ended  December  31 

shows : 

1 9 1 1 .  1910. 

Total  receipts   ..  ..  ..  ..    £366,190 

Total  expenditure        ..  ..  ..       170,941      ..       166,968 

Net  receipts 
Balance  from  last  half-year 
Rentals  and  interest  .  . 

Total  

Prior  charges    . . 
Reserved  for  renewals 
Dividend  on  4%  pref.  stock 

Do.     ordinary  stock 
Balance  to  next  half-year 

Total  £216,875      ..     £203,495 

♦  .\t  ttic  rate  of  i  per  cent,  per  annum,    t  At  the  rate  of  :J  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

;fi3,2g3,  the  expenditure  an  increase  of  £3,973,  and  the  net 

earnings  an  increase  of  £9,322.     The  ratio  of  expenditure  to 

receipts  is  46.68  per  cent.,  as  against  47.31  per  cent. 

Traffic,    etc. 

Half-year  ended  December  31.  191 1.  igio. 

Passengers  carried — Total  . .  48,666,842      .  .  46,665,279 

.Mileage — Idnes  owned         ..  ..  21J..  21J 

,,        Lines  leased         ..  ..  I    •■  f 

,,        Total  operated     . .  . .  22      . .  22 

Train  mileage  ..  ..  ..     2,741,309     ..     2.814,635 

Car  mileage  ..  ..  ..  ..      9,121,677      ..      8,636,749 

The  report  states  tliat  the  traffic  was  adver.sely  affected 
owing  to  the  weather  conditions  during  the  summer  months, 
and  the  dislocation  of  the  whole  of  the  railway  traffic  in 
London  caused  by  the  strike  in  August  last.  Contracts  for 
the  construction  of  the  Charing  Cross  and  Paddington 
extensions  have  been  entered  into,  and  the  work  is  progress- 
ing satisfactorily.  The  escalator  (or  moving  stainvay)  at 
Ear'ls  Court  Station  was  brought  into  use  on  October  4, 
and  has  proved  a  very  pojjular  and  convenient  means  of 
interchange  between  the  Great  Northern,  Piccadilly  and 
Brompton  and  Metropolitan  District  Railways  at  that 
point.  The  Lots  ,Road  power  house  undertaking,  to  which 
reference  has  been  made  in  previous  reports,  became 
vested  in  the  Lots  Road  Power  House  Joint  Committee  from 
January    i,    1912,    and    was   thereupon   leased    bv   the   joint 


£195,249 

•   £185,927 

1 4.5 1 6 

12,402 

7,T  10 

5,166 

/2  16,875 

•  £203,495 

£97,283 

£94,54" 

7,500 

7,500 

63,000 

63,000 

146,640 

'*34,98o 

2,452 

3,475 
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committee  to  the  Metropolitan  District  and  London  Electric 
Railway  companies.  The  property  has  therefore  become 
part  of  the  undertakings  of  these  companies.  In  conformity 
with  the  Standing  Orders  of  Parliament  and  in  pursuance  of 
notice  which  has  been  given  to  that  effect,  the  following  Bills 
will  be  submitted  for  the  consideration  of  the  proprietors  at 
a  special  general  meeting  to  be  held  immediately  after  the 
ordinary  meeting,  viz.  : — 

'•  A  Bill  to  empower  the  London  EJcctric  Railway  Company  to  construct  new 
railwa\-s ;    and  for  other  purposes." 

Powers  are  sought  by  this  Bill  to  enable  the  company  to 
construct  an  extension  of  the  company's  railway  (Baker 
Street  and  Waterloo  line)  from  its  present  authorised  terminus 
at  Paddington  Station  to  the  Queen's  Park  Station  of  the 
London  and  North  Western  Railway,  at  which  point  a  physical 
junction  will  be  made  with  that  company's  electrified  line  so 
that  a  through  service  of  trains  can  be  run  from  Elephant 
and  Castle  to  Watford.  The  proposed  extension  will  become 
part  of  the  undertaking  of  the  company.  The  company  has 
made  a  provisional  agreement  with  the  London  and  North 
Western  Railway  Company  whereby  that  company  will 
advance  the  money  required  for  the  construction  and  equip- 
ment of  the  extension  railway  and  also  for  the  rolling  stock 
required  by  the  companv  for  the  through  service  to  Watford. 
The  interest  on  the  amount  expended  bv  the  London  and 
Xorth  Western  Railway  Company  will  be  treated  as  part  of 
the  cost  of  working  the  undertaking  of  the  company.  The 
cost  of  the  rolling  stock  required  for  the  local  service  on 
the  extension  railway  will  be  borne  by  the  company.  Powers 
are  being  sought  by  the  Bill  to  amalgamate  the  Edgware  and 
Hampstead  Railway  Company  with  the  company,  and  to 
increase  its  capital  powers  for  that  purpose.  The  Edg^\'arc 
and  Hampstead  Railway,  as  at  present  authorised,  extends 
from  the  terminus  of  the  Charing  Cross,  Euston  and  Hamp- 
stead line  at  Goldcr's  Green  to  Edgware,  a  distance  of  approxi- 
mately 4.67  miles.  The  railway,  if  built,  will  fonn  an  ex- 
tension of  the  Charing  Cross,  Euston  and  Hampstead  Railway, 
and  should  act  as  a  valuable  feeder  to  that  line.  The  Bill 
also  seeks  power  to  instal  escalators  and  to  make  subway 
connections  at  the  Elephant  and  Castle  Station,  and  to 
construct  an  additional  exit  at  Oxford  Circus  Station.  These 
facilities  are  necessitated  by  the  increasing  traffic.  The 
additional  capital  sought  by  the  Bill  is  /70o,ooo,  with  the 
usual  borrowing  powers. 

'■  .\  Bill  to  make  further  provision  respecting  the  undertaking  of  the  Metro- 
politan District  Railway ;  to  empower  the  London  and  South  \Vestem  Railway 
Company  to  widen  their  Wimbledon  and  Fulham  Railway ;  to  confirm  the  agree- 
ment between  those  companies  with  reference  to  that  railway ;  and  for  other 
purposes," 

By  this  Bill  power  is  sought  by  the  Metropolitan  District 
Railway  Company  for  the  constitution  of  a  working  com- 
mittee {to  consist  of  two  directors  of  the  Metropolitan  District 
Railway  Company  and  two  directors  of  the  London  Electric 
Railway  Company)  for  working  the  Lots  Jioad  generating 
station.  Power  is  also  sought  by  the  Metropolitan  District 
Railway  Company  and  the  London  Electric  Railway  Company, 
to  supply  electrical  energy  from  the  Lots  Road  generating 
station  to  the  North  Metropolitan  Electric  Power  Supply- 
Company  and  the  Riclunond  (Surrey)  Electric  Light  and  Power 
Supply  Company,  Limited,  and  to  enter  into  agreements  with 
those  companies  as  to  such  supply,  and  with  the  London  and 
South  Western  Railway  Company  in  regard  thereto. 

'■.\  Bill  to  authorise  the  deviation  of  part  of  the  Fdgwarc  and  Hampste.id 
Railway ;  to  confer  further  powers  on  the  Edgware  and  Hampstead  Railway 
Company  ;   and  for  other  purposes." 

By  tliis  Bill  power  is  sought  by  the  Edgware  and  Hampstead 
Railway  Company  to  enter  into  agreements  with  the  London 
Electric  Railway  Company  in  reference  to  the  construction 
of  the  Edgware  and  Hampstead  Railway,  and  to  the  main- 
tenance, working,  use  and  management,  etc.,  of  the  railwavs 
of  the  Edg\vare  and  Hampstead  and  London  Electric  Railway 
Companies. 

Mexican  Southern  Railway — The  report  for  the  year  ended 
December  31,  igi  1,  states  that  the  income  account  is  as  follow.^ : 
Ri-nt  received  and  accrued,  ;£'79, 1  50  ;  interest  and  transfer  fct  s, 
;^624  ;  balance  brought  into  account,  ;£"i,S37;  total,  ;£r8i,!)ii. 
Deduct  for  interest  and  sinking-  fund,  debenture  stock,  ;£.^36,ooo  ; 
for  administration  expenses,  London  and  Mexico,  and  trustees' 
fees,  ;£r2,6i5.  Balance  available  for  distribution,  ;£r42, 306.  An 
interim  dividend  for  the  half-year  to  June  30,  1911,  at  the  rate 
of  4  per  cent.  ix>r  annum,  was  paid  on  Auijust  i,  igi  t,  absorbinc^ 
;^20,ooo,  and  a  dividend  at  the  same  rate  for  the  half-year  {o 
December  31,  191 1,  is  recommended,  which  <\ill  leave  £2.^C)6  to 
be  carried  to  the  next  account. 


METROPOLITAN  DISTRICT  RAILWAY. 

The  half-\-early  .u.  1  cunts  to  1  •.■.  .  n.lu  1    <  1 ,  1  ./i  i,  were  issued 
on  Wednesday.      (Jur  usual  analysis  is  gncii  below; — 

CaT'ITAL. 

Total  expenditure      ..  ..  ..  ..  ..  ;f  12, 592, 591 

Total  receipts  (allocated  as  follows): —   ..  ..      12,506,730 

Ordinary  stock        . .  . .  . .     •£3,233,000 

Preference  and  guaranteed  stocks        5.945,905 
Debenture  stock    . .  . .         . .         3,325,825 


Balance  at  debit  of  capital  account         . .  . .  £85,861 

•  Including  £500,000  issued  at  25  per  cent.,  and  £485,000  at  35  per  cent. 

The  expenditure  during  the  half-year  amounted  to  £5^.03/ 
— viz.,  ;^I9,434  on  lines  open  for  traffic,  and  /3i,6o3  on  work- 
ing stock.  Estimated  further  expenditur  — !n  the  current 
half-year,  ^50,000  ;  in  subsequent  half-vears.  /loo.coo  ;  total 
/i  50,000.  Capital  powers  and  other  available  assets, 
/r, 346,441. 

Re  VEX  UK. 

The  revenue  account  for  the  half-year  ended  December  31^ 
shows  : — 

igir.  1910. 

Total  receipts   ..  ..  ..  ..     /3 15,606     ..    /300,8o6 

Total  expenditure        ..  ..  ..       150,852     ..       150,593 


/i64,754  ..  £150,213 

14,277  ..  8,527 

15,031  ..  14,982 

6,450  . .  6,450 

6,564  . .  6.304 

17,471  ..  15,094 

3,559  ■  •  2,'io7 


Net  receipts 
Balance  from  last  half-year 
Rents  of  surplus  property     . . 
Rents,  London  Electric  Railway 
Rents  for  use  of  Sub-stations,  etc.   . . 
City  lines  and  exten.sions 
Whitechapel  and  Bow  Railway 

Total           £228,106  ..  £204,177 

Prior  charges    ..          ..          ..          ..  £131,084  ..  £130,615 

General  interest            ..           ..           ..  i,530  ..  540 

Reserved  for  renewals            . .          .  .  10,000  . .  10,000 

Dividend  on  4%  guaranteed  stock..  (rt)28,7i5  ..  (0)28,501 
Warrant   for    10s.    per   cent,   on   4% 

guaranteed  stock      . .          . .          . .  6,250  . .  6,250 

Dividend  on  first  preference  stock  (6)  33,750  . .  (c)  26,250 

Dividend  on  second  preference  stock  (rf)  14,700  ..       

Balance  to  next  half-}-ear     ..          ..  2,077  ••  2,021 


Total  £228,106     ..    £204.177 

(a)  At  the  rate  of  4  per  cent,  per  annum.       (6)  At  the  rate  of  44  per  cent,  per  annum^ 
(c)  .\t  the  rate  of  3i  per  cent,  per  annum.       (li)  At  the  rate  of  2  per  cent,  per  annum. 

The  receipts  for  the   past   half-year  show  an   increase  of 

^14,800,   the   expenditure  an  increase  of  .£259,   and  the  net 

receipts  an  increase  of  £1^,5^1.     The  ratio  of  expenditure  to 

receipts  is  47.79  per  cent.,  as  against  50.06  per  cent. 

Traffic,  etc. 

Half-vear  ended  December  31.  191 1.  1910. 

Passengers— First-class        ..  ..     1,070,322      ..      1,044,220 

„     Third-class 32,545,126     ..   30,949,140 

,,     Season-tickets  (essd.  journeys)     5,436,080     . .     4,55^,944 

„     Total 

Mileage — Lines  owned 
,,  Partly  owned 

„        *Lines  worked     . . 
„        Foreign  lines  worked  over 


Total 
Train  mileage*- 


Goods 


39,051,528  . 

.  36.552.304 

I9II. 

1910. 

24  • 
3i  • 

i  . 

r      26|  . 

24 

3J 

26i 

54i  • 

2,468,268 

54i 

.  2,298,088 

— 

33 

Total        ..  ..     2,4'iS,268     ..     2.298,121 

Electric  car  mileage  . .  . .    10,530,824      .  .     9."30.779 

•  Including  miles  run  by  District  trains  on  joint  and  foreign  hues. 

Tho  report  states  : — "  Notwithstanding  the  weithcr  con- 
ditions during  the  summer  months  and  the  dislocation  of  the 
working  of  the  railwav  caused  by  the  strike  in  August  last,  the 
traffic  continues  to  sliow  satisfactory  and  siibstai.lial  increase. 
The  widening  of  the  London  and  Soi.th  Western  and  the 
company's  railwa\s  between  Sti:dlard  Road  and  Acton 
Lane  Junction,  whereby  the  company  has  the  exclusive  use 
of  a  separate  pair  of  rails  between  these  points,  was  practically 
completed  and  opened  for  traffic  on  December  3.  This 
improvement  will  enable  the  company  to  work  a  n-.ore  frequent 
and  faster  service  of  trains  to  the  rapidly-growir  g  districts 
served  b\-  the  western  extensions.  Cf  the  65  ntw  carriages- 
referred  to  in  the  last  report  20  n-.ore  have  teen  placed  in 
service  during  the  last  half-year,  making  a  total  of  51  now 
in  use.  In  the  report  for  December.  i(,o8,  it  wes  stated 
that  the  companv  had  sold  74  carriages  to  the  London, 
Tilbury  and   Southend  Railway   Company  for  the  sum   of 
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;^i30,ooo.  At  tliat  time  it  was  not  estimated  that  the  traffic 
would  require  any  increase  in  rolling  stock  for  some  time, 
but,  fortunateh-.  the  traffic  has  increased  much  more 
rapidly  than  was  anticipated,  and  the  company  has  found 
it  necessary  to  purchase  additional  carriages.  Since  ic;c8 
the  company  has  expended  the  /i 30,000  referred  to  for 
yarious  improyements  to  the  undertaking  as  authorised 
by  the  Act  of  1908,  and  has  withheld  issuing  prior  lien  deben- 
ture stock  to  that  amount,  and  it  is  now  proposed  to  issue 
this  prior  lien  stock  to  pay  for  the  new  rolling  stock  and  for 
other  capital  purposes.  The  Lots  Road  power  house  under- 
taking became  yested  in  the  Lots  Road  Power  Hotse  Joint 
Committee  from  January  i.  191 2,  and  was  thereupon  leased 
by  the  Joint  Committee  to  the  Metropolitan  District  and 
the  London  Electric  Railway  Companies.  The  property 
has  therefore  become  part  of  the  undertakings  of  these  com- 
panies. In  conformity  with  the  Standing  Orders  of  Parlia- 
ment, and  in  pursuance  of  notice  which  has  been  giyen  to 
that  effect,  the  follow^ing  Bills  will  be  sutmitted  for  the 
consideration  of  the  proprietors  at  a  special  general  meeting 
to  be  held  immediately  after  the  ordinary  meeting,   yiz.  : 

'  A  Bill  to  make  further  provision  respecting  the  undertaking  of  the  Metropolit  in 
District  Railway  Company  ;  to  empower  the  London  and  South  Western  Railway 
■Company  to  widen  their  Wimbledon  and  Fulham  Railway  ;  to  confirm  an  agreement 
-between  those  eompanies  with  reference  to  that  Railway;    and  for  other   purposes.' 

The  main  provisions  of  the  Bill  are  :  Power  to  apply 
;/^40,iii  prior  lien  debenture  stock  (being  the  balance  of 
;?6o,ooo  originally  reserved  for  payment  of  arrears  of  debenture 
interest)  to  the  general  purposes  of  the  company.  Con- 
stitution of  a  working  committee  (to  consist  of  two  directors 
of  the  company  and  two  directors  of  the  London  Electric 
Railway  Company)  for  working  the  Lots  Road  generating 
station.  Power  to  the  company  and  the  London  Electric 
Railway  Company  to  supply  electrical  energy  from  the  Lots 
Road  generating  station  to  the  North  Metropolitan  Electric 
Power  Supply  Company  and  the  Richmond  (Surrey)  Electric 
Light  and  Power  Supply  Company  Limited.  Power  to  the 
London  and  South  Western  Railway  Company  to  widen 
their  Wimbledon  and  Fulham  Railway  and  to  electrically 
equip  and  set  apart  two  lines  thereon  between  East  Putney 
and  Wimbledon  Stations  for  the  exclusive  use  of  the  compan^•. 
To  confirm  an  agreement  between  the  company  and  the 
South  Western  Company  in  regard  thereto,  under  which 
the  ])istrict  Company  are  to  contribute  (as  a  working  expense) 
such  a  yearly  sum  (not  exceeding  £4,000)  as  will,  with  the 
increased  earnings  of  the  widened  lines,  make  up  a  sum 
equal  to  interest  at  4  per  cent,  on  the  cost  incurred  by  the 
Soutli  Western  Company  (estimated  at  about  /250,ooo)  in 
carrying  out  such  widenings. 

•  A  Bill  to  empower  the  London  Electric  Railway  Company  to  construct  new  Rail- 
ways ;    and  for  other  purposes.* 

By  this  Bill  power  is  sought  to  enable  the  London  Electric 
Railway  Company  and  the  District  Company  to  supply 
•electrical  energy  from  the  Lots  J<oad  Generating  Station  to 
the  North  Metropolitan  Electric  J'ower  Supply  Company  and 
the  J<ichmond  (Surrey)  Electric  Light  and  Power  Supply 
■Company,  Limited,  and  to  enter  into  agreements  with  Ihose 
companies  as  to  such  supply  and  with  the  London  and  South 
Western  Railway    Company  as  to  wayleavcs,  etc. 

"  A  Bill  fur  conferring  further  powers  upon  the  Great  Eastern  Railway  Company  ; 

■for  enabling  the  Great  Northern  and  Great  Eastern  Joint  Committee  to  acquire  addi- 
tional Linds  ;|  for  extending  the  periods  limited  by  former  Acts  for  the  completion  of 
works  ;     for  conferring  further  powers  on  the  Company  and  on  other  Companies  and 

on  certain  Joint  Committees  in  respect  of  superfluous  lands ;    for  the   electrification 

■of  the  East  London  Railway  ;    and  for  other  purposes." 

By  this  Bill  power  is  sought  to  electrify  the  East  London 
Railway  and  to  confirm  an  agreement  between  the  East 
London  Company  and  six  lessee  companies  (of  wliich  the 
company  is  one)  in  regard  thereto,  and  as  to  the  supply  of 
electrical  power.  The  Great  Eastern  Compar.y  are  "em- 
powered to  raise,  by  the  issue  of  4  per  cent,  debenture  stock, 
a  sum  not  exceeding  £90,000  to  cover  tlic  cost  of  electrification 
and  incidental  expenses,  the  interest  on  such  stock  to  be 
borne  by  tJie  six  Ics.sce  companies  in  the  same  proportions  in 
which  they  are  liable  for  rent  under  the  East  London  lease." 


Association  ot  Railway  Locomotive  Engineers ,Mr.   Pkkc'r.sj.jill, 

chief  mechanical  eni^'ineer  of  the  Great  North  of  Scotland 
Railway,  has  been  elected  president  of  the  Association  for  1912, 
and  Mr.  Harry  S.  Wainwrii;ht,  chief  mechanical  engineer  of 
the  South  Eastern  and  rhathani  Railway,  has  lx>en  elected 
vice-president.  Mr.  Wainwright  has  been  secretar)-  of  the 
Association    since    iSyS. 


METROPOLITAN  RAILWAY. 

The  directors'  report  for  the  Italf-ycar  was  issued  on  Thurs- 
day. The  directors  state  that  the  passenger  traffic  for  the 
past  half-year  has  been  adversely  affected  by  the  increased 
motor  omnibus  and  tram  competition,  and  by  the  large 
falling-off  in  the  number  of  visitors  to  the  Exhibition  at 
Shepherd's  Bush  as  compared  with  the  previous  year.  The 
season  ticket  traffic,  on  the  other  hand,  shows  a  considerable 
increase,  while  the  goods,  mineral  and  parcels  business  con- 
tinues to  exhibit  satisfactory  development.  A  Bill  has 
been  promoted  in  the  ensuing  session  of  Parliament  for  the 
construction  of  a  branch  line  from  Rickmansworth  to  Watford, 
for  the  widening  of  the  existing  railway  between  Finchley 
Road  and  Wembley  Park,  for  the  construction  of  a  short 
line  to  connect  the  Hammersmith  and  City  Railway  with 
the  Great  Western  Company's  authorised  Ealing  and  Shep- 
herd's Bush  railway,  and  for  other  purposes.  The  object 
of  the  last-named  line  is  to  enable  the  company  to  nm  an 
electrical  service  between  Ealing  and  the  City.  A  Bill  has 
been  deposited  by  the  Great  Eastern  Railway  Company, 
which  includes — in  accordance  with  an  Agreement  between 
the  lessee  companies — powers  for  the  electrification  of  the 
East  London  Railway.  The  replacement  of  the  electrical 
plant  originally  installed  at  Neasden  by  improved  machinery 
is  progressing,  whereby  the  cost  of  the  production  of  current 
has  already  been  considerably  reduced  and  the  capacity  of 
the  installation  increased.  Additional  plant  is  also  being 
provided  at  the  Finchley  Road  sub-station  to  meet  the 
requirements  of  the  increasing  train  service.  The  works 
in  progress  at  Baker  Street  for  the  enlargement  of  the  station 
and  for  improving  the  connection  between  the  extension  line 
and  the  inner  circle  railway  are  in  a  forward  state.  The  re- 
construction of  the  station  at  King's  Cross  is  approaching 
completion,  and  the  new  public  road  bridge  across  the  station 
will  be  ready  for  opening  at  an  early  date.  The  contract 
for  the  construction  of  subways  at  Moorgate  Street  to  connect 
the  station  with  those  of  the  City  and  South  London  and 
Great  Northern  and  City  Railways  has  been  let,  and  the 
contractors  have  commenced  operations.  Preliminary  steps 
are  being  taken  for  commsncing  the  work  of  electrif\-ing 
the  East  London  Railway  by  the  lessee  companies,  and  it  is 
expected  that  this  work  will  be  completed  during  the  present 
year,  when  the  through  running  of  trains  over  this  company's 
line  will  be  resumed.  In  conformity  with  the  desire  which 
has  been  expressed  for  enlarging  the  board,  a  resolution 
will  be  submitted  at  the  forthcoming  meeting  to  increase 
the  number  of  directors  from  seven  to  eight.  The  board 
will  ask  the  proprietors  to  elect  Mr.  Paul  Speak,  of  Mountain 
Mills,   Bradford,   to  the  additional  seat  created. 

Our   usual   analysis    of    the    accounts    for    the    half-year 
endei  D3:enber  31  follows: — ■ 

Capital. 

Total  expenditure  £15. 3.32. 245 

Total  receipts  (allocated  as  follows);^   ..  ..      I5,i07,62() 

Ordinary  stock        . .  . .  .  .        ;£5. 732,062 

Preference  stocks   ..  ..  ..  6,017,335 

Debenture  stock     . .  .  .  . .         4,850,273 

Terminable  debenture  .stock        .  .  50,000 

Less  nominal  additions  to  capital, 

discounts,  etc.     ..  ..  ..  1,542,044 

Balance  at  debit  of  capital  account         . .  . .        £224,619 

The  estimate  of  expenditure  for  the  current  half-year  is 

£145,000,    and    in    future    half-years    £222,000   —   together, 

£367,000.     The    capital    powers    and    other   available    assets 

amount  to  £^796, 753- 

Revenue. 
The  revenue  account  for  the  half-year  ended  December  31 

shows  the  following  results  : — 

1911.  1910. 

Total  receipts /396,98o     ..    £403,169 

Total  expenses  *i95,789     ..     1200,148 

Net  earnings         £201,191      ..    £203,021 

'  f  410,312  less  jCi4, 3=3  'or  working  trains  of  other  companies,   t  ;f  215, 513,  less  £15,365 
for  working  trains  of  otlier  companies. 

The  net  revenue  and  the  manner  of  its  appropriation  are 
shown  hereunder  : — 

Balance  from  last  half-year  ..        £4, 104     ..        £(>,0-\A 

Net  earnings  as  above  ..  ..      201,191      ..      203,021 

Sundry  credits  ,.  ..  ..        64,514     ..        57,862 


Total 


. .    £269,809 


£266,927 
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Prior  charges    . . 

Electrical   reriewal    an<l    deprociatior; 

fund     .  . 
Preference  dividends   . . 
Dividend  on  ordinary  stock 
Balance  to  next  half-year     . . 


igii. 

;{lOO,I32 

5,000 
105,303 
*50,i56 

9,218 


1<JU>. 

i;99,92  7 

10,000 

104,51 1 

t42,990 

9,499 


Total  ;{26g,8o9     . .    ;£266,927 

•  At  the  rale  of  ij  per  cen<.  per  annum,     t  At  the  rate  of  iJ  per  cent,  per  annum. 

A  dividend  at  the  rate  of  2,^  per  cent,  per  annum  is  paid  on 
the  /2, 640. 914  surplus  land  stock,  absorbing  ;£36,3i2,  but 
the  amount  necessary  for  this  is  obtained  from  the  separate 
revenue  of  the  Surplus  Lands  Committee. 

The  gross  receipts  show  a  decrease  for  the  past  half->  ear  of 
/6,i89,  the  expenditure  a  decrease  of  /4,359.  and  tlie  net 
earnings  a  decrease  of  /i,830.  The  ratio  of  expenses  to 
receipts  was  49.31  per  cent,  (in  comparison  with  49.*'.|  po' 
cent.). 

Traffic,    Etc. 
Half-year  ended  December  31.  191 1.  1910. 

Passengers — First-class        ..  ..      1,235,921      ..      i, 35^,390 

,,  Second-class    . .  . .  39,444     ■  •  58,478 

Third-class      ..  ..  37,088,977     ..   38,799,898 

40,214,766 
69i 


Total 38,364,342 

Jlileagc — Lines  owned         .  .          . .  69J 

,,        Lines  partly  owned        . .  2 
,,        Lines    wholly    or    jointly 

leased  or  rented            .  .  6.V 

,.        Foreign  Unes  worked  o\-er  4  J 

,,        Total  mileage  operated..  82 


LONDON.  BRIGHTON  AND  SODTH  COAST  RAILWAY. 

The  accounts  lor  the  hall-year  ended  December  31,   191 1, 

^ve^e  i.ssucd  on  Thursday.    Our  usual  analysis  is  appended: — 

Capital. 

Total  expenditure 

Total  receipts — (allocated  as  follows) 

Undi\ided  ordinary  stock 

Preferred  ordinary  stock 

Deferred  ordinary  stock  . . 

Preference  and  guaranteed  stocks 

Debenture  stocks  .  . 

Sundries 
Balance  at  debit  of  capital  account 


•  •  £32.8-24.536 

•  •     3i.i<'4.3^^2 
£■2,787,500 

3.705.0.5" 
3.705.050 
11,528.175 
7.175. 841 
2,262,746 


;/^i,66o,i74 
The  estimate  of  the  further  expenditure  on  capital  account 
is  £105,651  during  the  current  half-year,  and  £343,203  in  sub- 
sequent   half-years — total,     £448,854.     Capital    powers    and 
other  available  assets,  £1,646,686. 

The  capital  expenditure  during  the  past  half-year  was 
£110,594,  of  which  £84,652  was  on  lines  open  for  traffic. 
£16,632  was  on  working  stock,  machinery  and  tools,  and 
£9,310  was  on  steamboats  and  dredgers. 
Revenue. 
The  revenue  account  for  the  half-year  ended  December  31 
shows  the  receipts  to  have  been  as  follows  : — 

Passengers — First-class 

Second-class    . . 
Third-class 

Ai'.nual      and      season 
tickets 
Parcels,  horses,  etc. 
Mails  . . 

Merchandise  (less  cartage  expenses) 
Live  stock 
Minerals 
Transfer  fees 
Rental  of  property — less  payments 

for  repairs . . 
Profits  on  working  steamboats — less 
reserved     for     depreciation     and 
insurance   . . 
Milcaije  of  foreign  trains    .  . 


I9II. 

I9I0. 

£104,294    .. 

£96,545 

128,613    •• 

147.952 

826,214    .. 

794.057 

156.624    . 

159.434 

149.090     .. 

142,775 

9.550    •  • 

9.400 

270,155    .. 

263.598 

6.217     ■ 

*>,933 

196,800 

193.043 

327    •• 

313 

64.778 


66,232 


9.S04 

2,6x8 


8,839 
2.530 


Total  receipts £1.925.084  ..  £1.891.651 

The  expenditure  for  the  same  period  was  as  follows  : — 

Maintenance  of  way,  works,  etc.  £i54.557  ■•      £i53.'i75 

Locoinotive  power 317.400  ..        305.299 

Carriage  and  wagon  repairs          . .  83.546  . .          82,069 

Traffic  expenses 294.944  ..        289.883 

Ceneral  charges        . .          . .          .  -  40.927  . .           38.279 

Law  charges              2,937  ••            3.106 

Parliamentary  expenses      . .          . .  725  . .                878 


Compensation — 
Passengers . . 
Goods 
Workmen  . . 


£5.535 
3.804 
3.824 

13-163 


9.3'9 
Less  recoverable  under  com- 
pensation policy  . .        345      .  .  805 

8,974 £12.358 

Rates  and  taxes      ..  ..  ..       £104,311      ..       /lOj.jSi 

Government  duty    ..  ..  ..  13,891      ..  16,042 

Demurrage  and  mileage  of  rolling 
^  stock  . .  . .  . .  . .  2,470     . .  1 ,875 

Xewhaven  Harbour  working  charges 

— less  harbour  dues         . .  . .  1,391      . .  3.20O 

Joint  lines   (London,    Redhill,   &c.) 

payable  to  S.E.   under  award  ..  2,000      ..  2.000 

Tolls  payable,  less  tolls  receivable  4.010      . .  4.350 


Total  expenditure        ..  ..  £1,032,083     ..  £1.018,601 

The  net  revenue  and  the  manner  of  its  disposal  are  showa 
hereunder  : — 


Balance  brought  forward 
Net  earnings 
Interest  account 


1911.  1910. 

£28,487  . .      £25.469 

893,001  . .      873.050 

Dr.},679  .  .  Dr.  4.223 


Total           

Prior  charges    .  . 

Benevolent     and     general     insurance 

£919.809 
£176,502      . 

.    £894,296 
.    £164.412 

funds 

Preference  dividends   .  . 

8,650      . 
288,204     . 

8.650 
.      288,079 

Dividend   on  undivided  ord.  stock  .  . 

111.500a   . 

111.5896 

preferred  ord.  stock  .. 
deferred  ord.  stock    . . 
Balance  to  next  half-year 

iii,i52(;   . 
185.2536    . 
38.548     . 

109,6891/ 

•      173.674/ 
38.203 

Total  . .  . .  . .  . .    £919,809      . .    £894.296 

(a)  .\t  the  rate  of  8  per  cent,  per  annum,  malung  5}  per  cent,  for  the  whole  year. 
lb)  At  the  rate  of  7J  per  cent,  per  annum,  making  5J  per  cent,  for  the  whole  year. 
(cj  .\t  the  rate  of  6  per  cent,  per  aiuuim,  making  6  per  cent,  for  the  whole  year. 
((/)  .\t  the  rate  of  6  per  cent,  per  annum,  making  6  per  cent,  for  the  whole  year. 
(tf)  5j  per  cent.,  being  for  the  whole  year.     (J)  4i  per  cent.,  being  for  the  wliole  year. 
"  £I8,.525,   e^ual  to  ^  per  cent.,  reserve  from  Juno  account  not  included. 

The  total  receipts  show  an  increase  for  the  past  half-year  of 
£33,433,  the  expenditure  an  increase  of  £13,482,  and  the  net 
earnings  an  increase  of  £19,951.     The  ratio  of  expenses  to 
receipts  is  53.61  per  cent,  (as  against  48.82  per  cent.). 
Traffic,   etc. 
Half-year  ended  December  31.  1911.  1910. 

Passengers — First-class        ..  ..        829,875     ..        688. 928 

Second-class    ..  ..        986,295      ..     1.688,026 

Third-class      ..  ..  27,983,205     ..  25.868,575 

Total    . . 
Mileage — Lines  owneil         .  .  " 
Partly  owned 
Leased  or  rented 
Lines  worked 
Foreign  lines  worked  over 

Total  mileage  operated.. 
Train  mileage — Passenger 
Goods 


29.799.375    • 

•  28,245.529 

426}   . 

426i 

34}    ■ 

^Ai 

9i    • 

Oi 

3J   • 

^i 

I3i   • 

i3i 

487}   . 

487} 

5.S33.914     • 

•     5.54. 

,040 

970,326     . 

97. 

.021 

Total  ..  ..      6.804.240      ..      6.5j8.6f>4 

The  report  states  : — "  There  have  been  further  charges  in 
respect  of  the  electrical  installation  between  London  and 
the  Crystal  Palace  and  upon  the  work  of  providing  repair 
shops  and  siding  accommodation  at  Norwood  and  Peckham. 
These  works  are  completed  and  electrical  services  are  in 
operation  on  the  section  of  railway  between  \'ictoria  and 
the  Crystal  Palace.  It  is  hoped  that  electrical  services 
on  the  section  from  Tulse  Hill  to  London  Bridge  will  be 
established  in  the  course  of  the  present  half-year.  Another 
item  to  which  attention  is  called  is  tlie  expcncliture  upon  the 
widening  between  Sutton  and  Cheani,  including  the  con- 
struction of  a  new  station  at  the  latter  place.  The  com- 
pletion of  these  works  lias  enabled  the  suburban  services 
to  be  dealt  with  more  effectively,  and  also  has  afforded  relief 
at  Sutton  Station.  It  has  become  necessary  to  raise  additional 
capital.  Resolutions  will  be  submitted  at  the  meeting  to 
create  £800,000  stock  already  authorised  by  Parliament 
and  to  empower  the  board  to  issue  such  stock  by  allotting 
it  pro  rata  to  the  proprietors  at  such  a  time,  in  such  a  manner, 
and  at  such  a  price  as  may  be  deemed  expedient.  The 
resolutions  will  include  authority  to  exercise  the  borrowing 
powers  incident  to  the  issue.  Passengers  and  goods  have 
both  contributed   to  the  increase  of  gross  revenue.     Of  the 
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former  there  lias  been  an  increase  in  the  number  carried  of 
m^e  than  a  mUhon  and  a  half.  The  results  of  the  abohtion 
of  the  second-class  in  the  suburban  services  have  been  entirely 
satisfactorv  and  a  similar  alteration  will  be  earned  out  in  the 
main  Ime 'servKes  as  soon  as  practicable.  The  increase  of 
workini;  exiienses  is  attributable  mainly  to  the  three  items 
of    co.il,    iiLitcria!    and    wages." 


LONDON,  TILBURY  AND  SOUTHEND  RAILWAY. 

The  accounts  for  the  half-year  ended  December  31,   ign. 
were  issued  on  Thursday.    ( )ur  usual  analysis  is  given  below  :— 
r.\r>iT.\L. 

Total  expenditure        £,5.9^9>.5.34 

Total  receipts  (aUocated  as  follows)  : —      ..  ••     s.7oo.i"3 

Ordinary  stock         /2,i  11,840 

Preference  stocks 1,804,100 

Debenture  stocks i,33(>,ooo 

Premiums 528,163 

Balance  at  debit  of  capita!  account  ..  ■•      £149.431 

l--stimated  further  expenditure— In  the  current  half-year, 
/oo.ooo  ;  in  subsequent  half-year,  £20.100;  total,  /i  10.000. 
Capital  powers  and  oUicr  available  assets,  ^902,079. 

The  capital  c.xper diture  for  Ihe  past  half-year  amounted 
to  /!20  2'5.  of  which  £3^>.i7^  was  on  lints  open  for  traffic, 
/84T3t<)'was  on  working  stock,  and  /8,425  was  on  docks, 
stean. boats,  and  other  s]iecial  items. 
Revesve. 
The  rtceipis  and  experditurc  on  reverv.c  account  for  the 
half-year  erdcd  J^eccmbcr  31  were  as  follow  : — 

UJII.  IQIO. 

Pa.ssengers,  parcels,  horses,  mails,  etc.    /287,2S4     . .    £275,449 

':;oods   minerals,  and  cattle   ..  ..        7f'.3SS     ..        7-.<^79 

undrics  i4,5o'^     ••         i4."5 


Total  receipts 
Total  expenditure 


i:378,l78 
223,038 


£362,243 
209,340 


Net  carnin^'s         £i5.i.i40     ■■    £1.52,903 

The  net  revenue  and  the  proposed  appropriation  of  balance 
available  for  dividcrd  is  summarised  below  : — 
Balance  from  last  half-year  .  .        £.5,409     •  •        £[2,250 

Xet  earnings I.55,I4"      ■•       152,903 

Sundry  credits  5,949      •  •  4.270 


Total 
Prior  charges    . . 
Preference  dividends  . 
Ordinary  divitjcnds      .  . 
Balance'  to  next  half-y 

ear 

..    £166,498      . 

£3 1 ,687 
. .      "36,082      . 
•  •  («)  84,474 
14,255 

•    £159,423 

.       £29.687 

36,082 

. .  (h)  89,753 

3,901 

Total  £166,498     ..    £159.423 

(ill  .\t  the  r;itc  <if  S  per  cpnt.  per  atiiiuin.     ('>)  .M  the  rate  of  SJ  per  cent  per  armum. 

The  gross  receipts  for  the  past  half-year  show  an  incrcas'j 
of  £15.935,  the  expenses  an  increase  of  £[! 3,698,  and  the  net 
caniings  "an  increase  of  £2,237.  The  ratio  of  expenses  to 
receipts  were  58.97  per  cent.,  in  comparison  with  37.78  per 
cent. 

Tr.\i-iic,   etc. 
Half-year  ended  December  31.         1911.  1910. 

Passengers  carried  (total  number) . .   18,114,523      ..   17,055,091 
Season-tickets  ..  ..  ■■  25,438     ..  23,838 

Mileage— -Lines  owned         .  .  . .  79l    •  •  79i 

Lines  partly  owned         ..  8      ..  8 

Foreign  lines  worked  over  8J    . .  8J 


Total  operated 


Goods 


96 

er  (steam)     1,026,776 

(electric)      245,437 

158,881 


96 

944. '75 
233,265 
154.613 


DIVIDEND  ANNOU.VCEMENTS. 


Total        ,.  ..      1,431,094     ..      1,332,053 

The  report  slates: — "The  traffic  for  the  past  half-year, 
romp.ireii  with  the  corresponding  period  of  1910,  .shows 
increases  of  £11,835,  ^75'J.  and  £'3.01 3  respectively,  in  the 
receipts  from  ])assenger,  merchandise  and  mineral  traffic, 
and  a  decrease  of  /(>(>  in  the  receipts  from  live  stock  traffic. 
.\t  I  hi-  conclusion  of  the  half-yearly  general  meeting,  an 
cxlr,iiirdni.ir\  meeting  will  Iw  held,  at  which  a  copy  of  the 
P.dl  now  In  fiire  Parliament,  intituled  : — 

'  .\  Hill  (.T  v-iliiii:  thf  iinJcrl.ikiiii;  of  the  London,  Tilbur}'  ami  Southend  Railway 
<  ■  !ni>aM\     in    the    Mi.!l,iml   K.iilway  Company,  and  lor  other  purposes,' 

will  !»•  sidimilted  for  the  consideration  and  approval  of  the 

proprietors." 


V.ALE  OF  GL.\.\ioi<c..tN  lx.\ii.\\A\  (January  19).— At  the  usual 
r.ile  of  4i'6  percent,  per  annum,  with  ;6'502  carried  forward,  as 
against  ^6486  a  year  ago. 

London,  Ch.ath.am  .\nd  Dover  (January  22). — .^t  the  full  rate 
til'  4i  [>er  cent,  per  annum  on  the  arbitration  preference  stock,, 
carrying  over  ^^87,058,  against  a  similar  rate  of  dividend  and 
a  balance  of  .^"7 1,907. 

British  Colu.mbi.v  Electric  R,\ilw.\y.— .\t  the  rate  of  5  per 
cent,  per  annum  on  the  five  per  cent,  non-cinnulative  preferred 
ordinary,  with  an  additional  dividend  at  the  rate  of  i  per  cent, 
per  annum  for  the  half-year  ended  December  31,  1911.  .\  year 
ago  the  dividend  was  at  the  same  rate 

(;rk.\t  Centr.\i.  R.mlw.w  (January  26). — Full  dividend  for  the 
whole  year  on  the  4  per  cent,  preference  stock  down  to  and 
including  the  1891  stock,  and  5  per  cent,  for  the  whole  ytar  on 
the  5  per  cent,  preference  stock,  1894,  placing  ;£'io,ooo  to  Steam- 
shi])"  Insurance  account,  and  carrying  forward  about  ;£.  10,000. 
.\  year  ago  4  jier  cent,  was  paid  on  the  i88g  stock  and  2  per  cent, 
on  the  1891, with^'8, 500  carried  forward. 

Liverpool  Overhe.xd  R.mlw.ay  Co. — The  accounts  of  this 
companv  for  the  half-year  ended  December  31  last  shew  an 
available  balance  of  ;£'!  3.439.  and  the  directors  recommend  pay- 
ment of  a  dividend  at  the  rate  of  5  per  cent,  per  annum  on  the 
preference  shares,  and  2  |>er  cent,  per  annum  on  the  ordinary 
shares,  which,  with  the  i  per  cent,  paid  for  the  half-year  ended 
June  30  last,  makes  is  per  cent,  for  the  whole  year,  again.;t 
'4  per  cent,  for  the  previous  year.  The  balance  of  £'4-7'33  \' dl 
be  carried  forward  to  next  half-year. 

SofTii  E.^stern  .\Nn  Ch.ath.am  R.\il\vay  Comp.\nvs'  NL-\n.\g- 
ing  Co.m.mittee. — .\t  ;i  meeting  of  the  South  Eastern  and 
Chatham  Railway  Companys'  Managing  Committee  held  on 
January  22,  the  accountsof  the  committee  for  the  half-year  ended 
December  31,  191 1,  were  submitted,  showing,  subject  to  final 
audit,  a  net  revenue  for  the  half-year  of  the  sum  of  ;£.'i  .091,735. 
divisible  between  the  .South  Eastern  and  I^ndon,  Chatham  and 
Dover  Railway  Companies  respectively,  in  the  proportions  of 
59  and  41  per  cent.  This  compares  with  an  amount  of 
;£ri,o49,659  divided  as  net  revenue  for  the  half-year  ended 
December  31,  1910. 

Cenir.u.  London  R.mi.w.w  (January  18). — .Vt  the  r.ite  of  3 
per  ci  lit.  per  annum  on  the  ordinary  stock  and  2  per  cent,  for 
the-  \c.ir  on  the  deferred  stock,  placing  jC^'-s'^  'o  renewal 
accoimt  .and  carrying  forward  ^"26,152.  For  the  corresponding 
half-year  the  dividend  was  at  the  rate  of  3  per  cent,  per  annum 
on  the  ordinary  and  2  per  cent,  on  the  deferred  stock,  ;£.  10,000 
w.is  pfaced  to  reserve  and  ;£."j3,645  was  carried  forward. 
The  dividends  for  the  past  ten  years  arc  appended  :^ 

1911   1910   19(19  1908   1907   1906  1905  1904  1903  1902 

1st  Half 3         :i         3         :i         3         4         4         4         4         4 

2nd  Half    3         3         3         3',       3         4         4         4         4         4 

Ann.  Kutc 3         3         3         3^       3         4         4         4         4         4 

tlRE.vr  Northern  R.mlw.w  (Irki..\nd)  (January  24  .—.\t  the 
rate  at  6  percent,  per  annum  (less  income  lax),  carrying  forward 
.about  ;£"4t),ooo.  A  year  ago  the  dividend  was  at  the  rate  of  6J 
|;er  cent,  and  ;£,"5i,ioo  was  carried  forward.  The  dividends  for 
the  past  ten  years  are  .appended  : — 

1911  1910  1909  1908  1907  1900  190.5  1904  1903  1902 

1st  Half .51       5}       5         5i       H       0}       (i|       0^       6i       6i 

211(1  Half     (i         O.V       0         (>         (>.?       64       ''J       6i       6J       6J 

Annual  Rate..  5*  SJ  r,>.  Gj  6i  6i  (.J  CK  0,|  6* 
L.\NC.\sniRE  .VND  YoKKsniKE  RAILWAY  (January  22).— .\t  the 
r.ate  of  5  per  cent,  per  annum,  after  placing  ;£r25,ooo  to 
reserve,  and  earning  forward  about  ^:37,4oo.  A  year  ago  the 
dividend  was  at  the  same  rate,  with  ;£r3g,38i  carried  forward. 
The  following  is  a  list  of  the  dividends  for  some  years  past  ;— 

1911   1910  1909  1908  1907  190(5  190,5  1904  1903  1902  1901 
1st  Half        41       3?       3.>,       3         4         4         31       3         3i       31       3 
2nd  Halt      5         ".        4'       3?       4?       4?       41       3J       3.V       4i       4.i 
Ann.  rate       4|       4-S       3|       SJ       42       41       3?       3|       3|       4         3J 

SoiTii  Eastern  Railway  (January  22).— At  the  rate  of  6A  per 
cent  per  annum,  carreing  forward  about  ;£rio,6oo  (against 
;£:io,Soo).  The  dividend  for  the  whole  year  is  thus  4  (against 
3.'.)  per  cent,  on  the  ordinary,  6  (against  6)  per  cent. _  on  the 
preferred,  and  2  per  cent,  on  the  deferred.  The  following  is  a 
list  of  the  dividends  for  the  past  ten  years : — 

19J1   1010  1009  1908  1907  190()  100.5  10n4   1903  1902 

1st  Half li       1         h        nil.        \         I         I       h         ^,    "il- 

2ml  Halt     Oi       fl         .5  -5        4      41       4A       4         4i       4 

Anrnial  Rate      . .     4      3i      2?       21      2i      H      2i      21      2.V      2 

Midland  Gre.\t  Western  of  Ireland  Railw.vy  (January  24). 
— .\t  the  rate  of  3  per  cent,  per  annum,  after  placing  ;^2,ooo  'o 
the  resert-e  fund,  and  earning  forward  about  ;£  19,400.  A  year 
ago  the  dividend  was  at  the  same  rate,  ;^6,265  was  placed  to 
reserve    fund,    £.^'"00   to    perm.anent    way    renewal    fund,    and 
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;4.'i9.5iH)  \v;i>  oarricil  fur\v;ircl.     The  tlividends  lor  tin-  jiasl   icn 
years  are  appcink-tl : — 

1911  1910  1909  1908  1907  1906  1905  1901  1903  1902 

1st   Half 3         3         3         3         3         3         3         3         3.\       3 

2ikI   Hall      ....   3         3         3         3         3.'.       3         3         3         3.'.       3.V 
Annual  Katr  . .   3         3         3         3         31       3         3         3         31       31 

NoKiii    Easthr.n    K.vilw.w   (January    26). — At    ihu-   rate   of    7 
(against  ;)  per  cent,  per  annum,  after  placing  ;4'5o,ooo  to  special 
itserve,  carrying  forward  ;£ri2i,ooo  (against  ;6  l"3•07o)• 
Tlle  dividends  for  the  past  ten  years  are  appended: — 

1911   1910  1909  1908  1907   190(i   1905   1904  1903   1902 

1st   Half   5.1       5         5         4.\       5.V       5i       4i       5         5         4.'. 

2nd  Half      7         7         7         (i        7        7        oj      5}      0        lii 

Annual  Kate  . .  GJ      (i        0        5.1       6}      6^      5k      5J      5A      5J 
North  .Slakkordsihre  R.mlw.w  (January  26). — ^.\t  the  rate  of 
5  per  Cent,   per  annum,  carrying  forward  ;£^  10,590.      For  the 
corresponding  period  of  1910  the  distribution  was  at  the  same 
rate,  with  jJio,6S2  carried  forward. 

The  di\idends  for  the  past  ten  years  are  appended : — 

1911  1910  1909  1908  1907  1906  1905  1904  1903  1902 

1st  Half   4.1.       4        3|      3}      4        4        3J      3}       4        4 

2nd   Half      5         5         4i       i]       4J       4J       4i       4}       4jr       4f 

Annual  Rate  4J  4.V  3|  3}  4|  4|  4^  4  4J  4g 
T.\i  r  \".\i  E  R.Mi.w.w  Oa'ii'fiTy  26). — At  the  rate  of  4  per  cent. 
per  annum  (equivalent  to  10  per  cent,  per  annum  on  the  old 
slock),  carryinj^  .£^3,693  forward  to  next  half-year.  For  the 
corresponding  half  of  1910  the  dividend  w;is  at  the  same  rate, 
with  ;£'27,867  carried  forward. 
The  dividends  for  the  past  ten  years  are  aippended  : — 

1911   1910   1909  1908  1907   1906   1905   1904  1903   1902 

1st  Half    4         4         4         4         4         4         4         4         3.i       3i 

2nd  Hal;  ....  4  4  4  4i  4^  4  3J  3J  SJ  3.V 
Annual  Kate  ..4  4  4  4,i  4J  4  3|  3|  3j  3J 
London',  Brighton  .\ni)  .South  Coast  Railway  (January 
24). — At  the  rate  of  8  per  cent,  per  annum  on  the  undivided 
ordinary  stock,  against  75  for  the  corresponding  half  of  the 
previous  year,  the  preferred  ordinary  stoclc  3  per  cent,  for  the 
half-year,  and  the  deferred  ordinary  stock  receives  5A  per  cent, 
for  the  whole  year  (as  compared  with  4^  per  cent,  for  the  pre- 
vious year).  The  balance  carried  forward  is  .ibout  ;t"38,5(X) 
(against  ;£"38,2oo).  The  dividends  for  the  past  ten  years  are 
appendetl : — 

1911  1910  1909  1908  1907  1906  1905  1904  1903  1902 

1st  Half 3i       3        2J      2^       2J      3i      SJ      3i      3         3 

2nd  Half     ....  8        7J       7}       7}      6}      7i      8         7f      7.V      7J 
Annual  Kate  . .  SJ      5|      5        4J       4|      5k      5|      51       SJ      5| 

Metropolitan  Railw.xv  (January  23). — At  the  rate  of  i|  per 
cent,  per  annum,  carrying  forward  ;^g,2oo.  For  the  correspond 
ing  half  of  last  year  the  dividend  was  at  the  rate  of  li  per  cent. 
per  annum,  and  ;£^9,499  was  carried  forward,  after  placing 
;£rio,ooo  to  electrical  renewal  and  depreciation  fund.  The 
surplus  land  stock  will  receive  a  distribution  at  the  rate  of 
2j  per  cent,  per  annum,  as  compar-td  with  2J  per  cent,  per 
annum  a  year  ago,  carrying  forward  about  ;£."7oo,  against 
;£r2.ooo.  'Fhe  following  is  a  list  of  tiie  dividends  for  some  years 
past  :— 

1911  1910  1909  1908  1907  1906  1905  1904  19f;3  1902  1901 
1st  Half..  2  l\  1  i  .1,  11  2:V  3  2.V  2}  2\ 
2nd  Half  IJ  1.'.  1  i  i  i  2i  3  3"  2.V  2i 
Ann.  Rate    Ij       ll         1         l        |      l'      2|      3        2J      2§       2i 

London  and  South  Western  Railway  (January  26).- — At  the 
rate  of  8  per  cent,  per  annum  on  the  original  ordinary  stock, 
and  at  the  full  rate  of  4  percent,  per  annum  on  the  preferred  con- 
verted ordinary  stock,  and  2  per  cent,  for  the  year  on  the  de- 
ferred converted  ordinary  stock.  ^rio,(X30  has  been  placed  to 
reserve  and  ;^2o,ooo  to  steamboat  depreciation  and  renewals. 
The  dividends  on  the  original  stock  and  on  the  deferred  con- 
verted ordinary  st<ick  compare  with  S\  per  cent,  and  2^  per 
cent,  respectively  for  the  corresponding  periods  of  1910.  The 
balance  of  net  re\'enue  carried  forward  is  ;£.'35,-S8,  as  against 
;^35.i42  at  this  time  last  year. 

The  dividends  for  the  past  ten  years  are  appended : — 

1911   1910  1!H)9  1908  1907   1906  1905  1904  1903  1902 

Ut   Half   4         4         3.\       31       4         4         4         4         4         4 

2n.l   Half      ....   8         SI       S         7}       7J       7.V       8         8         8         8 
Annual  Rate   ..   6         6^       SJ       5\       5j       5}       6         6         6         6 

Gre.at  Northern  Railway  (January  26). — .At  the  rate  of  5 J 
per  cent,  per  annum  on  the  ordinary  capital  of  the  company, 
giving  for  the  half-year  2  per  cent,  to  the  preferred  converted 
ordinary  sto;lc,  2.5  per  cent,  to  the  deferred  converted  ordinary 
stock.  3  per  cent,  to  the  B  stock,  and  2?  per  cent,  to  the  A 
stock.  These  rates  will  make  the  dividend  for  the  whole  year 
as  follows  : — 4  per  cent,  to  the  preferred  converted  ordinary 
stock,  25  per  cent,  to  the  deferred  converted  ordinary  stock, 
6  per  cent,  to  the  B  stock,  and  2'^  per  cent,   to  the  A  stock. 


.\flrr  M  iung  ;:side  ^.'20,000  for  special  renewals  and  jCi^.ton 
10  contingencv  fund,  tin-  balance  carried  forward  is  ^'i2-,-<ji. 
A  year  ago  the  dislribulion  was  at  the  rale  of  4'per  cenl. 
on  the  preferred  converted  ordinarv,  2\  per  cent,  on  Ihe  deferred, 
()  per  cent,  on  thi^  H  slock,  and  2i'per  cent,  on  Ihe  A  stock,  and 
£..85,  il\?  was  carried  forward,  after  selling  aside  ;£:2o,o(>o  lo 
special  renewals,  and  ;£ri5,ooo  lo  contingency  fund. 

UNDERGROtND  ELECTRIC  RAILWAYS  COMPANY. 

.\n    extraordinary    meeting    of    shareholders    of    the    Cndor- 

Rnuvnv  n^^^'^v '"'''"•'^■'  ^"""'I^--'")-  ^vas  held  at  Electric 
Railwa  House,  Westminster,  yesterdav,  to  consider  a  resr.lu- 
tion,  altering  the  provisions  of  the  memorandum  of  association 
and  in.serting  a  new  sub-clause  enabling  the  companv  to  earn- 
on  business  as  proprietors  and  manufacturers  of  omnibuses  and 
cabs  of  every  description  wheiher  propelled  bv  steam,  gas. 
electricity,  oil,  or  other  mtxrlianical   power.         ' 

Sir  Edgar  Speycr,  who  presided,  in  moving  the  resolution, 
said  although  their  existing  powers  were  probable  sutVicient 
to  give  them  the  right  to  run  motor  'buses,  thcv  were  advised 
to  pl.ice  the  matter  beyond  doubt.  Hence  the  present  proposal 
Uhelher  the  amalgamation  with  the  London  General  Onmibus 
Company  was  accepted  b\-  the  security-holders  or  not— he 
believed  it  would  be— the  companv  considered  it  necessary  to  be 
onab  ed  to  run  motor  'buses  to  supplement  the  services  given 
by  the  railways  and  tramways  of  their  s\slem.  He  should 
regret  if  the  security-holders  did  not  cheerfully  accept  what 
the  two  bo.-irds  had  proposed. 

The  Chairman  .said  he  was  already  in  a  position  to  state 
that  the  majority  of  the  stock  had  c6me  in  in  favour  of  ihe 
scheme.  Replying  to  some  criticisms,  he  stated  that  the 
board  had  weighed  all  the  considerations  most  carefully,  and 
had  reached  the  conclusion  that,  having  regard  to  all  the  facts 
of  the  case,  they  were  justified  in  recommending  the  scheme 
as  It  stood  While  it  involved  undoubted  risks  and  uncertain- 
ties, it  was  the  lesser  eVil,  and  they  also  preferred  it  to  the 
necessity  of  running  an  independent  motor-'bus  ser\ice.  Ho 
was  conscious  they  were  taking  a  very  important  step  forward. 
vVhile  he  did  not  think  this  latest  development  would  mean 
finality,  it  would  be  a  step  towards  a  closer  and  more  friendly 
cooperation  between  all  the  traflic  interests  of  London,  which. 
in  his  opinion,  was  the  onlv  common-sense  solution  of  a  vast 
problem. 

Sir  Algernon  West  having  seconded,  the  motion  was  carried. 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  January  24,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


3,500, 

11,218, 
41,094, 


14,955, 
28,298, 
26,224, 


Linhititien, 

,472  iRest  , 

,'252  ,I*ubllc  Deposits  ., 
,0.V2  ,Ottior        do. 

—  7  Day  Bills  , 

Assets, 

Govt.  Senurities  , 

Other        do. 

Notes  

Gold  uil  Silver  . 


,482 


27,nfi,577   Itesorve.. 

61.89  p.c.     Ratio 

4p.c.      Bank  Bate   .. 
32  p.c.     'Market  Rate  , 


3,467.422 

16,983 ,6S5 

39,607,897 

85,696 

15,270,184 
81,665,009 
26,!«7,345 


27,712,307 
4S.9-1  P.O. 


3.474,791 

19,657,412 

89,213,929 

S0,7I0 

I5,270,1.S4 
32,977,2111 
27,65S,:)I5 
1,024,112 


Increase. 

Deereaae. 

£ 

£ 

1.369 

2,673,727 



— 

393,963 

— 

4,986 

Decreane. 

Increase. 

—  1,312.192 

—  8W,970 

—  I      16S,9l-0 

2,681,098  "SiftSl^ 


ISSDE  DEPARTMENT. 


33,025,080   Coin  and  Bullion.. 

53,475.080  iSotea  Issued    

27.250,C65    Circulation    


3i>,45I,:)S5 

.M.goi.ss,-! 

28,lHI,010 


87,018,945  ' 
r.5. 168.946 
27,810.630 


SS3.410 


The  Argentine  Strike. — ^\  Council  of  >[inisters  on  Wednesday 
last  signed  a  de^crce  giving  the  railway  companies  eight  days 
i.i  which  to  restore  the  normal  service  of  goods  trains,  and 
until  Februarj-  15  to  resume  the  usual  running  of  all  the 
services.  The  railwaymen  declare  that  in  spite  of  the  Govern- 
ment's decree  they  will  continue  tlje  strike.  In  order  to  meet 
this  decree  the  companies  have  already  sent  out  large  numbers 
of  firemen  and  drivers  from  Grent  Britain,  one  company  alone 
haying  sent  out  one  hundi 
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GENERAL    NEWS. 

LORD  CLAUD  HAMILTON'S  ANTI-PICKETING  BILL. 

The  Extcutive  Committee  of  the  .Trades  Disputes  Act 
Reform  I. caique  has  held  several  conferences  with  experts  to 
c<«isidtr  the  draft  of  the  Anti-Picketing  Bill  which  Lord  Claud 
Hamilton,  the  President  of  the  League,  intends  to  mtroduce 
during  the  coming  Parliamentary  session.  The  feehng  of 
empl<A'er«  in  almost  e\-erv  branch  of  industr\-  has  been  taken 
into  con.'^idcration.  Special  inquiry  has  been  made  into  the 
attitude  of  Lab<iur.  The  question  of  sa'feguarding  the  benefit 
funds  of  trade  unions  liais  received  attention,  and  the  Executive 
would  welcome  assistance  from  trade  union  leaders  themselves 
upon  the  matter.  .According  to  the  League,  it  is  felt  that  the 
Insurance  .\ct  mav  .also  have  some  bearing  upon  the  position, 
seeing  that  unions  arc,  to  some  extent,  becoming  approved 
societies.  This  point  will  be  further  considered.  It  is  probable 
that  the  Bill  will  l>e  ready  for  publication  next  week. 


A  RAPID  AND  INTERESTING  TOUR. 

Mr.  .\lfred  .\-Ua,  gcn'-ral  nian.igrr  ..1  the  Furnoss  Railway, 
returned  a  few  days  ago  from  a  visit  to  India  and  Egypt, 
and  he  has  kindlv'supjilied  us  with  some  notes  which  show 
among  other  things  that  a  good  deal  of  ground  can  be  easily 
covered  by  one  desirous  of  seeing  a  great  country  in  a  limited 
time.  Mr.  .\slelt  left  London  on  October  19  last,  and  arrived 
in  Bombav  on  November  3.  .After  visiting  the  most  interesting 
places,  he' left  on  November  5  for  Rajputana.  In  rapid  succes- 
sion he  m.-ide  sto[>s  .-it  I'daipur,  .\jmer,  Jaipur,  Agra,  and 
Delhi,  visiting  locomotive  shops,  calling  on  railway  engineers, 
and  so  forth.  Ix-:iving  Delhi  on  November  14,  he  worked  on 
bv  Dinap<jre  and  J;imali>ore  to  Calcutta,  which  he  reached  on 
November  24.  .After  two  days  of  calls  and  visits,  .Mr.  .Aslett 
proceeded  to  Darjceling,  where  among  other  things  he  was 
much  impressetl  by  the  view  of  the  Kinchinjunga  range  of  the 
Himalayas.  .A  return  was  made  to  Calcutta,  and  thence  Mr. 
Aslett  proctx'ded  again  to  Delhi  in  lime  to  see  the  Coronation 
Durbar.  He  was  "in  Delhi  from  Decembers  to  December  15, 
and  was  favoured  with  special  facilities  for  witnessing  the 
imposing  ceremonies  which  took  place  during  those  days. 
Benares,  Lucknow,  and  CawniKire  were  visited  in  the  latter 
part  of  December,  the  month  being  concluded  by  a  few  days' 
stay  at  Bombay  and  a  visit  to  the  Caves  of  Elephanta. 
Leaving  Bombay  on  the  last  day  of  the  month  for  home, 
various  little  excursions  were  carried  out  at  Suez  and  Port 
Said,  including  a  visit  to  the  Pyramids  by  moonlight.  London 
w:is  re.ach<-d  again  on  Janu.ary  14  after  a  crowded  and  eventful 
time.  ■       

THE  LABOUR  PARTY  AND  RAILWAYS. 

At  the  opening  i>f  the  .-uinu.d  c<>nf<-rence  of  the  Laliour  Party 
in  Birmingham  on  Wednesday,  .\Ir  Ben  Turner  fBatley),  in  the 
course  of  h'\>  presidential  .uldress,  referred  to  the  Osborne 
judgment,  .and  said  he  hoped  it  would  be  possible  to  arrange 
with  the  Irish  P.irty  that  Home  Rule  for  Ireland  and  free  rule 
for  trade  unions  would  be  part  of  the  work  of  next  session  of 
Parliament.  The  (iovernment's  measure  was  not  worthy  of  the 
Labour  P.irty 's  .acceptance,  and  the  measur,-  promoted  by  three 
nalion.il  l.ibour  congresses  must  be  the  measure  to  be  demanded. 
In  speaking  with  gratification  of  the  numerous  strikes  of  Last 
year,  .and  of  the  improved  conditions  resulting,  he  said  ih.il  in  the 
strike  o(  the  railw.iy  men  .iNo  was  a  gr.ind  sign  of  the  growing 
solidarity  of  l.ibour,  for  at  the  request — not  the  bidding — of  lh(ir 
ap|)ointcd  re()resenl;itives,  two  hundred  thousand  railwaynieii 
in  an  orderly  f.ishion  l.aid  dov.n  their  tasks,  walked  awav  from 
the  r.iilways,  .and  the  country  realised  that  in  place  of  Lord 
Clau'l  llamillon  and  Sir  (juy  firanit,  or  similar  men,  running 
ihi-  railways,  it  was  the  driver,  fireman,  guard,  [)lalel.iver, 
sign.din.m.  jH.rter,  .and  others  of  the  .artisan  class  who  had  kept 
the  railways  g^ing.  The  lesson  learnt  by  the  public  wa>  worth 
having  the  stupp.igi-  for.  During  the  upheaval  in  summer  they 
had  the  alarming  >pecl.icle  of  a  f(X)lish  Home  Secrel.irv  over- 
riding the  authority  of  public  biwlies  and  sending  down'  troops 
of  soldiers  to  help  the  railway  kings  to  overawe  the  men  into 
submission.  It  was  <k>nc  on  the  alleged  plea  of  keeping  the 
.>p«ii  I.,  protect  the  food  slufTs  of  the  people.  It  was  well 
r.niind  lli<-  i>owcrs  th.it  Ik-  that  the  fiKid  studs  <»f  the  people 

e<li<l  pr.it. H-ling  tivday,  fi.t   when  there  was  no  railwav  strike 

the  fiHxI  stuffs  ,.f  the  people  were  being  limited  bv  liionopo- 

-'      'lit.  raters  and  foixlstuff  gamblers.     The  Admiralty 

employing  classes. 


lines 


lists  and 


They  had  magistrates  anxious  to  read  the  Riot  -Act,  towm 
councillors  here  and  there  were  pleading  for  special  constables 
to  be  swt>rn  in,  and  needless  irritation  was  caused  by  authorities 
sending  for  alien  policemen.  Some  towns  had  selected  men  to 
be  special  constables  when  called  upon  for  duty,  and  some 
middle-class  men's  sons — over-trained  and  under-brained — had 
sworn  to  use  their  baby  batons  to  break  strikers'  heads  if  they 
had  the  chance.  All  these  were  to  be  in  readiness  in  times  of 
tr.ade  disputes.  They  were  not  to  tie  used  v.hen  the  middle-class 
or  aristocratic  men's'sons  at  Universities  acted  like  wild  yahoos, 
and  broke  windows  and  heads  in  half-drunken  childishness.  It 
was  a  dangerous  gamr  lliat  two  could  pl.iy  at. 

PORT  OF  LONDON  AND  RAILWAY  RATES. 


also  sfnt   gunUo.ats    as  usual   to  ass'ist  the 


The  hearing  was  continued  during  the  week  by  the  Railway 
and  Ciuial  Commissioners— Mr.  Justice  A.  T.  Lawrence,  the- 
Hon.  A.  E.  Gathorne-Hardy,  and  Sir  J.  Woodhouse— in  the 
application  by  the  Port  of  London  Authority  to  h.ave  through 
rates  fixe-d  rfo'r  traffic  to  and  fram  the  \'ictoria  and  .Albert  Docks 
;nd  various  places  in  England.  The  respondents  were  the 
.Midland  and  the  Great  Eastern  Railway  Companies  and  the 
'J'ottenham  .and  Hampstead  Joint  Committee,  while  the  London 
.and  North  Western  and  the  Great  Northern  Raih\ay  Companies 
intervened,  contending  that  the  applicants  were  prohibited  from 
raising    the  question   bv   the  terms  of  an  agreement  of    1864. 

Mr.  W.  J.  \\'ales  gave  evidence  on  behalf  of  the  interveners 
on  Januan-  19.  He"  said  that  he  was  shipping  manager  to- 
Messrs.  ^Marshall  and  Sons,  Gainsborough,  manuf.acturers  of 
engines,  boilers,  and  agricultural  machinery.  About  3,000  tons 
of  "their  manufactures  was  exported  annually  through  the  port 
of  London.  He  would  view  with  apprehension  the  breaking  up 
of  the  group  rates,  under  which  tlie  same  rate  was  paid  to  all 
the  docks,  and  the  establishment  of  a  differential  rate.  .At 
present  the  rate  on  his  firm's  heavy  traffic  to  the  docks  was 
£1  5s.  lod.  The  proposal  of  the  Port  Authority  was  that  2S.  gd. 
per  ton  should  be  deducted  from  that,  leaving  the  rate  at 
;£^i  3s.  id.  If  the  dock  dues  on  the  ordinary  scale  were  charged 
on  these  shipments,  instead  of  the  commuted  dues,  and  were 
paid  bv  the  railway  company,  they  would  be  6s.  8d.  a  ton.  If 
that  were  added  to  the  reduced  rate  the  charge  would  come  to- 
;£'i  QS.  gd.,  an  increase  of  3s.  iid.  a  ton,  which  would  be  a  very 
serious  thing  for  the  trader,  and  would  practically  lead  to  a  good 
deal  of  the  tratTic  being  diverted  to  other  parts.  He  was  quite 
satisfied  with  the  present  arrangement  for  the  carriage  of  traffic 
to  the  London  docks. 

Mr.  John  Lee,  secretary  of  Messrs.  Lister  and  Co.,  spinners 
and  manufacturers,  Bradford,  said  that  ;^r6o,ooo  worth  a  year 
of  his  firm's  e.xports  went  through  the  port  of  London.  If  his 
firiTi  w-ere  charged  the  ordinary  export  dues  instead  of  the  com- 
muted dues,  that  would  mean  an  increase  of  3s.  iid.  per  ton. 

Other  witnesses  for  traders  also  objected  to  a  change. 

Mr.  O.  J.  Trinder,  of  Messrs.  Trinder,  .Anderson  and  Co.^ 
shipowners  and  shipbrokers,  Leadenhall  Street,  London,  said 
he  was  opposed  to  anything  that  would  interfere  with  the  large 
trai'lic  whivh  could  be  craned  on  board  ship  more  easily  from  a 
barge  than  from  the  trucks.  There  had  been  a  congestion  of 
t/uck  traflic.  Steamers  were  larger  now  than  forme'ly,  and 
tried  to  sail  on  fixed  days.  Tliere  was  consequently  ati  enormous 
rush  of  goods  to  the  vessel,  compelling  work  to  be  carried  on 
day  and  night  in  order  to  get  the  vessel  out  of  the  dock. 

.\Ir.  Thomas  Rowland,  chairman  of  the  Port  of  London 
Master  Porters'  and  Stevedores'  Company,  said  that  with  forty 
y<»ars'  experience  as  a  master  stevedore  in  I.X)ndon  his  beli3f 
w.-is  that  if  a  larger  amount  of  traffic  were  sent  to  the  docks  by 
truck  than  at  present  it  would  l>e  impossible  to  get  steamers 
awav  as  well  as  was  now  the  case.  He  thought  it  very  impor- 
tant indeed  that  the  three  means  of  carrying  traffic  (by  trucks 
carl  ;ind  barge)  should  continue  to  be  freely  exercised. 

.Mr.  W.  A.  Jepson,  assistant  general  inanager  of  the  London 
.-md  North  Western  Railway  Comiwny,  stated  that  if  the  applica- 
tion were  granted  it  would  lead  to  a  loss  by  his  company;  as  well 
as  a  loss  and  inconvenience  to  traders  using  the  Port  of  London. 
The  group  rale,  which  it  was  now  sought  to  break  up,  had 
grown  up  as  the  result  of  years  of  experience,  and  worked 
satisfactorily.  Bv  quoting  exceptionally  low  rates  for  traffic 
from  the  north  of  England  and  the  Midlands  to  the  London 
docks  his  company  endeavoured  to  divert  as  much  traffic  as 
])ossible  from  other  routes  and  ]K>rts  to  I^ndon.  In  1905  the 
r.iiUvay  comp.anies,  on  being  solicited  by  the  dock  companies, 
entered  into  an  agreement  with  them  to  influence  the  carriage 
of  ;is  much  traffic  as  possible  over  the  quay  to  the  truck,  so  that 
the  dock  fees  might  be  p.ayable  instead  of  the  traflic  being 
carried  by  barges,  and  thus  escaping  dock  dues.  With  refer- 
ence to  the  payment  of  is.  5d.  a  ton  made  by  the  railway 
companies   to   the   .Authority    for   terminal   services    under    the- 
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agreement  of  1864,  the  Authority  could  noi  charge  more  for 
its  services,  and  the  railway  companies  had  the  use  o(  the  docU 
lines  free.  A  large  number  of  services  were  performed  by  his 
company  to  dock  traffic,  which  they  would  not  think  of  doing 
if  they  were  exchanging  traffic  with  an  ordinary  railway 
company. 

-Mr.  \V.  J.  Grinling,  traffic  manager.  Great  Northern  Railway, 
on  Monday,  said  that  in  order  to  reach  the  London  docks  his 
comi>any  had  to  pass  over  the  North  London  and  Great  Lastern 
systems,  and  they  had  to  ]xiy  heavy  tolls  for  the  privilege.  A 
very  small  pro]X)rtion  of  the  traffic  was  carried  at  class  rates. 
Exceptional  rates  applied  in  most  cases  both  to  dock  and  town 
traffic.  Fifty-three  per  cent,  of  the  export  traffic  was  carried  at 
special  export  rates,  which  were  much  lower  than  the  exceptional 
town  rates.  His  company's  rate,  applied  to  the  dock  group,  had 
no  collection  and  delivery  c'harge  in  it,  and  therefore  no  rebate 
of  such  a  charge  could  be  given.  He  had  taken  out  a  month's 
railway  traffic  in  each  class  of  rates,  and  he  found  that  the 
amount  of  the  Port  Authority's  claim  averaged  2s.  lo^d.  per  ton. 

'Mr.  Balfour  Browne,  K.C.,  having  summed  up  the  case  for 
the  interveners, 

Sir  W.  Guy  Granet,  general  manager  of  the  Midland  Railway, 
gave  evidence,  in  which  he  said  that  if  the  application  of  the 
Port  .Authority  for  sjiecial  through  rates  were  sanctioned,  it 
would  necessitate  the  breaking  up  of  the  group  rates,  which 
were  of  great  advantage  to  traders,  -ind  the  Midland  Railway 
Company  would  not  continue  to  pay  the  commuted  dock  dues. 
Some  dock  charges  were  at  present  unremunerative,  and  if  ti".e 
Court  acceded  to  the  application  they  would  be  still  further 
unremunerative.  If  a  lower  rate  were  granted  to  the  Victoria 
and  .\lbert  Docks,  the  company  would  not  be  able  to  reduce  the 
rate  to  Tilbury  proportionately. 

Mr.  L.  Macasscy,  on  Tuesday,  summed  up  the  case  for  the 
Great  Eastern  Railway  Company,  and  contended  that  the  Court 
had  no  ])Ower  to  grant  through  rates,  Ixxrause  the  railway  com- 
])anv  was  onlv  under  an  obligation  to  afford  due  and  reiisonable 
facilities  for  receiving,  forwarding,  and  delivering  on  its  own 
lintf,  and  not  at  any  point  beyond  it.  What  the  Port  of  Ixindon 
.\uthority  asked  was  that  the  Court  should  impose  on  the  rail- 
wav  company  the  duty  of  carrying  through  traffic  over  half  a 
mile  of  the  .Authority's  railway. 

Mr.  Fitzgerald,  K.C.,  replying  for  the  Port  Authority,  said 
tliat  there  could  be  no  collection  or  delivery  by  the  railway 
companies  at  the  dock  end  of  a  journey,  because  collection  and 
delivorv  meant  something  done  outside  the  premises  of  the  rail- 
way, and  for  the  purposes  of  this  case  the  conveyance  com- 
menced from  the  point  at  which  the  goods  were  placed  on  liie 
lailwav  wagons  on  the  Authority's  premises.  Tlierefore  he 
submitted  that  in  whatever  through  rate  was  granted  the  collec- 
tion ;md  delivepi'  charge  must  be  eliminated.  ;\s  to  the  present 
through  charge,  he  contended  that  as  the  Port  .Authority  v. as 
never  consulted  in  the  fixing  of  the  charge,  but  was  bound  to 
accept  the  is.  5d.  allowed  under  the  agreement  of  1864,  there 
could  bo  no  agreed  through  rate.  Replying  to  the  contention 
of  the  respondents  that  the  granting  of  through  rates  would 
destrov  the  alternative  route  to  and  from  the  docks  by  barge, 
counsel  said  that  certainly  it  would  not  destroy  the  barge  routes, 
which  on  account  of  the  free  water  clause  must  always  remain 
the  cheai>er  route.  The  through  rates  asked  by  the  applicants 
would  bring  the  cost  by  both  routes  nearer  to  equality,  so  that 
the  trader  would  have  a  freer  choice.  Such  a  condition  of 
things  would  \)c  greatly  to  the  benefit  not  only  of  the  trader,  but 
of  the  Port  .\uthority.  The  through  rates  asked  for  were 
reasonable,  and  could  tx'  granted  by  the  Court. 

On  Wednesday  the  hearing  was  concluded.  Mr.  Fitzgerald 
continuoti  his  speech  for  the  Port  .Authority,  and  in  regard  10 
the  apportionment  of  the  new  rates  asked  for,  he  said  that  the 
applicants  did  not  lay  any  great  stress  on  it.  They  were  pro- 
pared  to  meet  the  companies  on  the  question  if  their  application 
were  granted.  He  denied  that  the  granting  of  through  rates 
would  injure  the  port  of  London  or  upset  the  present  group 
rates. 

The  Commissioners  reserved  judgment.  The  hearing  of 
evidence  and  arguments  occupied  in  all  ten  days. 


MAJOR  PRINGLE  ON  A  SIGNALMAN'S  DILEMMA. 


The  Permanent  Way  Institution. — Ttic  twenty-eighth  annual 
winter  nuHting  of  the  P.W.I,  will  be  held  to-d.iy  (Saturday)  in 
the  Institution  of  Civil  Enginoor-.  at  ;!.3o  p.m.,  under  the  chair- 
manship of  Mr.  J.  W.  Jacomb-Hood,  the  retiring  president,  the 
council  meeting  having  previously  been  held  at  -Vnderton's 
Hotel.  Mr.  JacomlvHood  will  deliver  an  address,  and  install 
Mr.  David  I..  Ruthi-rford  ;\s  president  for  the  current  year. 
Ihe  annual  winter  dinner  will  take  place  this  evening  at  the 
Bridge  House  Hotel,  London  Bridge,  at  6.30,  when  the  new 
president  will  bo  in  the  chair. 


keporting  to  the  Board  of  Trade  on  a  colliNion  at  Bromlev 
(South)  Station  which  <K-curred  in  the  earlv  morning  o'f 
October  17,  Major  Pringle  givcii  it  as  his  opinion  that  either 
Ihe  two  guards  were  not  fully  alert  or  they  ini.sliandled  the 
brake  ]x>wer  at  their  disposal.  A  goods  train  from  Dartford  to 
Heme  Hill  was  running  between  Orpington  Junction  and 
Hickley  Station  when  a  coupling  link  broke.  Tlie  train 
divided,  and  the  runaway  w.agons  eventuallv  c.ime  into  violent 
contact  with  some  of  the  wagons  of  another' goods  train,  whidi 
was  standing  at  Bromley  Station.  The  signalman  at  Bickley 
obsen-ed  that  the  train  was  divided,  and  diverted  the  rear 
position  from  the  up  main  lino  to  the  up  slow  line.  Warning 
of  the  occurrence  was  telephoned  forward  .so  that  onlv  the  two- 
goods  guards  with  the  runaway  vehicles  suffered  injuries  in  the 
shape  of  cuts  and  bruises.  Several  trucks  were sma-hed.  Signal- 
man Howie  at  Bromley  (South)  Station  estimated  that  the  speed 
of  the  runaway  vehicles  was  about  35  miles  per  hour  just  before 
the  collision,  although  at  Bickley  the  speed  of  the  train  was 
only  20  miles.  The  distance  traversed  to  the  point  of  collision 
was  about  1,850  yards,  and  the  two  gradients  fall  at  i  in  124. 
and   I   in  95. 

"The  action  of  signalman  Staples,"  Major  Pringle  observes, 
"  in  diverting  the  second  portion  of*  the  train  into  the  slow 
road  m.ay  be  criticised.  It  can  be  argued  that  if  the  runaway 
vehicles  had  been  left  to  follow  the  front  part  of  the  train 
on  the  up  fast  line,  they  would  have  overtaken  it  whilst  still' 
moving,  and  the  evil  results  of  the  collision  would  have  been 
reduced.  Possibly  this  might  have  been  so.  On  the  other 
hand,  the  diwrsion  of  the  second  portion,  against  the  signals, 
,was  calculated  to  draw  the  attention  of  the  guards  to  the  fact 
that  something  was  wrong.  Moreover  the  warning  forwarded 
enabled  sign.alman  Howie  to  take  action  to  protect  enginemen 
and  others  employed  on  the  slow  road  at  Bromlev  Station,, 
whereas  no  warning  could  have  been  given  to  driver  Trower 
and  fireman  Robinson.  On  the  whole,  therefore,  the  action 
taken  by  Staples  may,  in  my  opinion,  be  commended  as 
probably  the  best  in  such  difficult  circumstances. 

".After  the  collision  the  broken  link  was  found  attached  to 
the  trailing  end  of  South-Eastern  and  Chatham  Railway 
waggon.  No.  4171.  The  link  is  made  of  li  inch  round  bar 
iron  welded  at  one  end.  The  fr.acture  occurred  at  the  weld, 
the  solid  end  being  supported  in  the  drawhook.  Some  flatten- 
ing had  evidently  taken  place  during  welding,  for  the  original 
section  of  metal  at  the  fracture  was  about  i/j  in.  by  ifg  in. 
The  available  section  at  the  fraction  was  lAin.  by  ijin., 
whilst  at  the  unbroken  and  un welded  end  it  was  liin.  by 
I  s/32  in.  The  available  metal  at  the  time  of  fracture,  taking 
the  average  at  both  ends  of  the  link,  was  about  i  42  square 
inches,  representing  a  loss  (on  ijin.  bar)  by  wear  and  tear  (jf 
perhaps  about  20  per  cent.  The  fracture  shows  clean  solid  iron, 
except  at  one  spot  on  the  outside  circumference  of  the  fracture, 
where  there  is  an  kidication  of  a  very-  slight,  practically 
insignificant,  flaw  in  the  welding.  I  think  it  is  necessary 
in  connection  with  this  link  to  draw  attention  to  the  best 
practice,  as  specified  bv  the  Clearing  House  for  private  owners' 
waggons.  This  Lays  down  that  the  weld  in  the  links  of 
coupling  chains  must  be  in  one  of  the  long  sides,  and  not  at 
the  end." 

Railway  Servants  and  the  Insurance  Act — ^The  members  of  the 
North  Eastern  Railway  Servants'  Pension  Society  have  decided, 
by  7,156  votes  to  548,  to  become  an  approved  society  under  the 
Insurance  Act,  and  4,919  members  and  3.677  non-members 
have  decided  to  adopt  ihe  society,  which  has  a  membership  of 
nearlv  ig.otK),  as  their  .ipprovi-d  six-iety. 

Emu  Bay  and  Mount  Bischoll  Railway — .\t  the  annual  meeting 
hold  in  Biomfield  House,  London  Wall,  E.C.,  on  \\'ednesday, 
Mr.  G.  T.  Rait,  who  presided,  said  that  the  iraftics  over  the 
whole  of  the  railwav  for  191 1  showed  a  slight  increase,  having 
been  £^60,390,  against  ;^50,422  (or  the  previous  year.  The  BiK 
authorising  the  Government  of  Tasmania  to  purchase  the  com- 
pany's railwav  was  jxissed  by  the  House  of  .As.sienibly,  but 
rejectetl  by  tlie  Legislative  Council.  Tlie  board  did  not  vet 
know  the 'reason  for  the  rejection  of  the  Bill.  Tlie  cablegram 
advising  the  directors  of  the  result  was  received  ivi  the  22nd 
Lnst.,  and  the  last  words  of  it:  "Confident  complete  .approval 
next  session,"  were  encouraging  ;  but,  of  course,  in  a  matter  of 
this  description,  thcv  could  only  wait  and  see  what  would 
happen,  nio  next  session  of  tiie  Tasmanian  Parliament  would, 
it  was  ;inticip;iti>d,  begin  about  June,  and  the  directors  would 
advise  the  sh.ireholders  of  any  news  received  from  the  colony. 
The  rejection  of  the  Bill  had  caus.xl  the  board  some  regret,  as 
they  did  not  anticipate  it  would  not  be  passed.  He  moved  the 
adoption  of  the  rep«irt,  which  was  agreed  to. 
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PERSONAL. 


Mr.  H.  Bronner  \r:><  iHfii  ,ipi>oiiil.-d  rrpivscntativc  of  the  lx>nJ- 
li.j.i,  ..  ,,1  th.   .tir.clorato  of  the  Now  York  K;iil\vays  Company. 

.Mr  J  H.  Matthews,  who  has  been  .ippointed  pohce  superin- 
tend.'u  ;..  tlK-  (.real  Western  Railway,  has  seen  many  years' 
..  r\'t'-  i:i  ("ardilT  and  at  Paddinslon.  . 

Mr  AV.  J.  Thomas,  J.P.,  owner  of  the  Standard  Colhenes, 
■S'..rli'-h;re  has  been  ele<-ted  a  director  of  the  B.irry  Radway 
to  mi  the  vacancy  caused  by  the  death  ol  Mr.  J.  Conaeher. 
lie  is  resjarded  as  ;in  ideal  employer. 

.Major  H.  C.  Cusack,  \.l\,  has  been  elected  by  the  directors 
of  the  Midland  (ire.it  Western  Railway  of  Ireland  as  chairman 
,,f  the  company,  in  succession  to  the  l.ate  lion.  R.  A.  Nug-ent, 
J. P.  Major  Cusack  was  elected  a  director  in  iSq;,,  and  was 
apijointed  <leputv  ch.airman  in    i9:)4.  _ 

Mr.  T.  1  Allen,  of  Bowrv  House,  Wr.avsbury.  Buckingham- 
shire, superintendent  of  the  (.reat  \\-estern  Railway  ^vho  was 
responsible  for  the  arrangements  of  the  con\-ersion  of  that  com- 
pany's ir.ack  from  the  broad  g.au-e  to  the  standard  ,-aug-e  and 
who  died  on  December  20  k.st,  aged  72  years,  lelt  est.ate  of  the 
gross  v.alue  of  £-',-'54,  of  which  the  net   pers.inaltx-  has  been 

sworn  at  £-m^7-  ,  ,,.  , 

Mr.  Charles  A.  Harrison  1  Neweaslle-on- 1  yne:,  wiho  mr  maiiv 
rears  has  acteil  as  chief -engineer  for  the  Norlhern  Division  o( 
the  \orth  Ivastern  K.ailwav,  was  some  time  ago  .-ippointed 
consulting  engineer  to  the  company.  It  has  now  been 
.arranged',  as  from  the  beginning  of  tlw  i)reseni  year,  to  place 
the  maintenance  work  for  tin-  line  under  the  ,>up(  rviMon  of  Mr. 
C  F.  Bengough  (Vorki,  chief  engineer  for  the  Southern  Divi- 
sion. Mr." Harrison  will  continue  to  supervise  all  new  works 
in   th^-  Northern   Division,  .        „      .      , 

Dinner  and  Presentation  to  Mr.  L.  A.  Uowlaniison — On 
Wednesday  Last  .Mr.  C.  A.  Kowlandsoa,  .M,  liisl.C.E., 
lale  enf'ineer-in-chief  of  the  (ireat  Central  Railway,  was  enter- 
tained at  dinner  bv  his  brother  otTicers  at  the  Hotel  Di<-udonne. 
Rx'der  Street,  St.  J.anies's,  Mr.  Rowlandson  retired  (^11 
December  ^i  last  from  the  ])osition  of  engincer-in-chiei,  which 
he  had  occupied  for  the  past  15  years,  but  his  services  are 
>till  ret.ained  bv  the  company  as  consulting  engineer,  .\mongst 
those  present 'were  Mr.  Sam  Fav  (gener.al  niruiag<'r.  in  the 
chair),  Mr.  Dixon  II.  Davies  (solicitor),  Mr.  J.  G.  Robinson, 
C.E,  ichief  mechanical  engineer),  Mr,  O.  S,  Holt  (secretary), 
Mr.  C.  T.  Smitli  (ohiof  goods  ni.anagex),  >Mr.  J.  R.  Ball 
(engineer-in-chief!,  Mr.  j'.  Rostern  (assistant  to  general 
manager).  .Mr,  I-",  M.  Barwick  (marine  sui)erintendent),  Mr. 
W.  Clow  (superintendent  of  the  line),  Mr,  T.  C,  Higgins 
("mineral  m;mag<'r),  Mr.  C,  W.  N'eele  (electrical  engine ei-),  Mr. 
S.  I..  Murgatroyd  (assistant  engineer,  maintc^n.ance),  Mr. 
(ieor.ge  Carlwriglit  (resident  engineer,  Grimsby  Docks),  Mr, 
W.  \\'illirmis  (stores  superintendent^  .Mr.  J.  Oldh.am,  F.S.I. 
'estate  and  rating  agent),  Mr,  R,  Salinnonson  (assistant 
solicitor!,  Mr.  R.  Watkin  (general  manager,  Hull  and  Barnsley 
Railw.iv  ,  Mr,  R,  Haig-lirown  (formerly  superintendmit  of  the 
lin.  ,  Gn-ai  Cin'.r.al  Railways  Mr.  Williams,  the  accountant 
(•f  the  (ireal  Cenir.il  Railway,  was  unfortunately  unavoidably 
.absent.  Mr,  l-".iy,  in  .1  felicitous  speech,  presented  ,a  very  h.and- 
some  surprise  spirit  table  .and  a  barognqjh  to  Mr,  Rowlandson 
on  beh.ilf  of  the  olVicers  of  the  comp.any,  Mr,  Rowlan<lson.  in 
ferling  ,111(1  eliitjuent  l.angu.age,  expressed  his  grateful  ih.anks 
for  th.-  kinri  wor<l>  i/f  Mr.  Fay,  and  for  the  handsimie  gift. 

Presentation  lo  Mr.  I).  Deuchars. — .\n  interesting  ijresent.ition 
was  made  at  the  iju.arterly  meeting  of  the  Suixrintendenis' 
Conference  of  represi-nt.atives  from  all  the  princii);d  railw.iy 
cnni()ani<-s,  held  on  Wednesday  last,  at  the  R.iilway  Cle.arin.g 
Hou>e,  The  recipient  w.is  Mr,  I),  Deuch.irs,  who  neently 
relin-d  from  the  position  of  su|K'rinten<leiit  of  the  line  to  the 
North  British  Comp.any,  .ind  the  .gifts  comprised'  two  ])airs 
of  silver  candle^licks,  silv<-r  lea  service,  gold  pencil  case,  and 
two  gold  br.icelets  for  his  <l.iughlers.  In  m.ikin.g  the  presen- 
t.i:ion.  .Mr.  H.  A.  Watson  (N.F,R.)  ch.airman  of  the 
(MUJennce  for  the  ye.ir,  s.iid  it  was  not  often  that 
till  y  h.id  ;i  superintendent  leaving  them  after  50  ye.irs' 
ser'vicf,  or  .'ne  who  w.is  so  ]>o])uIar  with  the  conip.inies,  and 
the  members  of  the  public.  They  desired  lo  congr.alulale  him 
upon  his  long  and  successful  career,  the  sign.il  honour  con- 
ferred upon  him  by  the  King  la.st  siuiimer,  and  the  recognition 
of  his  efforts  for  the  public  which  had  been  shown  by  the 
jMople  in  Scoll.ind,  and  Ijv  his  fellow  servants  on  the  North 
British  stalT,  Mr,  Deuchiirs,  in  the  course  of  his  response, 
r.surned  the  he,irtfelt  thanks  of  himself  .and  f.amily 
fi.r  the  evidences  which  the  gifts  afforded  of  unbroken 
fririidlv  filling  so  long  existing  between  the  members 
.inil  himself,  .\dverting  to  the  remarkable  changes 
in  the  personnel  since  lanuarv,  iSc)4,  hi'  rem.irkod 
lh,.t  only  Mr,  TurnbuU  iL,and'N,W,)'.  and  Mr,  Ward  (Midland), 


now  present,  had  regularly  attended  the  meetings  since  that 
lime.  Both  of  them  at  that  time  attended  as  assistants 
to  their  chiefs  The  work  of  Conference  of  recent  years  had 
become  even  more  important  than  formerly  owing-  to  the  many 
complex  problems  which  are  now  constantly  coming-  before 
it  in  connection  with  the  increased  and  increasing  varied  forms 
of  competition  which  railwa}'  companies  had  now  to  face  in  all 
districts,  as  well  as  bv  increased  and  increasing  working  ex- 
penses, and  the  efforts  to  improve  the  present  i-nethods  of 
w-orking.     He  had  greatly  appreciated  the  deliberations  of  the 


ECKETT^^^^OTIV 


PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS,   BRISTOL, 


jkb 


MIDLAND 

RAILWAY   CARRIAGE    &  WAGON    CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
and overy  description  of  Rjll.ng  Stoote. 

MIDLAND  WORKS,  BIRMINGHAM 

and     Abbey      WorUs,     Sbrc-wstiury. 


—    oxy-acetylene    — 
WELDING  AND   CUTTING   PLANT 

will  execute    all    welding    and    cutting 
—    operations  at  a  minimum  cost.     — 


New    Portable    Plant. 
Weiglit  8Slbs, 

For  Breakdown  Gangs,  Rail  Repairs,  Ship  Yards, 
Motor  Repair  Shops. 

For     prices     and     full    particulars     apply     to 

CARBIC    LIMITED, 

27,    CANNON     STREET,     LONDON,     E.C. 
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Conference  at  the  quarteilv  ineetinprs,  cve^y  one  of  which  he 
thouijht  lie  hail  atlendetl  iluiiiij:;  his  iiiembei-shi|)  of  it.  He 
cxpresst-a  his  iiideblednoss  to  Mr.  CulT  .Smart,  the  olVicers,  and 
Ihc  sub-coniniitteis  for  the  very  olVKient  manner  in  xvhirh  thoy 
h.ad  reported  upon  all  the  cinpH'-  il'  <!  niattiTs  nf'  t.   '  •     ■'■■^^i 

RAILWAY  NOTES. 

New  Passenger  Station  for  Port  Glasgow. — The  directors  of  the 
Caletloniaii  Railway  Company  have  decided  to  proceed  with  the 
construction  of  a  new  passen{;;er  station  at  Port  Glasgow.  The 
cost   i's  e'slim.-ae<l  at  ;£r20,ooo. 

L.    and    N.W.    Suburban    Electrification The    Willesden    and 

Harrow  section  of  the  new  Fuiston  to  \Vatford  line  of  the 
I,ondon  and  North  Western  Railway  will  be  opened  in  M.irch 
or  April.     .Siiam  lore  motives  will  be  employed  for  a   time. 

The  New  Railway  for  Lincolnshire — The  Great  Northern  R.Vd- 
wny  Conipanv  arc  about  to  let  the  contract  for  the  construction 
of  15  miles  of  r.iilway  from  Kirkstead  to  Little  Steepin.ij.  By 
this  new  line  the  journey  from  Lincoln  and  the  north  to  .Ske^<j- 
ness  will  be  shortened  by  about  eleven  miles  and  the  delay 
attendant  uix>n  a  train  going  into  and  coming  back  agiiin  from 
Boston  (dso  avoided. 

The  G.N.R.  and  Winter  Sports  in  Norway — In  no  other  country 
are  the  conditions  so  favourable  for  winter  sports  and  pastimes, 
the  ideal  ski-ing  season  being  from  February  to  the  end  of 
.April  and  at  the  altitude  resorts  the  end  of  May.  The  sea 
passage  from  Newcastle  is  but  a  day,  and  from  Bergen,  resorts 
like  Christiania,  Finse,  Fefor,  Trondhj'em,  iind  Tonsaa.^en  are 
easily  reached.  At  all  these  places,  and  at  many  other  resorts, 
are  excellent  hotels,  the  charges  being  extremely  moderate,  and 
many  festivities  are  arranged  for  the  entertainment  of  visitors. 
An  illustrated  booklet  gratis  from  Superintendent  of  the  Line, 
G.N.R.  King's  Cross  Station,  will  give  full  pariiculars. 

L.  and  N.W.  Railway  Company  and  Crewe. — Mr.  G.  IF. 
Claughton,  ch.airman  of  the  London  and  North  Western  Rail- 
way Comp,anv,  having  been  informed  that  there  was  a  wideU'- 
prevalent  impression  in  Crewe  that  the  company  wore  not 
favourable  to  other  industries  coming  into  the  town  which 
would  com])ete  with  them  in  the  labour  market,  has  replied 
that  the  conii)any  had  no  such  narrow  policy.  So  far  as  he 
knew,  tthey  bail  ni-ver  had  such  n  policy,  and  certainly  no  such 
poPu  v  was  in  existence  now.  The  Town  Council  is  forw<irding 
a  moviMiienI  for  the  introduction  of  new  industries  intoth<'  town. 

Light  Railways  Wanted  in  Ireland The  l^ondondcrry  Chamber 

of  Commerce  have  agreed  to  put  the  following  jiiotion  on  tlie 
agenda  paper  for  the  annual  meeting  of  the  As.sociated  Cham- 
bers of  Commerce  of  the  United  Kingdom  : — ^That  additional 
transit  facilities  are  urgently  required  in  the  undeveloped  dis- 
tricts of  Ireland  :  that  the  fund  provided  by  the  Light  Railways 
.-\ct,  i8q6,  is  exhausted  ;  and  that  either  before  or  simultane- 
ously with  the  adoption  of  any  constitutional  changes  an 
adequate  sum  should  be  provided  i)y  the  Imperial  Government 
for  the  construction  of  light  railways  through  these  districts, 
so  as  to  link  up  the  existing  railway  system,  promote  the 
development  of  the  natin'al  resources  of  the  country,  and  lead  to 
the  extension  of  the  industries  so  injuriously  affected  bv  the 
commercial  policy  of  Fngland  in  the  early  part  of  la.st  century. 

The  N.E.R.  and  Family  Passes—Rebates -of  5  per  cent,  fo,- 
three  tickets  in  one  family,  7,'.  on  four  tickets,  and  10  for  five 
o--  more  tickets  have  been  granted  to  Tyneside  pass  holders  by 
the  North  Kastern  Railway  Company.  Pass-holders  living  at 
Tynemouth,  Whitley  Bay,  Monkse.-iton,  and  Cullercoats  will  be 
.allowed  to  purchase  books  of  coupon  tickets  for  the  u.se  of  their 
family  and  servants  between  the  coast  .-ind  Newcastle.  iot 
tickets  (50  return  journeys)  will  cost  33s.  4d.  if  available  for  a 
year,  or  37s.  6d.  if  available  for  six  months,  these  charges  com- 
paring with  50s.  for  t+ie  same  number  of  ji  urneys  bv  ordinary 
tickets.  Meetings  are  bemg  held  in  the  Newcastle  district  with 
the  object  of  inducing  the  city  council  to  issue  contract  tickets 
on  the  tramw.iys.  .\t  one  gathering  it  was  remarked  that  no- 
body could  have  grumbled  at  an  increase  of  5  to  7J  per  cent.,  but 
the  recent  rise  of  20  percent,  was  ill-advised. 

OBITUARY. 

Mr.  S.  B.  Wilcock,  J.P.,  of  W.>ibourne  House,  Tliirsk,  who 
until  his  retirement  in  iqoS  h.ad  been  for  ab<iut  half-a-century 
auditor  of  Norlh-Eastern  Railway  Station  accounts  for  the 
Leeds  district,  died  late  on  .S.aturday  night.  His  eldest  son, 
Mr.  J.  W.  B.  Wilcock,  is  goods  manager  for  the  .southern 
division  of  the  North-Eastern  Raihv.av. 

Mr.  J.  H.  Sedgwick,  who  relin^f  Last  Octoljcr  from  the 
position  of  stationmaster  at  Victoria  Station,  Mnnchesf^r,  has 
died  at  his  residence  in  that  citv. 


BRITISH  AND  IRISH   RAILWAY  DIVIDENDS. 


The  folliiwing  t.ible  shows  the  dividends  on  tlie  nrdir.a-v 
stock,  unless  otherwise  stated,  of  the  leading  English  and 
Irish  railways  for  the  h.ilf-year  ended  December  31,  191 1,  and  by 
the  Scotch  companies  for  the  half-year  ended  January  31, 
11)11.  I  h(-  dividends  for  thii  past  half-ye.ar  are  entered  as 
.imiounce<l. 


Name  of 

Second 

Half, 

1910. 

Balanc" 

carrit'd 

ont. 

.£2,254 

Second  Half, 

1911. 

Company.        1 

Balanci! 
>roiiKlit 

£1,807    . 

Rate 
I.e.  IKT 

.   0      . 

Balancf 
brouKlit 

Rati! 
p.c.pcr 
anmun 

Balance 

carried 

onl. 

Barry 

£628  . 

.  7   .. 

2,285 

Belfast  &  Co.  Down  ■ 

3,274  . 

.    7      . 

.  60,400 

3,380  . 

.  7  . . 

i0,345 

Brecon  &  Morthyr 

1,134  . 

.  4 

.   1,385 

1,091 

Caledonian  (dcf.)  .. 

18,1.52   . 

•     i 

11,734 

21,000 

Cambrian    

5,334  . 

■  257 

.  rO,871 

6,182 

Cardiff     

5,870  . 

.  3 

.  3,791 

1,142 

Central  London .... 

4n,079 

.  3 

t33,645 

30,655 

.  3   . 

026,152 

City  and  S.  London 

1,634 

•   15 

.dl,788 

2,798  . 

.  U. 

/2,814 

Cork  Bandon  &  S.C. 

2,289 

2 

../3,54G 

2,402 

.   4    . 

C3,550 

Dui.lin  and  S.E.   .. 

6,226 

.  \i 

Sl3,973 

7,128  . 

.    1    .. 

rfl2,236 

Furness   

1,523 

.  2.V 

..  3,170 

1,037 

GIa3.  &  S.  W.  (dof.) 

9,330 

.  2i 

.  .s9,830 

10,027 

G  reat  Central     .... 

16,600 

.  4a- 

.;8,500 

35,000 

.m. 

10,fl0ft 

Great  Kastern    .... 

20,198 

.  41 /i  100,000 

18,000 

.  H. 

en  1,868 

Great  Northern 

79,904 

..  2i 

mS5,103 

120,927 

■  2J. 

./127,701 

GN.  (Ireland)    .... 

38,400 

..  01 

.51,100 

38,70C 

.    6    . 

49,0t.O 

G.N.  of  Scot,  (det.) 

5,504 

..   1 

.t  5,500 

6,234 

Gt.  S.  &  Western 

33,419 

•  5} 

«00,390 

36,144 

Great  Western  .... 

96,902 

..  7i 

114,700 

120,400 

Highland     

7,128 

•  21 

«11,266 

8,082 

Hull  and  Barnsley 

20,238 . 

•  4,i 

..12,773 

25,569 

Isle  of  Wight  (dcf.) 

204 

..  4 

..     — 

261 

Lanes,  and  Yorks. 

23,044 

.  5 

..39,000 

25,400 

t^ 

.  /137.4OO 

Liverpool  Over 

5,917 

.   1.'. 

..  4,240 

4,665 

..  2  . 

.       4.703 

Lond.B.&S.C.  (def.) 

25,409 

..  4 

..38,200 

28,480 

..   5.V. 

.     38,ri48 

L.  C.  &!>.  (Istpref.) 

4,708 

..  4i 

..71,907 

2,577 

.   4.1. 

.     87,058 

London  &  N.  West. 

100,000 

..  7i/'l  18,000 

141,000 

London  %S.W 

32,000 

..  8i 

'35,142 

3  5,587 

.  S  . 

^35.288 

Load.  Tilbury  &  S. 

2,249 

..  8V 

..  3,900 

5,409 

.   S   . 

.     14,255 

Maryport  and  CarL 

1,313 

..  0.1 

..   1,900 

1,267 

Metropolitan 

0,044 

..  n 

..C9,499 

4,000 

..    1}. 

.     /9,21S 

Met.  Dist 

8,527 

..  4 

..i2,020 

14,200 

..    -if 

.    g2,000 

Midland  (deferred) 

36,123 

..  4i 

101,569 

41,879 

Mid.  Great  Western 

5,392 

..  3 

a'19,500 

6,661 

..   3   . 

.   119,400 

North  British  (def.) 

27,856 

•  n 

^25,007 

28,500 

Noith  Eastern  .... 

85,476 

.  7 

103,970 

106,092 

.  .7  . . 

«121,(lllO 

North  London   .... 

0,390 

.  5 

. .  o6,142 

7,990 

North  Staffordshire 

10,952 

.  5 

. .  10,082 

11,038 

Port  Talbot    

1,239 

..  4 

..  1,719 

1,481 

Rhymney    

7,057 

..  9J 

..  7,282 

0,874 

South  Eastern   .... 

20,420 

..  6 

. .  10,800 

21,400 

- .   6 .', . 

.     Ifl.fMMI 

Stratford  &Mid..Iun. 

750 

••  2i 

. .      000 

597 

Taff  Vale    

28,155 

..  4 

..27,867 

10.405 

..  4   . 

.       3.6!)3 

Vale  of  Glamore;an 

475 

. .   1,'„ 

..      4S0 

491 

lAiflJ. 

502 

References    for    1910. 
a  After  placing  £6,365   to  reserve  and    £5.000    to  pirmanent  war  renewal*. 
6  .\fter  placing-  £5,600  to  referve.     c  Atter  plncinif  £10.000  to  eleetrienl  renrwali 
and  depreciation   fund.       d    After  placing  £1,500    to    renewnii:   fund.       e  After 
placing    £10.000    to    reserve.       f  After    placing   £1.000   to    locomotive 
ij    Af.'cr    placinc    £.1,000    to    suspense   account    and    £,W0    to    e-n^ril 

h  After  placing  £10,000  to  marine  in.surance  fund  and  £,",  o'"'  •     - 

I   Full  dividends  on    consolidated  preference  *to.ks.     ;    .\  • 
steamship  iiisiwance  account.     *  Aft.r  pl.icinir  £10,000  to  r 
£-20.000  to  resenc  and  £1,5,000  to  stcamlwat  r-'ncwnN.     m  A 

special    renewals   and    £15.000    to   coutinpcncy   fund,  n    M: 

general  reserve,  o  .\fter  placing  £5,000  to  general  reserTC.  p  .\I:cr 
to   general  reserve.       q  Interest  on    A.   B,    and  C  debenture*  ati 
on  D  debentures.      r  After  placing  £7.000  to  renewals  account.       ■    ■ 
£12,000  to  re.icrve  for  renewnl.s.      I  After  placing  £10,000  fo  reservi    i. 
and   £9.428  to   reserve    for    Methil    Dock.        M    After  placing  £2.000 


renewal  i 
£l,.2<i".  I« 
1«WI  4  |i< 


.Xftcr  pi 

>  fund 

prcf. 


n.l    t. 


1,000  to  plant  reni' 
■  ,000  to  i>cn 


nt.     ir  After  [licinc 
I  fund,     r  On   the 


nVs  and  £150  fo  reserve,  rf 
int  and  £.100  to  general  inst 
insurance    fund   and   £5.0n0 

i^Tv-,!  f„ll.1      g    M'rr  rVv-inr 


'ing  £1.000  to  rolling  slock 
ml  c  \-r  Iiljcing  £820 
-     '  f^ooo  to  worked 

Vfter  placing 


to  locomotive  ren» 
linefl  suspense  ac( 
£10.000  to  marin. 
placing  £1  500  to  ; 
h   After  pliicins-    1-"  ■"-   -  •■      ■ 

fund.  J  After  jl 
t  After  placiuc  •. 
"renewals.    ;  Aft.r 

fund,     m    On    the    i^".*    .",    v  r    . -nT.     ]■!•?:.     n    .MTPr    ]iirt,  ini.'    t  ^'-'"" 
resorve.    o  After  placing  £^,250  to  renewal    account,    p  2n(i   pref. 
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COMPANY    NOTICES. 


Great    Noitlieni    Railway  Company. 
"Y^OTI(  10       is      hereby     Kiveii     that    the 

_1.1  JIall  V.-:.rlv  Ortiinarv  (irm-iiil  .Mf.  tiiii.-  cf  tli.- 
lT..i,n.:ors  of  tli.-  fom].a]iv  will  Ix'  liil.l  on  Kriiluy. 
tlir  aill  lVl.ni:irv.  1912,  iit  Tuflu-  oVloik  |n"oii; 
|,r.i  is-l.v,  at  III.-'  Compniiy-s  Kinsr^  Cross  .Stiilion. 
London,  to  rct-.-ivc  a  n^port  from  the  Directors,  and 
(or  otlur  the  geniral   husiiiess  of  the  Oom|Kin.v, 

And    notiie    is    herebv    further    •riven,    that    inime- 

iliately     after     tlie    conelnsion     of     the     above-named 

.Meetinsr.    a    .'^peeial    .Meetinc    "f    the    l>roi]rietors    of 

the  C'onipanv  will   bo  held  at   the  same  rdaee.  when 

the   followini;   Bills    now    before    rarlinraent    will    be 

■nbmitt.d   (or  eonsideration  and   approval,    viz.  :  — 

■•A    Kill  to  authorise   the   Great   Northern   Hail- 

wav  Company  to  eoji.strnct  new  Kail' 

Wo'rks  and   to  aefpiiri'   Lands 

purposes." 

•■  A   Hill   to  nrithorise  thf  eonstr 

Itailwav  and  Work?  and  the  aeqiiisition  <if 
.VIditio'nal  Lands  by  the  Great  Central  Hail- 
wav  Companv;  to  transfer  the  powers  for  the 
eomtruetion'of  certain  Hallways  from  the 
Great  Central  llailwav  Company  to  the  Hull 
and  liarnsley  and  Great  Ce 
Companies  jointly  and  to  anthol 
panie.s    to    mal 


and   for  other 
New 


al     liailw 


Ha.lwav;     to 
.Northern     and    Great 
Central    llailwav  Companies    to    make  further 
work.s     and     neplire      Additional     Lands     for 
their  West  Uiiiing  and   Grimsby    Kailway:    tj 
authorise   the   North    Lindsey    Lisrht    Hallways 
Comitanv    to   make   further    works;    to   enable 
the   number  Commereial    Ilaihvay    and    Dock 
Compnnv   to    ac<|uire    the    undirtaking-    of    the 
narl..n  'and   Imminjrham   l,i?;ht  Hallway  Com- 
pany and  to  raise  further  capital;    to  confer 
furl'her  powers  upon  the  .Seaforth  and  Sefton 
.lunction    Kailway    Company;    and    for   other 
purpos<-s." 
*'  A   Bill   for  conforrini?  further  power.s  n]>on   the 
Great    KftStern    Railway    t'onipanv;     for    en- 
abline  the  Great  Northern  and  Great  Knslern 
.I(.int  (.'ommittee  to  acquin-  Additional  Lands; 
for   exteiidiuK    the   periods    limited  bv  former 
Acts   for  the  completion   of  Works;    for   eon- 
(errinj;   further   lowers    on   the    Compnnv   ami 
or.    other    Companies    and    on     certain    .loint 
Committees  in    respect   o(   snperfiuoiis    lands; 
for    the    F.leotrilieafion    of    the    East    London 
Railway;    and   (or  other   purposes." 
"  A     Bill    to    confer    additional    pow.Ts    upon    the 
Midland   H^iilwav   Companv   for  the   Construc- 
tion <•!  Works   and   th(-  acquisition   of   Lands; 
and  (or  other  purposes." 
The  Books  kept   bv  the  Comrmnv  for  the  Registra- 
tion   of   Transf.rs   of   Stock    were   closed   on   the    l.itli 
day   of  .Fanuary,    I'»I3.  pursuant  to    notice  previousiv 
Kiven.  and   will    remain   closed   until   the  !)lh  day   of 
February,  131-3.  inclui.ivo. 

I)v  Order. 

K.  nUKROWS.  Recretarv. 


etar 


Or 


Offle 

at   Northern   Uailwa 

Kinit's   Cross  Statio 

Slid  .tanuarv. 


OFFICIAL     ADVEHTl.^KMEXTS      for 
insertion  In  the   current  week's  issue  should 
be  received  by  G  p.m,  on  Friday. 

All  communications  relating  to  adyertisomeats 
iihould  bo  nddrc55cd  to  THK  RAILAVAY  TIMKS  li 
Norfolk  Street,  Strand.  London,  W.C.  I 
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London,  Tilbuiy  and  Southend  Railway. 
\^OTlCE      is      liereliy      given    that     tht 

.,..>         One      Hundred      and      Klevcuth      Half-Yearly 

1  General    .Alcetin^'    of   this    Companv    will    be    held    in 

the    Board    Room.   -11.    Trinity   .Stpiarc,    Tower    Hill, 

London,   IvC,  on  Thursday  the  1st  day  of  February. 

11)12.   at  Twelve   o'clock  noc.l. 

The  Transfer    Bjoks  will   be   clo.sed  from   the   loth 

I  instant    to    the  Lst    proximo,   inclusive. 

At  the  conclusion  of  the  above  Meeting  an 
Extraordinary  iUeeting  of  the  Company  will  be  held 
at  the  same  place  in  accordance  witli  the  .Standing 
Orders  of  Parliament  for  the  purpose  of  submitting 
to  the  Proprietor.?  for  their  consideration  and 
approval  the  provisions  of  the  following  Bill 
depo.sited  for  the  ensuing  Session  of  Parliament, 
intituled:  — 

"  \  Bill  for  vesting  the  undertaking  of  the 
London  Tilbury  and  Southend  Railway 
Company  in  the  Midland  Railway  Company 
and  for   other  purposes." 

ARTHUR  L.    STRIDE,  Chairman. 
H.    CECIL    NBWTON,    .Secretary. 
41,   Trinity   .Square,   Tower  Hill,  E.C. 
l.-,th  January,  1912. 


TENDERS    INVITED. 

The    Great    Indian  Peninsula  Railway 
Company. 

^PH  K    Jiiiectors   are  prepaied    to    receive 

JL  Tenders  fur  the  Supply  of  the  following  Stores. 


I)r 


S|iecilic:itioiis  and  forms  of  Tender  may  be  obtained 
at  this  oflir,.  oil  ijuvment  of  th?  fee  for '{he  speeifiea- 
tion,  whii-h  pavmeiit  will  not  be   returned. 

Tenders  must  lie  delivered  in  sealed  envelopes, 
addiosed  to  the  undeisigntd.  marked  '  Tender  for 
Points  and  Crossings."  or  as  the  case  may  be.  not 
later  than  11  o'clock  a.m.  on  Thnr.sday,  the  l.st 
February,    ir)12. 

The  Directors  do  not  bind  lhem^.lves  to  accept  the 
lowest   or    any    Ten.lcr. 

11     IL  WALPOLR. 

Se.-retnrv. 
Company's    Offices, 

4(S.    Copthall    Avenue.    London.   E.C. 
2.')rd    .lanuarv,   I!I12. 


Bombay,  Baioda,    and  Central  India 
Railway  Company. 

STEEL   MATERIAL. 

ri'lIIK  Directors  are  prepared  to  receive 
L  lip  to  noon  on  Tuesday.  l!,ii  Fehriiarv,  Tenders 
for    the   Siipi.ly   of   Steel    Material. 

Tenders  must  be  mi:de  on  forms,  copies  of  which, 
wilh  .specification,  can  be  obtained  at  thes:'  offices  on 
pavment  of  21s.  inch  (which  will  not  be  returned^ 

the  Directors   do  not  bind   themselves  to  accept  the 


Teiide 


C.    CROMMKI.IN. 


le^s.  Gloucester   House, 
III).    nishop,sgate.   London,  E  C. 
•21th  .lanuarv.   1012. 


Madras    and    Southern    Mahratta 
Railway    Company,  Limited. 

^piIE    Iiireclui.s    arc    prepared    to    receive 

L  Tendeis    lor    the    Supply    of    i;i    Toils    of    Tin 

Ingots,  in  acoordnnce  with  the  specification,  which 
may  be  se<'n  at  the  offices  of  the  Companv.  The 
[•barge  for  the  specification  i.s  One  Guinea,  : 


able 


lid 


not 


Tenders  must  be  .«cnt  in,  addressed  to  the  Secretary 
of  the  Company,  not  later  than  2  p.m.  on  Tuesday, 
the  6th  day  of  February,  1912,  marked  "  Tender  for 
Tin  Ingoti." 
The  material  is  required  for  delivery  in  July,  1912. 
'J'he  Directors  do  not  bind  themselves  to  accept  the 
lowest   or  any    Tender. 

H.    EONHAM-CARTER. 

Secretnrv. 
Company's  Offices, 

91.  York  Street,    We,-tminster,   S.W., 
2:lrd  Jnnnarv,  1912 


Belfast  and  County  Down  Railway. 


T 


CONTRACTS    FIlR    STORES. 

HE  Director.s!  of  the  Belfast  and  County 
Down     Railway     Company    are    prepared    to 

Tenders 
ed  Storr 
ne.xt  :  — 


2.  Iron    Castings. 

3.  Tinware. 

1.  Bolts.  Spikes,  c 
h.  Tvres  and  Axle 
R.  Springs,      Steel, 


9,  Brushes, 

10.  Baskets. 

11.  Gl.a.is. 

12.  Kopei 


Fla 


13.  Ca 


14.  Carriage   Trimming 

16.  Oils  and  Tallow. 

17.  Varnishes. 

18.  Colours. 

19.  Waste. 

20.  Fireclay    Goods. 

21.  Cement  and   Alaha 

22.  Stoije   and   Brick. 

23.  Lime  and  Sand. 
24    Petroleum       Oil 


alte 


25.  Switche 


and 


26.  Timber  ami  Slates 


Samples  and  Patterns  can  be  seen  on  applica- 
tion to  the  Storekeeper,  Belfast  Terminus. 

Tenders  will  be  received  only  on  the  Company's 
own  Forms,  which  can  be  had  on  ajiplication  to  the 
Secretary,  and  nin.st  reach  him  (marked  "Tender 
for  Stores  ")  not  later  than  Ten  a.m.  on  5Ionda.y, 
12th    February. 

The  Directors  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 

H.   E.   MELLOK, 


Belfast, 


.Se. 


PUBLICATION. 


POWER    RAILW.*.T  SIGNALLING. 
Bv   H.    Ravnar    Wilson    (l.ite  of  the  Lancashire   and 
yorkshire   and    Midland    Railways).     The    most  com- 
piehensive  standiird  work  on  the  subject. 

Royal  quarto  on  art  paper,  cloth  Ijeyelled  boards, 
containing  340  pages  of  test  and  623  illustrations. 
Price  J8s.  net.  I'ost  tree  United  Kingdom,  ISs.  6d. 
Abroad,  19s.  Cd. 

THE    RAILWAY    TIMES  OFFICES, 
12,   Norfolk  Street,    London,    W.O. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

Patent   Shaft   and   Axletree   Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  "Brunswick"  Wcldless  Disc  WheeL 

BRIDGEWORK    AND    ROOFS,     DOCKETS'      SUPERIOR    VARNISHES,     PAINTS, 

and    FINE    COLOURS,    top    all    Climates. 

Dockers'  "Hermator"  Paints  tor  Structural   and  all  classes  of  Engineering  Work. 


\ 


Hcnislcrcil  Oil: 
Tclc'irun 


SAI.TLEY,  niHMINfill  \.M. 
•MKrRO."  BIRMINCIIAM. 


londnn  Oliiccfi     36,  VICTORIA  STREET.   WESTMINSTER.   S.VV. 
"RAII.CAR."  LONDON.  "  SHAFT,"  VVEDNESBDRY. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Una, 


CLOBiifO  Prices. 


Ci«aijia  Puou. 


YcHtcrday. 

Barrj,  Ord 150  155 

Do.     Pret.  Conv.  Ord.  (4%)  I  85  67 

Do.    DbJ.  Conv.  Ord £6  £9 

CttledonUn,  Ord j  SQIs  Sl'z 

Do.    Prel.  Cody.  Ord.  (8%)  1  6OI4  605j 

Do.    Del.Con7.Ord I  ZII2  2154 

Do.    Del.  Ord.,  No.  1 ,       I'a  1^8 

Cumbrian.Ord.  CapUal,  No.  1 '        i's  S 

Do.     Coast  Cons.  Ord Z'z  8 

Cardiff,  Prel.  Ord.,  18a6  (4%)  83  85 

Central  London,  Ord 68  70 

Do.     Prel.    (4%) I  64  86 

Do.    De« I  E8  eO 

City  &  South  London,  Cons.  Ord...  2812  29'! 

East  London,  Cons I       £68  6^8 

Fumcss,  Con.  Ord 1  40  42 

Glasgow  and  S.  Western  Prel.  Ord.  66  58 

Do.    Del.  Ord 44  45 

Great  Central,  Prel.  Ord.  (6%)    ...       29^4  ;0'4 

Do.     Del.  Ord 1433  14S8 

Great  Eastern,  Ord 68  £8l2 

Great  N.  ol  Scotland,  PI.  Cny.  Or.,      57  59 

Do.     Del.  Conv.  Ord 17  19 

Great  Northern,  Prel.  Conv.  Ord.!  C2  93 

Do.     Del.  Conv.  Ord ES's  555b 

Do.    Cons.A 62  52'? 

Do.    Cons.  li(6%)      I  1J6  139 

Groat  Northern  (Ireland),  Ord.   ...I       —  — 

Great  North  4  City  Prel.  Or.  (4%)           1 14  \^2 

Great  Western,  Cons.  Ord 120  120'! 

Highland,  Ord.  Cons.  Capital  38  41 

Hull  and  Barnt ley,  Cons 5884  59'4 

Isle  ol  Wight,  PI.  Conv.  Ord.  (4%)      78  80 

Do.    Del.  Conv.  Ord 47  50 

Lane,  and  Yorks.  Cons.  Ord E4'2  8S'i 


Last  week, 
50        155 


1>B 
2l2 


A  Year  Ago. 
152        155 


E8>i: 

64 14 
2563 


66 

43'2 

26^4 


4412 

3612 

3712 

29 14 

23i2 

24 

1414 

!"8 

1318 

68I4 

6654 

67  If 

59 

61 

63 

9212 

5238 

4918 

138 


I'a 
120 


16  18 

ESI?  E6i2 

E0l8  5038 

47I2  48 

142  145 

123  125 

54  1 

126  12612 

38  41 

69J4  7014 


YcKtetday. 

Land.  Brighton  &  S. Coast,  Ord....'  118  120 

Do.    Prel.  (6%)  Ill  153 

Do.    Del <   IO7I4  10734 

Do.    Ccrt.Con.  Rights  above  6%       10  11 

Lond.  Chat.  .S  Dover,  Arblt.  Ord.      17  I7I4 

London  and  North  Western,  Cons.    138  1381a 

London  and  South  Western,  Cons.    134  126 

Do.    4%  Prel. Conv.  Ord 91is  S2i2 

Do.    Del 4434  45I4 

Lend.  Tilbury  &  Southend,  Cons.j  147  149 

Meisey,  Cone.  Ord I        6  8 

Metropolitan,  Cons 4512  45 

Do.    Surplus  Lands  Stock i     67  69 

Metropolitan  District,  Ord ,     3312  34 

Midland,   Prel.  Conv.  Ord.  (2J%)'     62  6212 

Do.    Del.  Conv.  Ord 73  7312 

North  Britiih,  Ord.  Prel.  (8%)    ...      6234  6314 

Do.     Liif.  Ord 3118  3138 

N.Cornwall  (L.4H.)  4%  Prel.  Or.      82  84 

Do.    Del.  Ord 27  30 

North  Eastern,  "  Consols  " 12512  126 

North  London,  Cons 101  104 

North  Staffordshire,  Cons.  Ord.  ...      91  93 

Plymouth  Devon  4  S.W.Jun.,Or.i     51  54 

Port  Talbot  Railway  and  Docks  ...       15  1512 

Hhondda  and  Swansea  Bay 12  1212 

Bhymney,  Cons.  Ord.  Cap.  Stock    177  180 

Do.    Prel.  Ord.  (4%)  92  94 

Do.    Del.  Ord 92  97 

Sheffield  District,  £10  Shares  ......        4l2  5 

South  Eastern,  Ord :     87  89 

Do.    Prel.  (6%)    122  124 

Do.    Del ;      55  551? 

Btratlord  &  Mid.  June.  Cons.  Ord.j      45  48 

Tail  Vale,  Ord |     74i2  75i2 

Vale  ol  Glamorgan,  Ord 92  95 


115 

131 
104 

10 

16 
137 
5  35 

9112 

453, 
147 
6 


117 
133 
10412 

11 

I6I4 
13712 
137 

B2l2 

46I4 
149 
8 


114 
133 

9834 
812 


4634 

127 
2>1 


46>4       4E34       41 


68 
3514 
6212 
7212 

6234 

303a 

84 

28 


15I1 
12i£ 
180 


116 
135 

99I4 
9I1 
1434 
139>2 
143 

S6 

47I2 
129 
3>! 

41>2 


63 

2634  271; 

6312  64 

6512  66 

66  34  67  i. 

33I4  531: 

86  80 

20  23 

13112  132 

105  107 


I4I2 
1212 

205 


Debcntur*   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    


4%i     £6 


Do. 


B 


Do.  C    

Do.         D   

Cardlfl     

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A  

Do.    SndCbargeB  

Do.    8rd  Charge  

Do.    4th  Charge  

Do.    E.L.R.  Ist  Debenluiea 

Do.    WhitecbapelExtenaioQ    ... 

Forth  Bridge 

lumess    

Glasgow  and  South  Western    

Great  Central    


105 

107 

£4 

fcb 

£4 

fH 

79 

bl 

53 

65 

'(4 

7  6 

ICO 

!C2 

101 

ICi 

45 

97 

43 

46 

19 

21 

10 

12 

H 

t4 

87 

•■ii 

eo 

£2 

Great  Eastern    

Great  North  ol  Scotland..., 

Great  Northern 

Great  Northern  (Ireland)  , 
Ureat  Western  


Do. 
Do. 


Highland.. 
Do. 


Bull  and  Bamsley  Ist.... 

Do.    2nd    

Isle  ol  Wight 

Isle  ol   Wight  Ciutral  A., 


C. 


Lancashire  and  Yorkshire 

London  and  BJack«i]l   

I.ondou  and  Greenwich 

Lond'jn  Brighton  &  South  Coast.. 


>C6 
124 
114 

66 
1C4 
102 

7S34 
103 
1C6 
112 
119 
131 

6712 
1C3 
107 

/9 


ice 

126 
116 

£8 
106 
104 

603, 
106 
lOJ 
114 
121 
133 

6Bl2 
105 
IC9 

81 


Debenture  Stocks  (continued). 

North  British 8     I     79         80 

N.  Coin.  (I.aunceslon  4  Delabole)    SJ         EO  EZ 

North  Eastern  8  £012        Bllj 

North  London    4^    I   116         118 

North  Staffordshire 3      ,     79  81 

Plymouth  Devon  4  S.W.  Junction 
Port  Talbot  Railway  and  Docks   ... 

Rhondda  and  Swansea  Bay 

Rhjmney  Perpetual 

Bhtffleld  District  Permanent    

South  Eastern  Perpetual    

Do 

Do 

Do 

Tafl  Vale 

Tottenham  and  Forest  Gate 

Vale  il   Glamorgan 

Whitechapel  and  Bow 


Preference  Stocks— 

(continued). 


101 
101 

102 


ICO 
103 
103 
1C4 


Great  Western,  Cons.  Prel.,  6% 

Highland  Class  A  4»% 

"        B  6%  


129 
104 
114 


Preference   Stocks. 


Do. 
Do. 
Do. 


Lc  udon  Chat,  and  Dover  Arb 

Do.    B    

Do. 

1883    

Co. 

iteo   

Do. 

Lmdo 
Do. 

n  and  South  Western  A 

London  lUbuiy  and  Scuthend 

Do. 

A     

Meuopolitan  District 

Do. 

Perpetual  (lV.i-b)  

Eo. 

Midland  

Do. 

B 

Do. 

Do. 

AS  

Do. 

B 

101 

103 

R9 

101 

VI 

7i 

92 

94 

74 

79 

80 

bi 

106 

lOB 

HO 

102 

iC4 

Kb 

117 

119 

115 

Ub 

111 

113 

fH 

1(0 

E8 

ItO 

74 

7  6 

1C5 

107 

£0 

92 

89 

HI 

144 

148 

95 

9V 

<  100 
I  :    £71; 
I     £3 
26 


Alei.  Docks,  and  Bail.  4^%  1st  Prel.  A 

Do.     4J%  2nd  Prel.  B 

Barry    6%  Prel.  Stock  (Ist)    

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

4%    Do    No.  3 

6%    1678 

4%    1884 

4%    1887  Conv 

Do.  4%    1902 

Do.  4%    1904  Conv 

Do.  4%    1900  Conv 

Cambrian  No.  1,  4% 

City  and  South  London  6%  IbUl 

Do.    6%  1896  

Do.    6%  1901  

Do.    6%  1903  

fniness  Consol.  Prel.  4%,  lt«l 

Do.     4%  Prel.  Stock  A,  1881 

Do.     4%  I'rel.  Stock  B,  18ta 

Do.     4%  Prel.  Stock,  1894  

Do.     4%  Prel.  Stock,  lb!>9  

Glatgow  and  South  Western  4%  

Do.    4%  Prel.  Ko.  2 

Do.    4%  Prel.  1888    

Do.    4%  Prel.  1881    

Do.     8%  Prel 

Great  Central  5%  Peip.  Pro! 

Do.    1%  Prel 

Do.    5%  Conv.  Prel.  1873    

Do.    6%  Conv.  Prel.  1874    

Do.    5%  Conv.  Prel.  1876   

Do.    6%  Conv.  Prel.  1879   

Do.    6%  Conv,  Prel.  1881    

Do.     4%  Prel,  1569    

Do.    4%  Prel.  1681    

Do.    6%Prel.  1S94    

Great  Eastern  Cons.  4%  Prel 

Do.    3i%lgS0    

Do.    84%  1893    

Great  North  ol  Scotland  A  4%  

Do.  B,  4%    ; 

Great  Northern  4%  Pcrp.  Prel 

Do.    8%  Prel.  Stock  1896    - 

Do.    3%  I'rel.  Stock  1898    

Do.    8%  Prel.  Stock  1699    

to,    8%  Prel.  1901   


100 

102 

83 

t.4 

12.6 

128 

UO 

102 

£8 

100 

lOi! 

104 

101 

101 

126 

l2,rt 

100 

102 

100 

102 

100 

102 

100 

U2 

100 

102 

24 

fb 

108 

110 

104 

U6 

10.^ 

ICj 

103 

105 

101 

103 

100 

102 

99 

101 

E9 

101 

116 
116 

113 
112 
107 


104 
771s 
7718 


123 
99 
118 
118 
115 
114 
110 


1C6 
7  8'S 
78li 


Do.    4% 

Do.    8*%  Prel.  Stock  1897 

Do.    84%  Prel.  Stock  1898   

Hull  and  Bamsley  34%  Prel.  1899    .... 

Do.    4%  Prel.  1907  (70%  paid)  

Isle  ol  Wight  4%    

Lancashire  and  I'orks.  Con.  8%  Prei. . 

Do.    4%  Prel.  1908    

Eo.    4%  Prel.  1908  

London  Brighton,  etc.,  Cons.  6% 

Do.    Second  Cons.  6% 

London,  Chatham,  etc.,  Arbit.  44%.... 

Do.    44%  Second  Prel 

London  Electric  4%  Prel 

Lon.  4  North  Western  Cons.  4%  Prel... 

Do.    4%  1902  

Lon.  4  South  Western  Cons.  4%  Prel... 

Do.    4%  Perp.  Prel.  1884    

Do.    84%  Prel I 

Lond.  Tilb.  4  Southend  Cons.  4%  Prel.! 

Do.     4%Prel.  19(M    

Mersey  3%  Perp.  I'rel 

Metropolitan  34%  Prel 1 

Do.      Sik%  A  Prel I 

Do.    8*%  Conv.  Prel 

Metropolitan  District  Elten.  Prel.  6%...] 

Do.    Assent.  Exten.  Prel 

Midland  24%  Perp.  Prel I 

Neath  and  Brecon  4%  Prel 

North  British  Cons.  4%  No.  4    ' 

Do.    Edin.  and  Glasgow  Prel.  44%  ..., 

Do.    1666  Prel.  6%    

Do.    Conv.  6%  Prel.  1874   

Do.    44%  Prel.  1876 , 

Do.     44%  Conv.  Prel.  1875 

Do.    6%  Conv.  Prel.  1879   | 

Do.     4%  Conv.  Prel.  1884    \ 

Do.     4%  Conv.  Prel.  1888   

Do.    4%  Conv.  Prel.  1890   

Do.     4%  Conv.  Prel.  18M   

Do.     4%  Conv.  Prel.  ItAfl   

Do.    4%  Conv.  Prel.  1901    

Do.     4%  Conv.  Prel.  1904    

Do.     4%  Prel.  Stock,  1908 

Noith  Eastern  4% I 

North  London  Prel.  Ccns.  1666 

Do.     44','„  1875 

North  Staffordshire  8%  Cons 

Plymouth  Devon  and  S.W.  Juno  4J%  .. 

Port  Talbot  4%  Prel 

Ehondda  and  Swansea  Bay  6%  Prol.  ., 

Khjmney  4%  Cons 

Shifllcld  District  6%  Prei.  jElO  Sh»re ., 
Sonth  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.    4%  1691  


92 

77I2 
103 
105 
128 
127 

90 

70 

83 
1C6 
106 
105 
104 


131 
1C6 
116 


94 

78l8 
105 
105 
150 
129 

£1 

72 

85 
108 
108 
107 
106 


Do. 


8%   

Do.    4%  Prel.  1900    

Do.    4%  Conv.  Prel.  1903 
Tall  Vale  4%  Prel 


101 
114 
126 
12b 
113 
113 
125 
100 
100 
100 
100 
ICO 
100 
100 

99 
105 
116 
109 

76 
109 
git 

1214 
100 

8l> 
113 
124 

99 

85 

74 

g9 

103 
100 


105 
116 
128 
127 
115 
115 
127 
102 
102 
102 
102 
102 
1C2 
102 
101 
107 
US 
111 
78 
112 


115 
126 
101 


101 
lOS 
102 


Underground  Elcc.  Bys.  ol  London  2^8  2'8 

44%  Bonds  ol  1933 1     99  lOl 

6%  Income  Bonds  1948 78  80 

4%  1st  Power  House,  Debs.  Bed. ...,  100  102 
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RAILWAY   STOCK    AND   SHARE    LISIT 


Colonial     Railways. 


Closing  Peices. 


Alberts  Ry.  &  IrriRation,  Cap.  Stk, 
AlgomaCin.A  UudM.nBaJ  Ibl.MtS;;     95'2 
Atlantic  4  N.W.  5%  Guar.  l»t  lit.     Ill 
Belra,  44%  Mt.  Dfb.  lids 1     Sl'Z 

Do.  6%     Inomn  Uc-b.  Stk ICZ'? 

Builalo  4  Lake  Huron,  Ore', |    1  2h 

Clgry.  4  Ednintu.,  4%Codb.  Debt.  100 
Canada  Atlantic,  -1%  Cons.  let.  Mt.  93 
Canadian  N.  Ontario,  8*%  Mt.  DbB  :  90 
Canadian  N.  liuibio, 47o Perp.  hha.'  92 
Canadian  Nor.,  4%,  iKt  Mt.  Debs....  99 
Canadian  Pacitic 257^4 

Do.    4%  Non-Cum.  Pret IOC'2 

Central  Ontario,  6%  1st  Mort I  1C6 

Dawson  Gr.KorkK4  8tewartKiverC%  I  14 
Temerara,  Ordinary  Stock ^0 

Do.    7%  Perp.  Prel.  Btk 1C9 

Do.    4%Eitcn«ionPrff I     £0 

Dominion  Atlantic5%  S-Cum.  Pref. 
Duluth,  Winn.  4  Pa.   4%  Ut  Jit.        93 

Emu  Bay  4  Mount  Bi^cboS  i       7 

Emu  Bay  6%  1st  .Mt.  Dclw 69 

Orand  Trunk  Pac.  Branch  4%  Bds.'  £8 
Grand  Trunk  Pacific,  Ist  lit.  Bds, 


1041! 
12'a 
102 


101 

23814 

101 '2 

108 


10412 
1278 
102 


A  Yea 

145 
94 

114 
9812 
B5'2 
12*4 

101 
94 
91 


150 

96 
116 
ICO'2 

8712 

13I4 
103 

96 

93 


Foreigrn    Railways. 


CLosraG  Prices. 


100  102 
21512  216 
104        105 


ada,  Co 


.btk. 


2458 

1     911? 

Cum.    109 


55 14 
110 
10112 
105 


Orand  Trunk  of  Ci 

Do.     Guar.  4%  Stk 

Do.    6%  let  Prel.  Stk.  Nc 

Do.    5%  2nd        do 

Do.    4%8rd        do 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db. 

Mastionaland  1st  Mort.  6%  Debs. ... 

Do.         t%  Guar.  Mt.   Debs. 

MldlandoI\V.A.,C%Cum. Income  Db 

Nakosp  4  Slucan,4%  Bds 

N«Ul-Zululand,  8%  Ist  Mt.  Debs.... 
Kcw  Brunswick,  6%  Ist  Mt.  Debs.  112 
^cwCal>e  Cent.,  4%  Cons.  Isl  JIi>il.  91 
Ontario  4  Quebec,  6%  Capital  Stk.  146 
Qn'AppcUe,  Long  Lake,  4  Ssktcwn.l  64 
Qncbec  4  Lake  St.  John,lst  Mt.Bds.'     62 

Qnebec  Central,  CapitalStk 2612 

Do.    4%  Deb.  Stk.  Bed £9 

Do     8%  2nd  Deb.  Stk.  Bed....      84 
Do.    7%  Income  Bonds,  Bed.,  1Z4 

Bhodesla,  6%  1st.  Mt.  Debs 1031; 

Do.        4%  Ist  Mt.  Debs 90 

Bt.  Lwnce.  4  OtUwa,  4%  IstSU.Bds.  99 
8bBwp.  4  Okngn.,  4%  1st  Ml  Bds.  91 
Tcmlscouata,  6%  Prior  Lien  Bds....  ICO 
Temiscuuata  By.  I'd.-hidrs.  Com....  30 
Tor.  Grey  4  Bru;e,  4%  1st.  Mt.  Eds  99 
Wbllo  Prseand  Yukon 2 


2468 

9212 
no 

99 

5534 
112 
10512 
105 


24 14 
911: 
109 


24I2 
S2i2 
110 


112 

104 
IC6 


9212 

95 12 

«l4 

434 

F'^ 

86 

£9 

101 

fill- 

6212 

26 

2614 

Alcoy  4  Gandla,  4%  Dehs I     '•7 

AntofaBasta  (Chili)  *  Blvia,  PI.  Ord. 

Do.        Del.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N  E.,  Stock •••• 

Argentine  Transandine,  7%  Cm.  PI. 

Arica  4  Tacna,  Shares 

Bahia-BlancoA  N.W.,  Guar.  Stk....  I     80 

Do.  4J%  Guar.  Stk 100 

Bilbao  River  4  Cantabrian,  Ord.  ...  °' 

Bolivar,  6%  Pref •■ °' 

Brazil  Great  Southern,  7%  Pref.  ...  J       ° 
Brazil  North  East  C%  1st  Debs.  ...   |     »a 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 
Do.  6%  Ist  Pref.  Stk.  Cum. 

Buenos  Ayres  Ccnt.,4*%  Ist  Mt.Dbs. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 


102 

<  104 

153 

155 

106 

108 

738 

:75e 

1C4 

IC6 

113 

115 

51I2 

52 12 

I6I2 

I7I2 

334 

4I4 

102 
9I4 

I3l6 

7 

101 

99 


113 

97I2 
124 


111 

9612 
123 

1134       12 
11712     11812 


110 

£8l2 
102 


112 

IOOI2 
104 


131 
lli£ 

7012 
IO5I2 

98 
Bl2 
934 
7l8 

93 12 

93 


£2 

64 

61 

64 

2612 

27I2 

I8I2 

19l8 

99 

101 

100 

102 

84 

66 

76 

78 

124 

127 

114 

117 

10512 

IC5I2 

ICOl! 

1C212 

8SI2 

911; 

£8 

£0 

99 

101 

101 

103 

American  Railways. 


1CE12 
1C51C 
107 


Alkb,  Gt.  SoQibciQ,  Ord.  Shares  .... 

Do.  Prel.  Shares 

Alab.N.Orl.Ts  A  rac.C%"A"Pld.! 

Do.  "B"  Deferred: 

Alchlscn,  Ter<ka  &  Sania  le  am. 

Do.        f.<=l  Ncn-Curo.Prel.' 

Allan.  1st  Leaved  Lines  Cental  Itst. 

lalllmote  4  Ohio,  Common  

Do.         4%  NonCum.  PId.  CQ 

thcf»ie«ke  a  Ohio,  Common    ■;4l2 

(hlcBBoGt.Wekltin,Com.Stk.Crt«.  17I2 

Do.        4%1'teld.           do.    ...  2512 

(h'.cago,  Mil»aukec4El.Paul,Cm.,  110 

Do.    Preld 1«8 

Cleveland  4  Pitl»buigh,  7%  Guar.!  (  2 

Tcnycr  4  Bio  Grande,  Common  ...  22 

Do.     (New  Co.l    do 22 

Do.               f.%  NonCum.  Pield.  47 

Do.    INiwCo.]    do I  47 

Eric,  Common 31 34 

Do.  4%KonCum.  IstPrcld.j  £2 

Do.  4%    do.    2nd    do iZh 

Gr.BlNorlhein  U.S.A.)  Preld.    ..  IJ3 

lllinob.  Central,  Common     '  14512 

Do.             Least  d  Lines,  4<},  fj 

harFasCltyPonthein,  Common   ..I  ja 

1  iuls\llleand  Nashville 158'2 

i)lnnea.Kt.Paul4  S.  St.Waiie.Cem.  135 

Do.  Preld.  Stk.  NonCom '  150 

Do.    ^%I,^o^ed  LinesStk  Cts  911^ 

til»ourl  Kanhos4  Tiias,  Ccmnior.  2t34 

Do.        NonCum.  4%  Preld.  ..  fQ 

Vebic*  Bimlnvl.tm,  Ptefd IH 

hill,  ol  McJbo,  1%  NonConi.  PI 

lo.    0%   NonCun,.;:ndPrel 

Sew  VDik  C  enl.  and  Hudson  Blj 

hew  Voik,  Ont.  4  We>lein  Com. 

hotfolk  4  Western,  Common lH'2 

Do.    4%  Nen-Cum.  Adj.  Preld.'  to 

i     ^o^lhern  Pacilic,  Capital  btk ijQ 

■           '  t3l2 


4%  Extension  Shares, 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord,  Stk.  ... 

Do.  6%  Pref 

Cartagena  (Clmbia.)  6%  Ist  Mt.  Dbs 
Central  Argentine  Cons.  Ord.  Stk. 

Do.    Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  C%  Debs 

Columbian  National,  6%  1st  Mt.Dba. 
ColumbianNat.Custom.Gtd.6%Db8. 

Columbian  Northern,  6%  Debs, 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Eosario,  6%  1st  Pf.  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cura. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    5%  Non-Cum  2nd      Do. 
Crdba.Cen.  B.  Ayres  Eitn.  6%  Dbs. 

Cuba  Eailro'ad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord ;.- 

Do.  6A%Prcf 

Cucuta,  6%  1st  Mort.  Debs 

Dorado  Extension 

Egyptian  Delta,6J%  Cm.  PI.  Shares       _7H 

Entre  Bios,  Ord.  Stock 7412 

Do.        B%  Ist  Pref.  Stock  100 

I  Grand  Eussian,  4%  Nicolas  Bds.  ...       88 
'i  G.N.  Cent.  Colombia  5*%  Mt.  Bds.        63 

Great  West,  of  Brazil,  Ord lOJ^ 

Do.  6%  Prefd.  Shares 11^4 

"■-yaquil  4  Quito,  Ey.Co.  5%  Bds.        57 


11 
132" 

12 

7II2 
10612 
ICO 

834 


103 

105 

155 

157 

105 

107 

7I4 

7I2 

104 

1C6 

113 

115 

51 12 

5212 

I6I2 

I7I2 

334 

4I4 

91 

93 

£9 

101 

834 

9I4 

44 

lil6 

A  Tea    I  Ago. 

32  34 

103        105 

142         144 

,  104         106 

334 

103 

111 

45  iz 

111? 

314 

91 
101 


105 
113 
46l2 


125 
1134 

II7I2 


4l2 


414 
1012 

100 

5 

734 
75I2 
102 


109 

1C612 

1C9 


10712 

108 

U634 

IO7I4 

1C5 

1C6 

1C512 

10612 

1C6 

1C8 

1C6 

108 

107 

1C8 

K6I2 

IO7I2 

£0 

£2 

iO 

95 

73 

7312 

(534 

E6I2 

18 

10 

23 

25 

35 

37 

t5 

48 

110 

111 

!:2 

133 

147 

162 

U5 

UO 

E2 

65 

13 

67 

21I2 

S2i2 

ill4 

3134 

21I2 

22l! 

5II4 

513i 

4«l2 

45I2 

7  212 

7il2 

44 12 

4512 

7  212 

73I2 

9712 

834 

2214 


7OI2 

25"4 
111 


451s 
134 
I44I2 


)5£li 
137 
155 
921} 


112 
11212 


UO 
li8 
U5 


U8 
143 
156 


Interoc.  ofMexicolAcplcotoVeraCz.) 

Italian,  3%  Ely,  Bonds. 67 

Kansai,  4i%  1st  Mort.  Debs.  Bed... 

La  Gualia4  Caracas    

Lmbrg.-Czrnwitz-Jassy,  Guar.  5%.. 

L-'opoldina  Ord.  Stock    1      '" 

Do.  6i%Pref '     10'8 

Lima,  Shares 5i4 

Manila,  5%  Pref '     55 

Mexican,  Ord.  Share  Cap.  Stk |     0^ 

Do.        Ist  Pref.  8%  do 13812 

Do.        2nd  do.    e%  do ,94 

Mexican  Eastern  6%  Debs.  Bed.  ...     103 

Mexican  Southern,  Ord.  Stock  ,  109 

Mexico  N.Western  5%  IstMt.  Bds.  I     8134 

Midland  Uruguay,  Ord.  Stock    I      19 

Mogyana,  6%  Deb.  Bonds   1  100 

Namur  4  Liege,  Pref.  Guar.  6%  ...  :     27 
Nassjo-OscrsbmnNew4%lstMt.BB.  I     91 

Nitrate  Ord Jj 

North  East,  of  Uruguay,  Ord li'i 

N.W.  of  Irupuay,  0%  Ifit  Pref.  Stk.       53 
Northern  ol  Prance,  a%Oblig.  Bed.  1      1554 
Ottoman  Hy.  of  Anatolia,4i%  Dbs.    1     97 
Ottoman  (Smyrna  to  Aidin)  Ord....        18 

r>  ■  b%  Cum.  Pref 21 

I  Otn."n.(f^mim.i,.Csain.4Ex.)l%Bs.       86 
;  p<,THt'uii\  »  >  I  n,-i  I,  I  'ni I        414 


52l£ 
I39I2 

0412 


934 
7l8 

9312 


37 

95 
4I8 

10 

93 
4I2 
7I4 


11812      II8I2 


106 

100 
834 


103     ■ 

934 

2332 
534 


II8I2 

Ills 

II9I2 


7'8 

934 
713 


38 

97 
436 

1012 

ICO 
5 

734 


334 
934 

100 


11^4 

12I4 

12 

57 

58 

54 

90 

91 

93 

67 

70 

69 

97 12 

9812 

99 

858 

878 

6I4 

22I4 

25 14 

2212 

75 

76 

66 

1034 

11 

11 

3I4 

5l2 

35 

57 

-  ' 

52 

£2l2 

5134 

139 

I39I2 

14112 

94 

95 

95 

103 

105 

101 

108 

110 

10412 

414 
1014 

102 


60 
III2 
I2I2 
55 
94 
72 
101 
6l2 
2312 
67 
III4 
3I4 
3I2 
52I4 
14212 

96 
102 
1051| 
8734 
I7I2 
103 
2812 


13i£ 

53 

1534 


88 


illl>,bigh,  F.  ^^BJn 
I'oding,  Com.uon 
I.Qik  Island,  C<  mn 
lt.(,, 


4  Chi-..  Or 


tl.  I  ouis  llriJiie,  1st  Preld.  C%     ..,  Tin 

teulhcrn    Porif.e,  Com.   Cap.   Stk. I  ,{21. 

beulbem.  Con  niun  Stk )  '"«Iq 

Do.    i%  ^on.Cnm.  Preld.  Stk.'  7  , 

Union  faclflc,  Common   ,  r'nj 

Do.    4%N,ntt,m.  Preld I  '  ci. 

W«l»sb,Ccn,nion *-, 

""•     '•'"•"•I— I8I2 

I  .S.  Sli  el  Coq..,  Common '  67I4 

Do.   J%Cum.  Irel |  J15 


166 

76'! 

24I2 

51 
118 
112 

28l2 


1812 
6734 

lis 


i;9it 
e3'i 

170 


37 12 
114 

42l2 
108 


12212 
26 14 
eel; 


115 

43li 
1C9 


es 

126 
123 

2634 


Phil.ir:.  ■     i       •      I    '       -    t 

PriCS.Alll-.l^    i;|   '      ,^    ,1    ■■,   l:-t.>il,l-s.    ;       =-. 

Prlo.Algn-.4N-lln.lig.lBrzl.)7%l'l.  I        0 

I'uerto  Cabello  4  Valencia  |        1'8 

Kio  Claro  Sao  Paulo.  Shares  '    25 

Royal  Sardinian,  Ord.  Shares ,      1312 

Eyl.Trns.Afri(an.6%  IstMt.  Bds 

Salvador,  Ord.... 

Do.        6%  Pref 

San  I'aulo  (Brazilian),  Ord.  Stk. 
Do.    6%  Non-Cum.  Pref.  Stk, 

South  Austrian  

South  Italian,  3%  Obligs.  Bed 1     I3I4 

S.  Manchurian,  6%  Stg.  Bds.  Bed.    j  IO2I4 

Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

I  I  iti  d  B.  B.  of  Yucatan.l'X,  Mt.  Gd. 

Unld.  ol  Hsvana4BeBlaWh8es.0rd. 
Do.        6%  Cum.  Prel.  Stk 

United  of  the  Havana,  5%  Ln.  Bed. 

llruguay  Northern,  7%  Pref.  Stk. 

Vera  Cz.  4  Pc.  IstMt.  4*%Gld.Bd. 

Vera  Cruz  (Mexico),  C%  Cum.  Prel. 

Vera  Cruz  Terml.  4»%  Dbs.  Bed. ... 

Villa  Maria  &  Itufino,  Guar.  Stk. ...        89 

West,  ol  B.  Ayres.  0%  Mt.  Bds.  Bed.    :  1 07 

Western  of  Havana  I  I3I4 

I    Zaira  *  Uuelva,  3%  Bonds '      634 


3I8 
5l2 

210 

114 

4ls 


63, 


22 

89 
434 


534 
212 
116 


26 


1434 
1534 
58 
I6I2 


26 


40 

17I2 
100 

2118 

22I2 

92 
5 

I7I4 

90 

92 
3I4 
3I4 

27 


14I4        1334       1412 


2'8 

514 

210 
114 
4I6 
13I4 
IO2I4 
9? 
634 


3I8 
534 

212 

116 

45e 
14 
1C234 


89'2 
ICO 
101 


100 
101 
34 


I     84 
134 
4I4 

202 
112 

458 

1534 

IO4I2 

!     97 
I       6l8 

97 14 

7618 
100 

99 

29 


ICOI2     lOlk     IOOI2     1011;     10012 


109 
1334 

7I4 


106 
I5I4 
6I2 


107 
III4 
554 


2I4 
434 
204 
114 
5ie 
1412 
IO5I2 
99      ' 

63e 
9734 
7712 
102 
101 
31 
100 
8 
IOII2 
90 
109 
1134 
6I4 
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OFFICIAL    TRAFFIC    RETURNS. 


Week    ending  Janiury  21  1912-  IBII. 

ToUl  for  week    £14.819  £12.923 

AggreRate  for  3  weeks £43,805  i59,464 

Miles  open   „ 65^4  65^4 


W( 


Crsat   North  of   Scotland. 

ry  20 


Inc.  Ibis  week,  £1.836 


.  i  »v 


Caledonian. 


Week  ending  Jaimarj  2 

Passongerfl,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  23  weeks 

MlleR  open   ...^„.^.... 

Ino. Ibis  week,  63,200     111 


<■  1911. 
£24.900 

_56.500 
£31.400 


1912. 
£27,500 

57,100 
"  £84.600 
2J15,600    2^260,100 

95614       _956'4 
)  «i.tk<r  £55.500 


Cambrian. 


landing  J 
Fass(,'ngers,  etc 
Goods,  etc. 

Total  for 

Aggregate  for  25  weeks 
Miles  open 
Inc.  this 


Wii'k  ending   January   19      '       1912. 

Passcngirs,  etc £11,568 

Goods,  etc I        13.547 

Total  for  week  £25,115  i 

Aggregate  for  3  weeks !     £76,810 

Miles  open I  1,12134 


Matropolltan. 

Week  ending  January  21  1912. 

Passengers,  etc j     £16.036 

Goods,  etc 1^,474 

Tolallorwcek £17,540 

Aggn  gate  tor  3  we«k« I     <52.795 

Miles  open    I     79I4   n 


«  1911. 
£15.911 

_  1,422 
£17,333 
£52.262 
79U» 


his  week.  £207      Inc.  3  wgeks.  £533 
Metropolitan   District. 


1911. 
£11,188 
13,504 


Week  ending  Ju 

*assengers,  etc 

Goods,  etc 


£24,632 
£74,859 
1,121 


Total  for  week 1     £12,684 

Aggregate  for  3  Teeks  \     £58.055 

Miles  open    !         26 


Week  ending  January  2  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1912. 
£2.439 
2,093 


al911. 
£2,504 
2.535 
£4.857 


thi«  week,  £425       Inc.  3  weeks,   £1.971 


Great    Western. 


Inc.  this  weak.  £724        Inc.  3  weeks,  £1,758 


Midland. 


_    _  £4,587 

Aggregate  fori  weeks £13.293  I     «15.679 

MUes  open   287        I        28012 


Deo.  this  week,  £^50     l>ec.  3   weeks.  £580 

Central  London. 

Week   ending  January  20 

1912.            1911. 
£5.267         £5.469 

Aggregate  for  3  weeks 

Miles  open   

£15.475  !     £16,807 
6I4                6I4 

Deo.  this  week,   £202     P,,-.  Jw.,k.,   £1,332 

City  and  South   London. 

Week   ending  January   21           1912.       ,       1911. 

Total  for  week '       £3,515  1       £5,525 

Aggregate  for  3  weeks |     £10,549  i     £10,862 

Miles  open   1         7I4         !         7I4 

Dec.  this  ii.k,  £10      I>cc.  3  weeks,  £513 

Weekending    January  21      j       1912.  a  1911. 

Passengers,  etc £111.000  £110,000 

Goods,  etc 142.000  £141,000 

Total  for  week 1  £253  000  £251,000 

Aggregate  for  3  weeks £747,000  ^730,000^ 

Miles  open I     3,005^4         2.9951? 

In.-,    thi     wf.ik.  i-2,000      Inc.  3  "■■••'k^T  f  1  7.000 


I      Week  ending  January  20     |  1912. 

Passengers,  etc £65.030 

I  Goods,  etc ■  175.000 

I      Total  for  week 1  £238.000 

Aggregate  for  3  weeks \  £705.000 

Miles  open   1  1,4161? 


ck,   £1,030     lu 


and   South  Eastern, 


Week    eluluiK    .liiiiu;u\ 

a         IU12. 
£2.827 

al9ll. 
£2.879 

1.830 

1,658 

£4.657 

£4,557 

...      £14,365 

£13,954 

Miles  open   

160       1 

160 

Ino.  this  week,  £  1 20     luc 

3  weeks,  £411 

Pasheugers,  etc.  .. 

Goods,  etc 

Total  for  week.. 


HiKhland. 

uary  21 


1912. 
£4,016 
3,172  , 


19U. 
£4,158 
3,408 


Miles  open   ,'      49214 


Midland   Great  Western   of 

Week  ending    January  19  1912. 

Passengers,  etc !         £4,142 

Goods,  etc I 5.577 

Total  forweek £9,519 

Aggregate  for  3  weeks I       £23,495 

Miles  open   533 


1911. 

£3,740 

6,476 

£10,216 

£29.050 

538 


Dec,     this  week,  £378    Inc.  25  weeks,  £7,325 


tbit 


eek,  £597      Dec.  3  weeks,  £555 


North   British. 


Hull   bnd   Barnsiey. 


Week  ending  Jfn 

Passengers,  etc 

Goods,  etc 

Total  for  1 


FurnesSi 

Week   ending  January  21 

1912.             1911. 
£1,892          £1,855 

7.456            7,159 

£9,348         £9,014 

Aggregate  for  3  weeks 

MUes  open   

£27,790        £27,246 
139               139 

£12,251  I    £15,367 

Aggregate  for  3  weeks £55.106  |    £37.887 

MUes  open   >         89  88 


Dec.  this  week,    £1,116       Dec.    3  weeks,  £2,781 


Lancashire  and  Yorkshire. 


Inc.  this  week,  £334     Inc.  5  weeks,  £544 


ik  ending    Januarv    21    '       1912. 

etc £54,000 

Goods,  etc 65,605 

Total  for  week '     £99,603 

Aggregate  for  3  weeks 1  £294.085 

Miles  open    I      597  _ 

Dec.lhis  week,  £7.972      Dec.  3  w.tk^T^ 


I  1911. 
£35,638 
71.937 

£107.575 
f5 10,550 
595iJ_ 
16.477" 


Week  ending  January  21 

Passengers,  etc 

Goods,  etc 

T»tal  for  week 

Aggregate  for  25  weeks    .... 
Miles  open 


Inc.    this  week,  i'6.600        Inc.  25 


North    eastern. 


Weekending   January  20     I       1912.  «1911. 

Passengers,  etc £50.215  £50.250 

Goods,  etc I      159.220  136.784 

Totalforweek I    £189,455  £187,014 

AggregatH  for  3  weeks I.  £506.541  £497.345 

Miles  open I ^.734  1 ,734 

Inc.  this  week,   £2.419      Inc.  3  weeks,'  £8.996 

North  London. 


Giasgov*   and   South  Western. 

Week  ending  January      20  1912.  <il911. 

Passengers,  etc £12.000       £11,500 

Goods,  etc ■       20,800         17,600 

Totalforweek 1     £52.800       £29,100 


Aggregate  for  25  weeks 
Miles  open  

j  £930.900    £890,900 
1      443I2            4451s 

Inc.  this  week 

£5,700 

Inc. 

25  weeks, 

£40,000 

Great 

Central. 

Week  ending  January   21     I      1912. 

Passengers,  etc I    £20,500 

Goods,  etc I       65.800 


London,    BrlKhto 

n 

and    South 

Coast. 

\\\-ck    lauding  Jamuiiy 

20 

1912. 
...      £36,850 

0  191  1. 

...      £55,838 

£55.030 

Aggregate  for  3  weeks 

Mil 


1912. 
£5,853 
4,296 
£8,149 

Aggregate  for  3  weeks |       £24,192 

IS'! 


Week  ending  January   21 

Passengers,  etc 

Goods,  etc 

Total  forweek. 


a  1911. 

£5,911 

4,350 


!  12 


i  ' 


£142 


Inc.  this  week,  £808     Inc.  3  weeks,  £3,470 


London     Electric 


1911. 
£20,600 
62,600 


Totalforweek I     £84.300  ^     £83.200    vnoa  nnen 

Aggregate  for  3  weeks £252.900^    £2^4.500    '■^"'^''^ 

MUes  open  I       617 61612 

Inc.  this   week,  £1.100       Inc.  3    «ieks,   £8,400 


Week  ending  January    20 

Totalforweek   

Aggregate  for  3  weeks 


Inc.    this  week,  £1,050      Inc.  5  weeks,  £1.660 


Nor-th    Staffordshire.      

\\,-.K   cnaiii«   January  21  1912.       T     a  1911. 

Passengers,  etc i        £4,400  ^.800 

Goods,  etc j  12.900  .       J  15,000 

Totalforweek £17.500        £19,800 

Aggregate  for  3  weeks J  £55,620.    j  £58,140 

MUes  open    t326  k  326 

l>,c.  this  week,  £2,500       Dec.   3  weeks,  £2.520    


Great    Eastern. 

Week  ending    J.imu,„.v  21          1912. 
Passengers,  etc £47.500 

a  1911. 

£47,500 
51  ,.500 

Total  forweek £101,000 

£98,900 

Miles  open   l,056^4e 

1.056*4/ 

London  and   North  Western. 


Rhymney. 


Weekending    January   21 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  3  weeks.. 


Inc.    this  week,   £2,200    Inc.  5   weeks,  £1,900 


Great    Northern. 


MUes  open 1.96b 


Week  ending  Jau.;ary  21 

Passengers,  etc 

Goods,  etc 

Total  for  week 


£7,102 

Aggregate  for  3  weeks  |     £21.319 

I        SO'Z 


Dec.  thta  week.  £16.000 


3   wctks.  £270 


London  and  South  Wc 


Week  ending  January   20 

Passengers,  etc 

Goods,  etc 

TotaK  or  week 

Aggregate  for  3  weeks 

Miles  open 


1912.      i 
£41,100 
78,100 


Inc.  this  week.  £6.000      Inc.  3 


£119,200 

£538.600 

1 .008  (I 

k-.  £11.600 


a  1911. 

£41.200 

72,000 

£113.200 

1527.000^ 

1 .008  !i 


ISll. 
£53.500 
29,000 


Week  ending  January  21  -l^'^An 

Pawengers,  etc *22'22S 

Goods,  etc.   29:?00 

Totalforweek     £84,700        £82,500 

iggregato  for  3  weeks 1  «47^700      £245,600. 

Miles  open I     1.02234  _  _1.02_2t4_ 

Inc  ^this  week,   l;2.2C0        Ii>c.   3  weeks^'1,900     ^^ 


Eastern   and    Chatham. 

muary  20 


Great  Northern  (Ireland)^ 

Week  ending  January  19  1912.       ! 


London,  Tilbury  and  Southend. 


..,, _  1912. 

Passengers,  etc I      'Sl'^?? 

Goods,  etc ''O-L/. 

ToUl  forweek I      «3'8^0 

Aggregate  for  3  weeks I    £252.734 

Miles  open    ....^ ;..-' 654 

Inc.  thi»  week,    £2^6       Inc.  5  wt^  t>,    £16.010^ 

TafT  vale,  m 


1911. 
£8,617 
9,325 


Total  forweek £18,330 

Aggregate  for  3  weeks |     £54,750  | 

MUes  open 


this  week,    £388        Inc.  3  weeks,  £1,405 


Week  endviig    .l.nu,u%    21  1912. 

Passengers,  etc i'SSi 

Goods,  etc I  <i.«00 

;      Total  for  week "g'ZfS 

i      Aggregate  for  3  weeks £52,533 

JiMUgi  open  I §1 L 

II  inc.  Ihla  week,  £486   Inc.  3  weeks,  £1,565 


a  1911. 
£7,518 
2.786 
£10.304 
£30,974 
81 


-W«k  ending  January  21  1912-        I  •  1«11- 

Pas.senger,.etC fl'flf  U'Ul 

Goods,  etc \T.l27 IB-ao**. 

Totalforweek I     £21.616        £19.541 

I^rcgito  'o'ji  weeks |_£61,590       £56,610 

Miles  on..n    '       124U       '       12*U 

Tn^TthiWeek,  £2,075     Inc.  3  weeks,  £4.980 


dinsted  to  actual  tlipin>«.    b 


Includes  Tfiipts  of  Vale  of  OUmotRin  Ballny. 


NoTKS  AND  ElPl.A!,AT.ONS.-«  The  receipts  for  the  corresponding  perrod  last  year  are  'g^^^f  «™"  3„  joint.  /  Eicla..ive  of  l«i  mUes  Joint,  fflnf^"^ 
Dock  dues,  etc.,  included,  d  These  figures  do  not  include  the  'f  ■>!"■% '",^;'"'  Ji'^citT  bS  war  /including  the  receipts  of  the  canal  *  B*""/  »!  ■""»«. 
55  miles   Joint  Lines   (O.N.   proportion).     (    Includes  receipts    of   the    Waterloo   and   CUyB.Uw.y.        .^nc  g 


Fenanb  Dock  and  RaUway  included 


THE     RAILWAY    TIMES. 


[January  27,  191 2. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH     AND    IRISH  RAILWAYS,   &c. 


LatetJt  Kamings  Beported. 


Aggregate  to  date. 


191112.  1910-11.  Wk. 


I  ta.iu 

Br. 


4    Ml- 


CleaUtr  &  W.jrk 
C'o.'k.  Kes.  *  I*. 
Cork  B.  4  S.C. ... 
:Ck.  B'rck.  &P.... 

EaHt  London 

G.N.  and  City  .. 

Isle  of  Man  

Idle  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool     Over.       bj 

Mane.  Canal 168 

iM'portdCar 414 

[Mersey  14 

Mid.  a  S.W.  Jn.      60 
Neath  &  Urecon     40 

Port  Talbot    36J 

Bhon.  4  S.  Hay     81 
Stratford  4  M.J.      67* 


1910-11.    I    1911-12.   ;  1910-11. 


1,334 
61,604 
2.167 
2.063 
1,465 
1,6;« 
2.637 
2,696 


i;7,368 
6.618 
3,496 
1,621 
4,582 
783 
16,140 
6,161 
1,070 
1,467 
2,082 
4,418 

580,841  I 
5.811  ' 
6,392 
4,416 

4,910 ; 

8,2»3 
7,490 
2,237  I 


£0,888 
6,685 
4.044 
1,724 
4,55 
1847 
17,440 
4,849 
1.270 
1,445 
2,103 
4,198 
555,735 
6,444 
6,271 
4,602 
4,745 
7,819 
7,657 
2,600 


FOREIGN    AND    COLONIAL  RAILWAYS. 


FOREIGN    AND    COLONIAL-Contimied. 


Mileage. 


Latest  Earnings  Reported. 


Aggregate    to  Date 


1911-12  1910-11  !Wk.  or  M'th-i  1911-12 


Rohil  &  Knm.    c 
Luck.  Bar.  ...f 

Salvador b 

San  Paulo  a 

Sthn.  Punjab  ...c 

Ludha.  Ext.   c 

Sutlej  Valley  r 

South.  Indian  c 

Taltal  a 

Teniiscouata  ...b 
rn.Ry8.Hay....<i 
'■rug.E.Coast...a 
I'rug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon  b 
Yucatan  I'nitedfc 
Zaf.  4  Huelva  a 


234 


215    De( 


December  23 


uberl 


100  lanuary  20 
118S  .January  14 
425    ladys.Jan. 

156  165    13  (ly^.. Ian.  13 

210         210    l3iUs.Jan.l3 
1,694J     I,694j  December  23 

184  184        December. 

113  113       October. 

671  660    .January  20      | 

71  31    December  16 

725  725      December. 

147  147   January  20 

112}  December  21  i 
—      January  20 
112        December. 


1181 


H2ji 


34,228 
32.500 
35,672 
13'  2,60,100 
13  47.050 
17,974 


1910-11 


24,706 
33.120 
36,250 
29,937 
1,73,000 
33,000 
37,000 


1911-12    i   1910-11 


7,39,826 
7,56,265 
93,750  I 
59,640 
2,60,!00  ; 
47,«i0  1 
17,974 


7,24,046 
7,57,412 
84,000 
54,066 
1,73,000 
33.000 
.37,000 


117,66.f82|106.82,.367 
186,350  I       124,380 


637 
2,128 
4,44S  1 
2.470 
50,800  I 
12,609  ' 


60,679 
667,301 
12,800] 


77,598 

530,554 

5,543 

12,055 
145,742 


UNITED    STATES    RAILWAYS. 


Bail  way. 


Mileage. Latest  EamingB  Reported. 

1911-12  1910-11    Wk.^MonthT     1911-12      1910-11 


■Aggregate  to  Date. 
1911-12    1    1910-11 


769 
616 
111 


36i 


7J0 


117 


AIC07  4  Gand.  t 

Algeciraa < 

Asg.-Ch.  Nit.    a 
Antof.  4Bol....a 

Arg.  N.E a 

Arg.  Irani,.    ...a 
Aaaam-Bengal   c 

Baral    ' 

Ben.  4  N.W.  ...e 
Beng.  Dooare  ...e 
Eztensiuna  ...f 
Bengal  Nag.  ...e 
BU.  Klv.4C....a 

Bolivar a      IIU 

Bomb.  B.  4C.IX   2,419 

Braill '■       — 

Braz.  Ot.  Sn....d  110 
Braiil.  N.E....  il  438 
B.  A.  4  Pac.  ...a  8,186 
B.  At.  Cent.  ...a!  165 
B.A.£n.4S.C.a'  69 
a  Aj.  Ot.  S.  ...at  3,:«7 
B  A.  Mld.aiid  a  320 
B.  Ay.  Wcat.  ...a    1,612 

Burma e,   1,312 

Can  North i    3,731 


January  20 
January  13 
December. 
Jaimary  21 
•  19 


January  20 
December  23 
Jaiuuiry  20 
December  23 
361  [July  1— Dec.  31 
■"    luly  1— Dec     " 


20,000 
46,206 
24,200 
31,060 
3,983 
2,640 
99,000 
21,300  i 


20,000 
36.315 
27,550 
29,380  . 
5,404 
3,041 
95,857 
14,700 


3,64,950  ;   3,20,424 


45.000' 

1,166,892 

160,700 

89,000 

164,984 

70,865 

27,28,806  I 

5'.),600  I 

80,34.322 

2,81,855  i 

3,77,158 


Alab.  Gt.  Sth.  ...  809* 
lA]a.N.0.4T.P. '  628 
Ate.  Top.4S.  Fe  10,129 
P.alt.  &  Ohio     ...     4,434 


..l',,.',,     •     II, r.      ',1.      Wc,t. 

14.5:564   tl'.  .M".&  S.   P. 

59,135|i'-''n.>i.  0.4  T.  . 
25,70,753lCI.  Cin.  Ch.  4c 

47,200'  D.-  "-  "'  " 
66,l.'.i.lJ'i  I'll 


.  <S  Rio.  G. 


ral 


2.494      2,367     8    <lys.  Dec.    31'  8.52,000     8.51,000    154,00,000  137,1- 


15 


1,460 
1,312  < 
8.386 


December 


lary  20 
January  20 
Jarmary  20 
Januarv  20 


Can.  Paclfio    ...1.  10,809    10,276  ,  7  dya.  Ji 

C»rt»genB a       —  _  >;„ 

Cen.  Argentine «    2,812      2,601       Jai 
Central  L  rug....<l       271         271       Jai 

East  Ellen,    a       UIO         277 

Kortb  Kit.  ...a      182        iga 

West  Eiten.  a;      211         311 

ChlUagoe " 

Cordoba  Cent.  0 
*Cent.  N.  Sec.  p 

B.  Ay.Eiicn.o 
Cord.  4  UoH.  ...I 

Costa  Idea a 

Cuban  Central  i 
Del.  Urn.  4  K.  t 


ry21 

400 

ry  21 

70,000 

ry  21 

686 

ry21 

24,954 

,l...r  23 

3,84.240 

Jan.     21 

-219,300 

6,243          9,417  78.783  1        yl.TU'.;   -Miiiinv  ^t.  L.  . 

7,260          6,215  39,123!        31,B62||M.  St.  P.  S.S.M. 

11.84,000    10,53,00c  33,13,000    30,08,000 'Miss.  Kan.4T.... 

114,800       105,341  920,000        796,144  jNat.  of  Mexico... 

42,750        44,000  430,750        421,000  N.  Y.  C.  &  H.  R. 

204,408-     204,103  2,319,557     2,206,630J  N.  Y.  Ont.  4  W. 

62,000         94,367  2,383,197     2,400,394liNorf.  4   West 

17.606  I       18.371  97,284 

726  24,067 

117,650  2,600,062 

887  21,268 

57,124  1,226.743     1,332,1 

3,8<;,649  77,21,1 


95,1181  No 

22,9101  St.  Jos.  4  G.  I.... 

1,685,880  (St.  L.  4  San.  Fr. 

9,639  !St.  Louis    


1,939 
1.489 
7,511 

337 
1,982 
2,777 
2,223 
7,274 
4.561 
4,591 
1,027 
8,572 
3,368 
1,750 
3,587 

545 
1,951 


3094    4th  wk.  Dec. 

December. 

November. 

November. 

llh  wk.  Dec. 

l^t  wk.  Jan. 
Ith    wk.  Dec. 

November. 
4th   wk.  Dec. 

November. 
1st    wk.  Jan. 

November. 

December. 

December. 


191,400    11,111.' 


uthern    7,038 

-vas  4   Pacific  1,884 

abash 2,514 

hi.  4   L.   Erie  457 


9,791 
4,459 
1,916 

667 
1,938 
1,487 
7,611 

337 
1,982 
2,777 
2,230 
7,037 
4,651 
4,642 
1,027 
3,424 
3,868 
1,733 
3,587 

545 


319 
4,726 
1,469 
7,050 
1,844 
3,514 

458 


4th 


»k.  De. 


4th    wk.    Dec. 


k.  Jan. 
k.  Jan. 
vember. 


I     U.-l,7.-ii 

|3,H49,o98 

194,000 

1,060,510 

268,607 

450,544 

'    636,708 


'.•-■:■"  52,410,774  $2,319,317 
■1  3,541,000!  8,585,000 
-  -  45,7:n,808 46,074,213 
I  :«I,7S4,130  40,154,550 
I  7,252,810  6,763,794 
',.'.-,  1-2,641,594  12,099,471 
.  -:   17.1500,66317,529,659 

■  I     r,,71i,2'27    6,592,786 
-:-    J-."l.-.'.nO  30,115,1.53 

M--  :.-:  |.::'.i'.i  4,812,113 
I  -■  '  I  '•  .-  ;,  :i -'.113,492,1""" 
-.1    1     IJ    "il.l-'l  13,253,848 

■  '"   ...      .1.11  25,049,655 
1-      '  .    I    .  I  J.'.  34,823,597 

111  -I  -r-.o  32,229,-2e6 
i  --.... J. -■--227,944,849 
,,212,y-24  4,580,428 
-  >  13,846,';71  11,876,999 
:.  ::.i  15,941,214  16,361,644 
T.:.  1  :B,393,935  3:1,131,911 
.  -  16,500,612  44,482,133 
7;  4,0s6,91'2  4,343,233 
":  1  IC.,7-28,327  16,569,"  " 
..,1-  -2.1,226,4.32  31,464,704 
-,-lin  729,103  778,024 
4,U3;),a88  ,18,607,717  18,855,531 
212,000  I  6,645,163  6,678,721 
1,043,155  33,313,306  32,185,876 
248.419  I  9,467,053  9,192,660 
495,927  15,695,06516,367,180 
584,280!  3,458,540    3,164,868 


ID 


3,551 

3.477 

616 

61G    1 

1(H 

101 

688 

688 

3,686 

8,636 

463 

468 

886 
189 

B86 
189 

WcHt  Coast.. 
DolrollLnid... 
Dom.  Atlantic 
Dorada  E^ten.  " 
Eaal  Indian  ...  c 
Egjpl.  Delta      a 

.  Kmu  Bay o 

lEnlre  Itios a 

O.Ik,  of  Canada 
Main  Line  .. 
Canada   Atl. 
O.  T.  West  . 
Del.U.U.JcM.a 

Total    0 

;0l.  Ind.l'en.  ..c 
O.  H  ot  Spain  i 
O.W.alllraz.  a 
Ouay.  4  tjullo  / 
lU.U.  Niiam'a  e 
Uydor.  God.  t 
JInler.of  Mel.  i 
La  O.  4  Car.  ...a 

Lcopoldlna  a 

Uad.  4  S.  Mah.c 

Uanlla a 

Northern...    ,1 

Southeni  ...    II 

Maahonaland     a 

UexIcAn k 

Mciic.i,  N.W.  I: 
Mid.  of  W.Aua.a 
Mid.  Uruguay  a 
Naaajo-Oftcar  ...a 
New  tape  C.  n.u 

Nitrate a 

N.TT.ol  bmg.  6i 

Ottoman  01 

Parao.  Cent.  ..  u       _. .  

?".?""•.  "^"T-    -*  i.03';j    i.oasj 


uary  20 

143*1  October. 

128*  January  20 

G67J  Jauuary  20 

187  I  January  20 

180  I  January  20 

315  December  16 

241  January  20 

162J  January  20 

60^  November. 


Novenibe 


1,049  1,020 

28  23 

l,0:w  1,580 

3,1821  »,l»H 


January  20 
0    Jy».   Jan. 
Oclot»jr. 
January  20 

7  dys.    Jan.  21 
7   dys.    Jan.  21 
7   dys.    Jan.  21 
7   dys.    Jan.  21 
7  dys.   Jan.  21 
January  20 
January  13 
January  20 
Aug.    1  to  15 
July  1-Dec.    31 
July  l-Dcc.    31 
7   dys.    Jan.    21 


64,742 
14.567 
6,369 
2,890 
1,473 
8,669 
3.840 
9,690 
3,405 
4,365 
8,440 
11,783 
43,20.1 
21,663 
2,516 
238,264 
173,200 
6,200 


106,580 

13,068 

6,97-i 

2,114 

1,819 

10,801 

5,885 

13,010 

3,720 

6,845 

5.610 

14,173 

46,132 

24,181 

3,146 

206,901 

160,076 

;,800 


ll^. -'.."; 
2,628,;U  1 
356,384 
124,099 
63,175  ' 
47,751  I 
35,796 
160,480  ! 
436,315  I 
115,590 
170.820  ! 
179,065  , 
175,755 
1,42,600 
95,839 
12,060 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


102.4841 

55,444 1 
45,927 


165,365  Alabama  Gt.  Southern...  No- 
414,050  I  July  1  to  November  80 
135,850!lAtch.  Top.&  Santa  F«...  No 
188,385  1  July  1  to  November  3J  , 
164,229  Baltimore  and  Ohio  ...  No 
182,159il  July  1  to  November  30 
1,18,7421  jCanartian Northern       ...    No 

92,132;         July  1  to  November  30 
9,946' Canadian  Pacific    No 

—        )        July  1  to  November  30 
309,108!!chesaneake  and  Ohio  ...     No 

C4,400||        July  1  to  November  30 


119,20,000    18,92,000      52,77,000     52,87,000:!chicaRo  Great  West, 


18 

318  I 

II 

M 

751 

861 

191 

vn-i 

277 

W 

229 

U2i| 

'■fill 

m 

391 

111 

January  20 
i  <lys.  Dec. 
January  20 
D.cemlH3r  .'10 
Dtrember  30 
Novemlier. 
f    dys.   Jan.    ! 


9,463 
4,901 
8,4il0 

117,951 
7,190 
23,K10 


154,400 
7,750 
25,012 


9.430 
5,155 
13,100 

125,772 
7,2:15 
25,6:i;l 

8,88-j 

167,026 


167,160 
6,250 
23,814 


214,22> 
19,767 
382,400 


204,238(1 
20,462 1 1 
243,50(1 


a53,014 
20,702 
68,034 
21,6,S7 

463,887 

60,(»,100 

98,186 

42,176 

271,000 


357,976 
20,924 
74,229 
23,513 
476,tV4i 
1,13,200 
92,399 
42,300; 

217,000; 

27,83,540    26,53,42711 

14,94,696     14,08,U82;!lx 

4,591,9I'>0     4,78H,200i| 

82,0110  71,0I)0|  M 

70,312  !        6H,109 


July  1  to  November  30 
envcr  &  Kio  Grande   ...  No 

July  1  to  November  30 
irand  Trunk  of  Canada:  — 
Ma 


July  1  to  November  30 
Canada  Atlantic     Nov. 

July  1  to  Novemlier  30 
Grand  Trunk  Western     Nov. 

July  1  to  November  30 
Detroit  Gr.  Ilv.  &  Mil      Nov. 

July  1  to  November  30 
Total  for  System       ...     Nov. 

July  1  to  November  30 

isville&  Nashville    ...  Nov. 

July  1  to  November  30 

n.St.  P.4S.8.M.     ...    Nov. 

July  1  to  November 


31    9,20,000    10,78,376    n2,84,-298  159,05,289  Miss.  Kan.  ..t  Texas 


Nov. 


8654       8I3J     J, 


.  1  to  15 

uary  20 
uary  6 


Plra.  Alh.  Pel.  h 
1 1'ncrto  C.  .t  V.  a 
IQneb.AL-SI.J.t 
QnebvoCent.  ...b 
BhodeiU a 


lM6 
M 


240       .Inly. 


ai:i  ,     ia     ;ir.l  Wk.  Jan 
l,Wa  I  1,392       November. 


l,6:i3 

1,970 

13,610 

61,631 

169,100 

146,201 

13,780 

8,298 

4,977  , 

1,902 

25,807 

20,000 

6,888 

1,020 

901,K>1 

716.574 

3,750 

66,095 

18,676 

91,005 


46,158 

172,300 

119,500 

10,290 

9,600 

4,826 

1,780 

21,036 

80,698 

0,022 

2,380 

879,168 

695,329 

3,750 

60,689 

15,191 

68,100 


13,248 

18,984 

95,086 

318,170 

188,500 

[,520,1111 

43,972 

46,665 

60,M'>6 

87,223 

25,867 

1.V2,3II7 

16,861 

71, .100 

i,.5:l6,118 

i,771,.',24 

36,7.'» 

66,095 

70;),980 

469,127 


vember  30 


Nov. 


13,872|         July  1  to  N 

—  ..National  of  Me: 

—  '  July  1 1!)  November  30  ... 
244,195  'New  York  Ont. 4  West.  Nov. 
476,100  I         Julv  1  to    November  30    ... 

1,170,18s  Phil,  and  Reading        ...     Nov. 
37,091  July  1  to  November  30       ... 

45,870,,     Coal  and  Iron  Co.      ...    Nov. 
July  1  to  November  30 
Total  both  Comps.     ...     Nov. 
July  1  to  November  80      ... 
1.  Ch.  &  St.  L.     >ov. 
I  to  November  30     ... 


57,935' 

83,081 !; 

21,0361 
162,2801 1  Pitts. 
18,181 


62,350  St.  Louis  &  San  Fran. 

6,311,722  July  1  to  November  30     ... 

6,157,758  .Southei-n  Railway        ...    Nov. 

;«,500  Julv  1  to  November  SO     ... 

56,089i  I'nion  Paciftc       Nov. 

662,91 1  J  uly  1  to  November  30       ... 

340,076  I  Wabash    Nov. 

tl        July  1  to  November  80    ... 


1911. 

$424,618  I 

1,967,867 

9,948,420 

45,737,808 
7,583,335 

89,731,130 
2,001,500 
8,503,300 

10,571,000 

51,912,000 
2,651,817 

14,248,634 
1,079,290 
6,693,117 
2,090,417 
10,755,721 

£647,850 

3,482,750 

:«,600 

194,250 

109,700 

675,150 

46,450 

210,550 

842,600 

4,462,700 

$4,853,988 

22,667.302 

1.535,431 

7,812,916 

2,691,768 

12,986,017 

.'•,,111,254 

26,867,310 

692,772 

4,086,912 

4,122,541 

19,232,319 

4,237,676 

14,170,176 

8,860,217 

33,402,495 

3,328,353 

35,260,961 

8,949,598 

18,507,717 

5,426,464 

26,739,764 

7,677,923 

89,869,383 

2,484,307 

12.856,258 


1911. 


46,074,213 
7,470,106 

40,154,550 
1,565,400 
6,791,200 
9,413,000 

47,082,000 
2,771,400 

14,274,146 
1,103,819 
5,645,416 
2,210,062 

11,003,248 

£614,300' 
3.095,600 
36,800 
178,700 
98,000  ; 
801,700 
41,500 
178,100 
790,100  I 
8,949,100 
84,871,173 
23,173,174 
1,209,892  I 
6,161,760 
2,971,573 
13,227,737  I 
5,217,962  1 
26,573,301 
760,571 
4,243,232  ! 
4,148,991 
19,041,129 

3,874,019  ; 
12,553,088 
8,023,040 
31,594,218 
8,319,068 
87,261,299 
4,033,988 
18,855,534 
5,359,623 
25,701,135 
8,566,643 
42.178,065 
2,585,197 
13,273,647 


$131,657 

624,630 

■    3,817,132 

15,578,687 

2,227,374 

12.778,891 

665,200 

2,441,300 

3,987,000 

20.364,000 

840,135 

4,986,616 

262,483 

1,683,582 

.509,671 

2,828,822 

£186,350 

888,100 

5,000 

23,700 

22,500 

122,550 

13,550 

61,100 

177,400 

1,085,450 

$1,588,258 

7,804.007 

618,884 

3,358,765 

635,954 

8,149,918 

2,472,271 

12,804,945 

145,060 

1,159,485 

1,697,519 

6,764,511 

279,407 

66,526 

1,976,926 

6,881,037 

810,993 

8,753,364 

1,372,187 

6,348,721 

1,746,100 

8,960,256 

2,902,356 

17,157,193 

523,689 

8,601,580 


1910. 


$108,836 

571,455 

3,772,170 

17,271,005 

ll!887,491 

558,900 
2,131,800 
3,737,000 
19,380,000 

935,049 
5,037,782 

284,591 
1,573,400 

681,997 
8,434,047 

£133,400 

839,100 

7.800 

19.650 

10,100 

84,650 

13,600 

34,100 

164,900 

977,800 

$1,627,729 

7,170,288 

450,190 

2,350,834 

1,072,904 

3,948,490 

2,205,967 

11,012,685 

184,238 

1,39:1,955 

1,466,328 

6,693,423 

279,995 

Dr.  73,808 

1,746,323 

6,619,616 

760,051 

8,538,771 

1,174,818 

6,001,384 

1.889,650 

8,677,651 

4,001,311 

19,052,076 

706,111 

4,249,511 


Eariiiiiss  reported  In  pounds,  b  in  dollars,  e  1 
Including  North- West  Argentine  Section. 


Mexican  dollars. 


1  rupees,  i)  in  inilreis,  f  in  sucrcs,  h  in  drachmas,  »  in  pesetas,  j  in  Bolivian  currency 
t  Including  Berbicc  receipts.    ;  Including  Indian  Midland.    5  Including  Mexican  Southern  receipts 
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THE    COMPANIES    AND   THE    STtlRE. 

It  so  happriuil   ihal   the  railway   >trikc  of  la>t   .\ii 
occurred  just  attci   the  halt-yearly  nieetinf,'s  of  practically 
all  the  important  Mnglish  railway  companies  liad  been  held. 
Consequently  the  meetings  of  the  companies  wliich  are  now 
in  progress  are  affording  to  the  chairman  the  first  oppor- 
tunity of  telling  the  shareholders  what  they  think  about 
the  matter,  and  to  the  shareholders  their  first  chance  in 
general    meeting  assembled  of  expressing  an  opinion  on 
reckless  and  unwarrantable  action  calculated  materially 
to  diminish  the  value  of  their  property.     Although  over 
i"i\-e  months  have  elapsed  since  the  strike  took  place,  the 
memory  of  the  wrong  so  wontonly  inflicted  justly  rankles, 
and  at  some  of  the  meetings  which  have  already  been  held 
there  has  been  some  useful  plain  speaking.     During  next 
week  and  the  one  following,  when  most  of  the  leading  com- 
panies hold  their  meetings,  a  good  deal  more  will  probably 
be  heard  on  the  subject.     Meantime  attention  should  be 
directed  to  some  of  the  points  which  have  already  been 
made.     At  the  Great  Eastern  meeting  last  Tuesday,  Lord 
Claud  Hamilton,  who  has  all  along  been  such  an  active 
defender  of  railway  interests,  showed  that  the  strike  cost 
his    company   over   £15,000.     He   will   be   strongly   sup- 
ported by  railway  shareholders  generally  in  his  statement 
that  the  "labour  unrest  is  fostered  by  mischievous  people 
whose  sole  desire  seems  to  be  to  undermine  the  honesty, 
the  morality,  and  the  sense  of  duty  of  the  labouring  popu- 
lation.    The    injury    done    to    that    population    and    the 
necessity  for  combination  among  business  men  will  both 
be  admitted.     What  has  to  be  done  is  to  find  a  practicable 
and  certain  means  to  prevent  the  agitators'  attempts  to 
destroy  both  prosperity  of  the  railways  and  the  morale 
of   the   emplo\ees.     These  latter  suffer  also  in  material 
ways,  for  the  benefits  which  are  being  lost  to  the  working 
clas;esowing  to  the  added  difficulty  of  raising  capital  for  rail- 
wa\-  enterprise  are  incalculable  and  the  loss  is  by  no  means 
confined  to  railway  ser^-ants  but  extends  over  emploj-ees 
in  a  great  variety  of  businesses.     Mr.  W.  R.  Lawson  at 
the  same  meeting  hit  the  nail  on  the  head  when  he  said 
that  if  there  had  been  no  Government  interference  the 
strike    would   have    collapsed   in   a   few   days.     Then   it 
would  have  been  properly  finished,  and  the  trade  unions, 
bankrupt  of  funds,  would  have  been  taught  an  enduring 
lesson.     This  view  has  been  put  forward  before,  and  it  is 
probably  the  correct  one.   If  the  intervention  of  the  Govern- 
ment had  been  confined  to  the  preser\-ation  of  law  and 
order  and  to  assisting  the  companies  to  work  the  railwa>-s, 
there   would    have    ensued    that    kind   of   lasting   peace 
which  comes  from  one  of  the  parties  ha\-ing  been  hope- 
lessly beaten.     In  the  case  of  the  present  Government, 
howe\er,   there  is  far  too  much  bowing  of  the  knee  to 
organised  labour,  and  no  determined  stand  in  support  of 
emploNcrs.  however  just  they  are,  can  be  expected.     Mr. 
Cosmo  Bonsor,  speaking  at  the  joint  meeting  of  the  South 
1: astern  and  Chatham  Companies  on  Tuesday,  also  made 
it  plain  that  the    boaxd  acted  under  Government  pressure 
in  agreeing  to  the  compromise,  because  the  South  Eastern 
and  Chatham  lines  were  very  little  affected  by  the  strike. 
The  methods  by  wliich  the  strike  in  many  places  was 
biought   about   were   well   exemplified  in   the   statement 
made   bv   Mr.    Stuart   Wortley,   at   the   City   and   South 
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London  mccfinfr  on  Uie  same  day.  Tliis  underground 
line  lias  vct\-  little  in  common  with  the  main  railways  of 
the  countr\-,"  as  it  is  sliort,  carries  no  goods,  and  is  worked 
electrically.  The  men  had  no  grievances  and  were  working 
under  a  voluntary  agreement  for  an  improved  scale  of 
wages  and  hours.  They  accordingly  decided  not  to  join 
the  strike,  but  the\-  were  prevented  from  remaining  at 
their  jxjsts  by  the  grossest  intimidation  from  outsiders. 
Then  we  have  a  .similar  state  of  things,  so  far  as  absence  of 
griewinces  is  concerned,  told  by  Lord  Aberconway  at  the 
-Metropolitan  Railway  meeting  on  ^\'ednesday.  Still,  924 
men  out  of  ,5,jOO  struck  work.  The  desire  for  a  combina- 
tion of  empkn-ers  against  the  new  form  of  trade  union 
slaverv  was  stronglv  expressed  by  Mr.  Roxburgh,  and  a 
motion  was  carried  at  the  instance  of  Mr.  Pownall  in 
favour  of  flie  company  contributing  £100  to  the  fimds  of 
the  Anti-Socialist  I'nion.  If  the  boards  of  all  the  leading 
raiKva\-s  are  as  strongly  supported  at  the  half-yearly 
meetings,  tlie  Railway  Association,  or  a  special  confi-rence 
of  representatives  of  all  the  princi])al  com]')anies,  would 
be  much  strengthened  in  considering  what  combined 
action  can  be  taken  for  future  defence.  No  one  can 
seriouslv  su])pose  that  the  present  jX'ace  is  permanent, 
nor  can  it  be  made  ])ermanent  until  the  Socialist  idea  is 
absohitelN'  crushed. 


ENCOIPACIVG  FAIIWAY  FESllLTS. 

Tlie  Hull  .iii'l  l'..irii.-li\  di\i(liiul.  aniuiuni  cd  on  'i'uesday 
last,  was  at  the  rate  of  4  per  cent,  per  annum,  against 
4]  per  cent,  a  year  ago,  thus  showing  a  reduction  of  J  per 
cent.  Tliis,  howex'er,  was  not  unexpected,  in  view  of  the 
comparati\'i'ly  small  increase  in  receipts,  and  the  fact  that 
the  com]iany  had  been  ])ut  to  exceptional  expenditure  on 
account  of  the  serious  labour  troubles  at  the  I'ort  of  Hull, 
wliich  affected  it  not  only  as  a  railway,  hut  as  a  dock 
undertaking.  The  dividend  for  the  yeai'  is  thus  3  per  cent. 
against  3I;  for  the  year  :()io,  but  the  bulk  of  the  reduction 
look  place  in  the  first  half  of  the  year.  The  sums  carried 
to  reserves,  etc.,  and  the  balance  carried  forward  are  some- 
what increased  on  the  jirescnt  occasion.  Among  the 
interesting  features  of  the  week  has  been  the  excellent 
report  of  the  Great  Northern  Comi)any.  The  dividend 
declaration  and  accompanying  figures  indicated  a  very 
successful  half-year,  notwithstanding  the  exceptional 
difficulties  encountered.  The  report  makes  an  even  better 
showing  than  was  anticipated.  The  total  revenue  ad\'anced 
In-  /i()i,500,  while  the  expenditure  increased  by  less  than 
jf45,ooo,  a  highly  creditable  performance  in  the  circum- 
stances. The  increase  in  receipts  was  attributable  to  the 
extent  of  over  £4,^.000  to  an  ad\-ance  in  mineral  re\(nue, 
but  all  the  leading  items  of  income  showed  elasticit\-.  On 
the  expenditinc  side  the  principal  increase  was  £24,(>(io  in 
traffic  expenses,  and  in  all  dei)artments  the  increased  out- 
goings may  be  attributed  to  higher  wa.ges,  the  cost  of  fuel 
being  very  little  higher.  The  percentage  of  working 
expenditure  was  actually  reduced  on  the  half-year  from 
03.71  to  65.1 1  per  cent.  In  each  half  of  iqi  i  the  compan\- 
earned  an  increased  net  i)roftt  of  considerably  (ncr  the 
sum  which  was  added  to  the  year's  dividend,  namely, 
I  per  cent.,  or,  say,  {42,000.  The  increased  dividend  of 
2^  per  cent.  u])on  the  deferred  and  the  "  A  "  stocks, 
again>l  z\  ])er  cent,  for  the  year  iqio,  was  thus  a  very 
conservative  distribution  of  })roiits.  In  fact,  the  accounts 
siiow  that  over  4  per  cent,  was  earned,  and  the  surplus 
whicli  was  undistributed  should  form  a  \ery  useful  in- 
.suraiice  against  reduction  in  the  future.  It  issatisfai  torv 
to  observe  tliat  in  spit<'  of  decrease  in  gross  receijits  as 
published,  the  North  London  Companv  lias  been  able  to 
miunlain  its  dividind  at  5  per  cent,  jjcr  annum.  In 
addition  a  sum  of  £3, 000  is  carried  to  Creneral  Reserve 
Fund,  the  siiuic  as  a  \ear  ago,  and  the  l)alance  carried 
forw.iid  IS  somrwhat  increased.  Tlie  Midland  dividend 
yesterday  was  a  ccusci  value  declaration.     Hoi)cs  had  been 


entertained  that  the  declaration  would  show  ^  per  cent- 
increase.  The  company,  however,  paid  the  same  rate, 
namely,  4I  per  cent,  per  annum  on  the  Deferred  stock. 
This  makes  the  dividend  for  the  whole  year  1911  34  per 
cent.,  against  3i-  per  cent,  for  1910.  Instead  of  the  in- 
crease of  I  per  cent,  being  distributed,  the  board  have 
evidently  utilised  surplus  profits  to  that  extent  to  strengthen 
their  reserves,  for  the  transfer  now  made  to  reser\'e  is 
£So,ooo,  as  against  £40,000  a  year  ago.  The  balance 
carried  forward  is  also  raised  by  about  £8,000  to  £109,000, 
a  larger  figure  than  we  ever  remember  before  in  the  case  of 
this  company.  The  price  of  the  stock  fell  shghtly  on  the 
dividend  declaration.  Allowing  for  the  dividend,  the 
vield  at  the  present  price  of  74  is  £5  8s.  per  cent.,  and 
iiaving  regarcl  to  this  liberal  return  even  the  maintenance 
of  the  dividend  more  than  justifies  the  quotation,  especially 
as  it  is  evident  that  the  company  has  a  considerable  margin 
of  undistributed  profit  in  hand. 


THE    TRACK-MAN. 

In  our  issue  of  .August  19th  last — the  day  the 
strike  was  settled — there  appeared  an  article  entitled, 
"  The  Railway  Handy-man,"  in  which  was  pointed  out 
what  a  useful  servant  the  platelayer  w-as  and  how 
he  fills  one  of  the  most  important  of  the  occupations 
on  a  railw-ay.  His  calling  is  also  the  most  dangerous, 
excepting  that  of  the  shunters  and  goods  guards,  the 
average  for  1910  being  i  shunter  killed  out  of  every  425, 
I  goods  guard  out  of  every  590,  and  i  platelayer  out  of 
every  737.  There  were  90  platelayers  killed  during 
1910,  which  is  more  than  in  any  other  trade,  and  as  many 
as  shunters,  goods  guards,  drivers  and  firemen  put  together.- 
But,  as  we  have  pointed  out,  the  saddest  part  is  that  the 
number  of  fatal  accidents  form  a  very  large  percentage 
of  the  non-fatal  cases.  There  were,  during  1910,  116 
non-fatal  accidents,  so  that  out  of  206  casualties  43.7 
per  cent,  were  fatal.  Some  light  on  how  these  accidents 
happen  has  been  thrown  by  the  Board  of  Trade  reports 
issued  within  the  last  week.  On  the  Lancashire  and 
Yorkshire  on  Boxing  Day  some  meir  were  engaged  in 
removing  the  water  troughs  from  the  hne  at  Walkden 
in  order  that  the  permanent  way  might  be  relaid.  A 
watchman  was  appointed  to  protect  them,  and  this  man 
gave  ample  warning  of  the  approach  of  an  express,  but 
the  foreman  disregarded  the  notice — as  he  had  donci 
more  than  once  during  the  day,  and  proceeded  to  get  a 
little  more  done  ;  this  led  to  the  flagman  asking  "  if 
thev  would  come  out  of  the  road  or  be  knocked  down." 
There  was  no  need  for  such  urgency  except  that  the 
poor  fellows  were  wet  through.  However,  just  at  the 
last  moment  a  pipe  got  foul  of  the  line  on  which  the  train 
was  approaching,  and  in  attempting  to  release  it  the 
train  caught  three  men,  killing  two  of  them.  In  this- 
case  no  blame  can  be  cast  upon  the  company.  The 
disaster  was  due  to  an  excess  of  zeal  on  the  part  of  the 
foreman,  but  in  the  second  instance  a  different  tale  has  to 
be  told.  This  was  on  the  North  British  and  Camlachie- 
on  November  11.  Here  four  men  were  killed  and  one 
seriouslv  injured  through,  firstly,  an  unsuitable  man 
being  employed  as  watchman,  and,  secondly,  through 
the  standard  rules  being  incompletely  drafted.  These 
five  men  and  three  others  were  engaged  in  work  on  the 
line  and  a  watchman  was  appointed.  He  is  referred  toby 
Colonel  'S'oike  in  liis  report  as  a  dull-witted  lethargic  man. 
He  could  not  read.  This  man  stood  in  a  suitable  position 
to  give  warning,  but  a  fog  unfortunately  came  down. 
and  blocked  out  his  view.  He  then  turned  and  asked  a 
mate  what  he  was  to  do.  but  before  he  was  able  to  act 
on  the  ad%-ice  given  him  a  train  approached  and  ran 
down  five  of  the  men,  killing  four  of  them.  Railway 
companies,  generall\',  are  criticised  by  Colonel  Yorke 
for  resting  satisfied  with  laying  down  a  rule  that  "  the 
foreman,  ganger  or  leading  man  must,  in  all  cases  where 
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any  danger  is  likely  to  arise,  provide  one  or  more  persoii>. 
as  may  be  neeessary,  to  maintain  a  good  look-out,"  and 
for  not  insuring  that  in  every  case  the  services  of  a  trust- 
worthy person  are  secured  for  this  important  position. 
Also  for  not  having  the  standard  rule  so  worded  that  the 
men  must,  pro\ided  the  safety  of  trains  is  not  thereby 
endangered,  immediately  cease  work  in  caseof  fog  or 
falling  snow,  and  not  wait  for  orders  from  the  ganger 
who  may  be  unwilling  to  take  the  responsibility  or,  as 
in  this  case,  the  ganger  may  not  be  present.  On  this 
point  it  may  be  remarked  that  owing  to  the  unwillingness 
of  gangers  to  take  such  responsibility  the  Board  of  Trade, 
in  the  Prevention  of  Accidents  Rules,  says  that  the  railway 
companies  shall  provide  persons,  etc.  The  North  British 
management  does  not  shine  in  this  matter.  The  Board 
of  Trade,  in  1907,  requested  all  the  companies  to  pro\dde 
every  platelayer  with  a  distinctive  whistle.  Forty-four 
of  the  companies,  including  some  of  the  most  important, 
agreed  ;  thirteen  others  agreed  as  to  whistles  for  gangers, 
foremen,  leading  men  and  look-out  men,  but  forty-seven 
others,  including  the  North  British,  have  hitherto  refused 
to  give  whistles  to  any  of  the  men,  even  to  the  look-out 
men.  It  also  seems  very  absurd  that  this  particular 
watchman  was  supplied  with  a  rule-book  although  he 
could  not  read. 

Index  Numbers  of  Railway  Debeatures. 

Our  Index  Numbers  for  the  prices  of  best  debentures  ot 
English  Railways,  based  on  the  average  yield  obtained 
from  these  stocks,  are  repeated  below,  and  the  table  is 
brought  up-to-date.  The  rate  of  interest  is  assumed  to 
be  3j  per  cent. 


Tear. 

Index  Price. 

Month. 

Index   Price. 

187I 

79 

End  of  April,      191 1 

89 

1881 

92i 

„        May            „ 

^9 

i8gi 

106 

„        June           „ 

89 

1896 

128 

July 

89 

1901 

no      j 

August 

88^ 

1906 

97^    ! 

„        September  „ 

m 

1908 

95^    ! 

„        October       „ 

86 

1909 

93      ' 

„•        November  „ 

86  i 

1910 

90 

„         December  ,, 

^\ 

lOII 

88  .V 

January,  1912 

87i 

Weekly  Traffic  Summary. 

The  trailic  receipts  for  the  week  ended  January  28, 
as  officially  published  by  the  fifty-two  principal  railways 
of  the  United  Kingdom,  amounted  to  ^2,055,098,  which 
was  earned  on  21,524  miles,  being  at  the  rate  of  £95  9s.  yd. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1911  the  receipts  of  the  same  lines  amounted  to  £2,009,500 
with  21,484  miles  open,  or  £93  ids.  8d.  per  mile.  There 
was  thus  an  increase  of  £45.398  in  the  receipts,  an  increase 
of  40  in  the  mileage,  and  an  increase  of  £1  i8s.  iid.  in  the 
receipts  per  mile.  Thirt\-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  an  increase  of  £16,072  (or  14s.  id.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £27,211  (or 
£1  3s.  lod.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-four  railways  for  four 
weeks  in  the  passenger  receipts  has  been  £71,586,  while 
the  aggregate  increase  in  the  goods  traffic  was  £80,144. 
The  aggregate  receipts  of  the  fifty-two  railways  for  four 
weeks"(December  31  to  January  2S)  amounted  to  £8,025.531 
in  comparison  with  £7,868,940  in  the  c<Mv.--]imi(ling  period 
of  last  year     an  increase  of  £156,591. 

Hallway  Benevolent  Institution — The  .iiiTUKii  (iinm  r  of  ihis 
Institulion  will  W  h<Ul  i-n  Wf.lnocl.'iy,  M.-iy  22,  al  the  Whitehall 
K(Hin\,s  of  the  lloti'l  Mttropolc.  when  .Mr.  G.  II.  t'laugh.cn, 
chairman  of  tho  London  aiul  Nortli  Wesleni  R.iilway  Company, 
will  preside. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Friday,  .March  i. 


Continuation  Daj'S 

Mines   Feb. 

General 

Mines 

General    ....        „ 

Mines   Mar. 

General 


Ticket  Days. 
Mines  ....  Feb 
General    . .       ,, 

Mines 

General    . . 
Mines    . , 
General 


.Mar.     12      I 
„       IJ      ( 


Pay  Day*. 
[  Feb.  13 
!•  Feb.  29 
Mar.     14 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Tliis  Week. 


Bank's  Coin  and  Bullion 

Total  Reserve    

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation  .... 

Bank  Rate*    

Open  Market  Discount.. 
Bankers'  Clearing  House 
Silver  bars,  per  oz.  (spot) 
Consols  (account)      .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange. . 
New  York  60  days  ditto 
Rio  de  Janeiro  e.xchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers  . . 
Shanghai  transfers    .... 


;£38,333.790 
^£28,526,295 

48.01  p.c. 

;i28,257,495 

4  p.c. 

3i  p.c. 

;£34(>,654,ooo 

26i^d. 

77J 

94f.  50c. 

25f.   2sJc. 

?4-83j 

iG^'ijd. 

.     lo^d. 

IS.  4jd. 

IS.  iijd. 

2S.  7#d. 


Last  Week. 


;£38.043,o87 
428,682.457 

48.70  p.c. 
;£27,8io,630 
4  P-c. 
3i3  pc. 

;£254, 242,000 

26Ad. 

77i 
94f.  50c. 

25f.27ic. 

54.84  " 
i6jjd. 
lojd. 

IS.  4jd. 

IS.   iiAfJ- 

2S.  6|d. 


Same  Week 
Last   Year. 


51.50  p.c. 

i2T.~Ol.OiO 

4  P-c. 

3lp.c. 

/338.525.000 

24|d. 

791 

96J{. 

25f.  30c. 

«4-83i. 

I6i!,d. 

ioj|d. 
IS.  4,Vd. 
IS.  9,"iid. 
2S.  4]d. 


•  Flcctcations   is   The 

2» 

Bank 

Rate  1808  to  1911. 

;( 

b    pel 

cent.  Jijn.     2, 1908 

4 

5      „ 

„      Jan.    IG,  1908 

,T 

*\    ., 

„      Jan.   23,  1908 

4» 

aj    ,. 

„      .Mar.     5,  1908 

4 

„      Mar.  19, 1908 

•n 

^i    „ 

„      May    28, 1908 

3 

„      Jan.    14, 1909 

4 

J  per  cent.  Apr.  14, 1909  3i  per  cent.  June    1, 1910 

Oct.  7,  1909  3  „  „  June     8,  1910 

Oct.  14,  1909  4  „  „  Sept.  29,  1910 

Oct.  21,1909  5  „  „  Oct.    20,1910 

Dec.  9,1909  41  „  „  Nov.  30, 1910 

Jan.  5,  1910  4  „  „  Jan.    25, 1911 

Jan.  19,1910  SJ  „  „  Feb.   13,1911 

Feb.  10,1910  3  „  „  Mar.     9,1911 

Mar.  17, 1910  4  „  „  Sept.  20, 1911 


The  Bank  Return  this  week  shows  little  evidence  of 
alteration  in  the  conditions  which  have  prevailed  since  the 
opening  of  the  year.  It  has  been  a  cause  of  disappoint- 
ment in  some  quarters  that  so  little  change  ttiwards  the 
early  appearance  of  cheaper  nionev  has  yet  made  itself  felt. 
For  one  thing  the  collection  of  taxes  has  been  on  a  higher 
scale  than  was  fully  allowed  for,  and  the  screw  has  been 
applied  earlier.  For  another,  the  activity  of  trade  in  India, 
stimulated,  no  doubt,  to  an  appreciable  degree  by  thf 
Delhi  Durbar,  has  created  an  exceptional  demand  for  gold 
from  that  country.  Besides  lartje  amounts  obtained  here 
in  the  open  market,  over  two  and  a  half  million  have  been 
withdrawn  from  the  Bank  for  shipment  direct,  and  more 
than  a  million  has  been  shipped  to  Egypt  to  supply  the 
drafts  made  upon  that  dependency.  Receipts  of  new  gold 
by  the  I?ank  have,  however,  been  up  to  expectation,  and 
this  week  only  /;59,ooo  on  balance  was  withdrawn.  The 
internal  circulation  in  coin  was  reduced  by  about 
;£r350,ooo,  and  more  notes  to  the  amount  of  ;^'447,ooo 
were  required  in  the  provinces.  Consequently  the  Reserve, 
though  lower,  declined  only  ,^156,000.  The  drain  of 
taxation  is  again  seen  in  Public  Deposits,  which  are  but 
£^1, 674, 000  down,  in  spite  of  three  and  a  half  million 
disbursed  in  connection  with  repayment  of  debenture- 
holders  in  the  National  Telephone  Company.  Dependence 
of  the  market  on  the  Hank  has  been  thus  aggravated,  as 
is  indicated  in  the  ;£"638,ooo  by  which  Other  Securities 
have  advanced.  Other  Deposits  are  ^i,  199,000  higher, 
.r.ul     Government     Securities     remain     the     sani?.       The 
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prcpoition  borne  l)v  reserve  lo  li:ibilili(-S  is  Ihe  fraction  of 
a  point  lower  al  jS  per  rent.  The  settlement  on  the  Stock 
lixchange,  coniin-  at  ihe  end  of  the  month,  caused  some 
tio-htness  of  mone\ ,  but  discounts  have  not  exhibited  any 
ml.rked  lendeiuv.'  it  is  verv  doubtful  if  the  Bank  Rate 
can  be  reduced  earh  in  l'"ebruary,  as  \vas  very  gcnerallv 
anticipated  a  month  ago.  but  nolhing  has  occurred  .so  far 
to  make  i'.  likely  that  the  reduction  will  be  postponed  very 
long. 

Quotations  on  the  -Stock  Market  have  undergone  many 
ch.mges,  indicating  hesitation  in  judgment  rather  :han 
confidence  in  the  "(uture.  The  presence  of  the  prudent 
inveslor  as  distinguished  from  the  blind  investment  of  the 
saving  public  and  the  fi-vered  operations  of  the  spccu- 
lativelv  inclined,  is  seen  in  the  steady  rises  which  have 
occurred  in  numerous  promising,  but  inconspicuous  shares, 
especiallv  those  of  undertakings  situated  abroad.  A  com- 
parison of  the  lists  of  prices  for  foreign  railway  stocks 
over  this  week,  and,  indeed,  this  month,  discloses  many 
examples.  Our  own  railways,  after  a  vigorous  advance, 
remam  distraught  bv  contlictlng  causes.  The  traffics  are 
good  enough,  and  the  dividends  so  far  announced  ought 
to  give  satisfaction.  Lines  North  of  the  Thames  have 
exercised  a  judicious  restraint  in  the  distributions  pro- 
posed, in  view  of  difliculties  ahead  with  the  cost  of  labour 
and  material.  The  South  Western  line,  also,  has  been 
remarkably  proxident.  Those  in  the  South-East  corner  of 
the  kingdom,  which  have  less  to  fear  from  the  attitude 
of  their  employees,  and  are  now  enjoying  the  effects  ol 
improvements  re<-ently,  :md  somewhat  belatedly,  intro- 
duced, have  been  able  to  indulge  their  shareholders  to  the 
full  extent  of  the  profits  in  hand.  The  trade  of  the 
country  fully  warrants  a  cheerful  outlook  on  the  Stock 
Exchange  and  elsewhere  ;  but  the  contingency  of  strikes 
is  one  liot  to  be  forgotten,  as  the  record  of  our  trade  last 
\ear  sulViciently  demonstrates. 

Last  Saturday  business  was  small,  but  prices  remained 
fairly  firm.  Canadas,  however,  closed  i  i  down.  When 
business  opened  on  Monday,  Home  rails  started  up,  and 
Americans  declined,  the  fall  being  led  off  by  liquidations 
in  .Steels.  Mexicans  were  firm,  and  rose  again  the  follow- 
ing dav,  when  Americans  generally  recovered  and  Home 
r.iils  ad\anccd.  The  Kentish  lines  were  helped  by  Sir 
William  Hart  Dyke's  remarks  at  the  Chatham  meeting  on 
the  potentialities  of  coal  in  Kent.  On  Wednesday  the 
rise  in  Home  rails  conlinwd.  Canadas  were  bought  on 
belief  in  the  benefit  to  be  derived  from  the  use  of  oil  as 
fuel  on  the  Western  lines.  Perus  gained  by  rumours  that 
the  cor|KJrat ion's  concession  would  be  made  perpetual. 
Consols  were  advanced  on  hope  of  fair  words  from  the 
Cli.Micellor  of  the  Exchequer  at  the  City  Liberal  Club  the 
ff  How  ing  Saturdav — an  inadequate  reason.  The  next  day 
a  sh.irp  drop  took  place  in  I'nited  Sl.ites  Railways,  and 
profit- taking  set  in  among  operators  in  Home  rails. 
Consols  declined.  Ferus  relapsed  on  denial  of  the  rumours 
abo\e  referred  to.  Can.idas  touched  234,  and  closed  2 
lo'Air  on  the  d.iy  at  234]- 

Oi;  Iridav  the  continuance  of  labour  friction  in 
Lancashire,  lomltined  with  misgivings  as  to  the  outcome 
of  the  Miners'  I'edcration  Conference,  tended  to  damp 
enthusiasm  in  the  Home  rail  market.  Prices  again  fell 
aw.iy  under  sales  by  profit-snatchers  and  those  who 
believed  in  the  probability  of  a  coal  strike  next  montb- 
Tb'j  di\idend  on  .Miflland  deferred  was  lower  than  the 
market  was  prijjared  for,  owing  to  greater  appropriations 
to  n:ser\ed  funds,  and  this  helped  to  disorganise  the 
price  list.  Xo  slock  on  the  active  list  escaped  a  fall,  but 
til  ■  amounts  were  not  liea\y,  and  in  no  case  exceeded  the 
fraition  of  a  point.  Central  London,  however,  fell  2  on 
^l.iieinents  tlial  the  rumoured  extcnsi.in  of  tralTic  to  Ivding 
w  IS  unfounded.  .Argentine  rails  were  firm,  and  issue  of 
X.>  '  >.ooo  >ei-,)iid  flebenlures  bv  the  Cordoba  Central 
I'ailw  ly  be.iring  5  per  cent,  was  Considered  a  favourable 
iinesinuiit,  the  issue  price  ijeing'  95. 


The    movements 

following   table  : — 

Nam's  of  Stock.     Rise.  Fall. 

British  Fttnds. 

Consols,  2  h  per  cent.      I   . .   — 

Do.  (ace.)  2 i  per  cent,     i    ..   — 

British  Railways. 
Barry  Deferred    ....   —  . .   — 

Caiedonian     i  i   . .  — 

Do.  Pref .  Con.  Ord.  1  i  . .  — 
X)o.     Def.  Con.  Ord.       1    . .  — 

Central  London    2     . .   — 

Do.  Deferred  ....  3  •  •  — 
City  and  S.  London  —  xd  J 
East  London  Con.  . .     J   . .  — 

Furness —  . .  — 

Great  Central  Pref.       i      . .   — 

Great  Eastern —  xd  2  J 

Gt.Nthn.Pref.Con.Ord.  —  . .  — 
Do.  Def.  Con.  Ord.  i  . .  — 
Great  Western  ....  i  .j  . .  — 
HuU  and  Barnsley  . .  i  . .  — 
Lancashire&  Yorkshire  li  •  •  — ■ 
London  Br.&.S.Coast  —  ..  — 
Do.  Deferred  ....  ij  ..  — 
London  Chat.  &  Dover  q  . .  — 
London  &  N.  Western  i  i  . .  — 
London  &  S.  Western  1  . .  — 
Do.  Def.  Con.  Ord.  i  . .  — 
London,  Tilbury,  &c.     1   . .   — 

Metropolitan      2  .\    . .  — 

Metropolitan  District  1 1  . .  — 
MidJand  Def.  Ord.  . .  £  . .  — 
North  British  Pref.  Ord.  li   ..  — 

Do.     Def.  Ord |   . .  — 

North  Eastern  Cons.  i  . .  — 
North  Staffordshire.,    i     ..   — 

youth  Eastern   —  xd     i 

Do.     Deferred  ....      I    . .   — 

Ta.fi  Vale    —    . .  — 

Underground  Electric   —   . .      I 

Do.  4J  p.c.  Bonds. .   —   ..   — 

Do.  6  p.c.  Bonds   . .  —  . .   — 

Colonial  Railways 

Canadian  Pacific  ....   3i  ..   — 

Grand  Trunk  of  Canada  J    . .  — 

Do.  4  p.c. Guaranteed  —  . .  — 

Do.   I st  Preference. .   —   ..  — • 

Do.  2nd  Preference     —   . .  — 

Do.  3rd  Preference  .      ■•    •  ■   — 

American  Railways. 

Atchison  Common  . .     —     xd  2 
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of    the    week    are    set    forth    in    the 


Name  of  Stock 
Baltimore  and  Ohio . . 
Chesapeake  and  Ohio 
Chicago  Gt.  Western 
Chicago  MU.  &  S.  Paul 
Denver  &  Rio  Grande 

Do.  Preferred  . . . . 
Erie  Common     

Oo.  ist  Preference 

Do.  2nd  Preference 

Illinois  Central 

LouisvUle  &  Nashville 
Missouri  Kans.&Texas 
New  Y'ork  Central  . . 
N.Y^,  Ont.  &  Western 
Norfolk  &  Western    . . 

Do.     Preferred     . .  . . 

Pennsylvania      

Reading  Common 
Southern  Pacific  Com. 
Southern  Common    . . 

Do.   Preferred 

Union  Pacific     

Do.     Preferred     . .  . . 


Rise.  Fall. 

—  xd  4 

—  ..   3i 

—  xd  4 


—  xd    T 
-xd   5i 


U.S.  Steel  Corp.  Com.  —  .. 

Do.  7  p.c.  Cum.  Pref.  —  xd 

Foreign  Railways. 

Antofagasta  Def.  Ord.    2  . . 
Argentine  Gt.  Western    2 

BuenosAyres  &  Pacific     A  . . 

Buenos.\yres  Gt.Sthrn.  i  J  . . 

Buenos  Ayres  Western    ih  . . 

Central  Argentine  ....      I  . . 

Do.     Deterred    ....  —  . . 

Cent.Uruguay  of  Mont.  —  .. 

Cordoba*  Ros.  I  stPref.       i  .. 
Cordoba  Cent,  ist  Pref.  — 

Costa  Rica      —  . . 

Cuban  Central   —  . . 

Leopoldina - —  . . 

Mexican  Ordinary ....   i  £  . . 

Do.  ist  Pref.,  8  p.c.  ..     i  .. 

Do.  2nd  Pref.,  6  p.c...      |  .. 

Nitrate  Ordinary  ....   —  . . 

Ottoman  (Smj-rna  to  Aidin)  . . 

Un.  of  Havana  Ord.  . ,  —  . . 


THE  GENERAL  OMNIBUS  COMBINE. 


The  directoi>  ol  lln  London  (plural  Omnibus  Company 
announce  thai  ihe  holders  of  a  large  majority  ol  the  ordinary 
stock  have  accepted  the  offer  made  by  the  Und'erground  Electric 
Railwavs  Companies  of  London,  Limited,  and  have  deposited 
their  stuck  cerlificates  and  blank  transfers  with  the  London 
Coimtv  and  Westminster  Bank,  Limited,  njid  that  the  Board 
are  infornud  bv  the  Cnderground  Electric  Railways  Companies 
of  London  iha't  the  holders  of  an  .additional  large  amount  of 
stock  .have  assented  to  the  scheme,  and  will  make  the  deposit 
as  soon  as  it  is  practicable.  In  order  to  give  the  time  asked  for 
bv  the  latter  to  complete  their  deposit,  ;uid  to  give  those  who 
ha\c  not  \vl  responded  to  the  invitation  of  the  L^nderground 
Conipaies'aii  opportunity  of  lodging  their  stock  certificates 
and  blank  transfers,  the  Boards  of  both  companies  have 
.arranged  to  allow  the  offer  contained  in  the  scheme  to  remain 
open  until    the  loth  instant,   inclusive. 

In  the  Law  Courts  vesterday  it  was  mentionetl  that  teniis  had 
been  arr.inged  in  the'matter  of  the  motion  by  Mr.  Le.a  Smith, 
a  shareholder,  and'  Mr.  J.  11.  .Moore,  a  director,  to  restrain  the 
omnibus  company  from  entering  into  the  proposetl  combine. 
Mr.  .\stburv,  for 'the  plaintiffs,  said  that  a  meeting  of  the 
preference  shru-eholders  had  now  been  called  to  hear  the  pro- 
IKisals.  Plaintiffs  had  no  intention  of  making  any  charge 
a"-.iinst  the  dirtctors  of  personal  bad  faith  in. the  matter  of  the 
pPoposed  annuities  and  benefits.  Mr.  Buckma.ster,  appearing 
for  the  whole  of  the  directors  except  one,,  stated  that  the 
suggested  l>cnefits  were  in  the  hvpothetical  case,  w>liich  might 
never  arise.  The  withdrawal  of  all  suggestions  of  any  personal 
motives  was  sufficient  for  his  clients.  Mr.  Caswell,  for  the 
coinpanv.  .assented  to  the  agreement,  and  Mr.  Justice  Neville 
allowed  the  nurtion  to  be  withdrawn. 
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MEETINGS    AND    REPORTS. 


The 


J\b.  5 
reb.  6 
l"eb.   7 

Feb.  7 

I'fb.  7 
Feb.   7 


(.WOH.). 


FORTHCOMING  MEETINGS. 

(Mull.).     Mumbles   Railway    and    Pier    (Halt-yearly), 
1:1. iiv    MuTiihlr^.   at    11. 
Swansea  and    Mumbles     Railways     (Half-yearly), 
I  111-  IJins,    MU111I.I1.S,    at    11.20. 
(r««.).— London  and  Blackwall  Railway  (Half-yearly),  17, 
John  Street,  Crutclud  Friars,  E.C.,  at  I. 
( II Vrf.).— Lancashire  and  Yorkshire  Railway   (Hall-yearly), 
Hunts  Hank,  Manchester,  at  12.    Followed 
by    a    Special    (n-neral   MectniK- 
(I1V(/.).— London,  Brighton  and  South  Coast  Railway  (Half- 
yearly),  l.omlon  Uridijc.  at  12.     Followed 
bv  an  )C.\traordinary  Meeting. 
(H></.).— Somerset     aid     Dorset      Railway      (Half-yearly), 

Waterloo  Stat:on,   S.E.,   at  10.30. 
(IVed.). — Tafl    Vale -Railway    (Half-yearly).   Royal  Hotel, 
College  Green,  Bristol,  at  2.     Followed  by 
a  Special  Meeting. 
Feb.  8  ( r/i Iff s.),— Belfast  and  Counly  Down   Railway  (Half-yearly), 

lii'll.ist,    at    Il.v>. 
Feb.  8  (TAwrs.).— Central  London    Railway    (Half-yearly),    Holborn 

Restaurant,    at   12.15. 
Feb.   8  (TAi/ns.).— Midland     Great     Western     Railway     of     Ireland 
(Hall-vearlv).  Hroadstone   lerminus.  linb- 
lin.    at    I. 
Feb.  S  (r/ii(rs.).— East     Lincolnshire     Railway     (Annual),    I-Cing's 
Cross   Station,   X.,   at   12.30. 
{Fri.). — Alexandra    (Newport     and    South   Wales)    Docks 
and     Railway   (Hall-yearly),    14,   St.   Mary 
Axe.    i;.(  .,    at    2. 
(Fr/.).— Great  Northern   RaUway    (Half-yearly),    King's 
Cross   Station,   at    12.         Followed   by   a 
Special     Meeting. 
(Fn.).— Rhymney    Railway   (Half-yearly),     Angel    Hotel, 

Cardiff,    at    12. 
(Fn.).— London      and     South     Western     Railway     (Half- 
yearly),  Waterloo  Station,  at  12.    Followed 
by  a  Special  General  Meeting. 
(F;-!.).— -North   Eastern     RaUway     (Half-yearly),   Festival 
Concert  Room,  York,  at  12.     Followed  by 
an  Extraordinary  Meeting. 
13  {Tiies.). — Hull       and      Barnsley     Railway     (Half-yearly), 
Liverpool     Street     Hotel,     E.G.,     at     12. 
Followed  bv  a  Special  General  Meeting. 
Feb.    13   (rties.y.— Liverpool     Overhead      Railway     (Extraordinary), 

I.),    Cook   Street,    Liverpool,    at   3.15. 
Feb.  13    (rues.).— North       Stafiordshire       Railway      (Half-yearly), 
Stoke-on-Trent,   at   1.45.     Followed   by  a 
Special  Meeting. 
Feb.  14  (Wed.). — Great  Southern     and    Western    Railway     (Half- 
vearlv),    Kingsbridgc   Terminus,    Dublin, 


Feb.  .J 


Feb.  9 


Feb. 
Feb. 


Feb.  9 


Feb. 


Feb.   14   {W'ed.).- 

F"eb.  15  (Thurs.). 

Feb.  15  (Thurs.). 
Feb.  15  {Thtirs.}. 
Feb.  16 
Feb.   16 

Feb.   19 


at    2. 
Port  Talbot     Railway     and  Docks  (Half-yearly), 
Great  Western  Royal    Hotel,  Paddington, 
at    12. 
-Great      Western     Railway     (Half-yearly),     Pad- 
dington   Station,    at    12.     Followed    by    a 
Special  General   Meeting. 
-Midland    Railway  (Half-yearly),   Derby,   at  1.30. 

Followed  bv  an  Extraordinary  Meeting. 
-North     London     RaUway     (Half-yearly),  Euston 
St.ition,    X.W.,   at    I. 
(F,.,-.)._Mers;y   Railway  (Half-vearly),  Worcester  House, 

Walbi-ook,  1-:.C.,  .at  12. 
(Fri.).— Shropshire    Union     Railways     and     Canal  (Half- 
vearlv).    luiston    Station,    at    I2.4>      Fol- 
iowcci   bv  a  Special  General  Meeting. 
(.A/o»i.).— Edgware  and  Hampstead  Railway    (Half-yearly), 
Electric       Kiilwav       House,       Broadway, 
Westminster,     at     12.^".      Followed    by    a 
Special   General   Meeting. 
(7'ws.).— Ottoman    Railway     from      Smyrna      to      Aidin 
(Half-vearlv),    Winchester     House,    E.G., 
at    12.' 


(Reports,  Traffic  Returns  Prospccttises,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Xorfolk  Street,  London,  W.C.  Tele- 
phone 294S  Gerrard.     Telegraphic  address,  Altimelry,  London.) 


South  African  Railway  Estimates — Tlie  railway  and  harbour 
estimates  for  11)12-3,  submitted  lo  iho  .South  .\frican  House  of 
Assembly  on  Wednesday,  show,  s;iys  Reuter,  an  expt-ndiluiv  on 
railways  of  ,£^10. 398, 873,  as  compared  wijh  £^9. 352,906  in 
1911-12  and  an  expenditure  on  harbours  of  £1,212,^^^,  as  com- 
pared with  £,"1,098,956  in  the  past  financial  year. 


GREAT  EASTERN  RAILWAY. 

The  yijlh  li.df->e.ul\  ^.  n.  r.d  ni.iiin^  of  the  proprietors  wa-. 
held  on  Tue-sdav,  January  30,  in  the  Cambridge  Room  of  llic 
CJreat  Eastern  'Hotel,  Liverpool  .Street,  E.C.,  Lord  Claud  J. 
ll.imilton,  .M.P.  (chairman  of  the  comixmy),  presidinj,'. 

The  Skcreiarv  (.\lr.  P.  Lomas)  having  read  the  notice  con- 
veiiinj^  the  meeting', 

The  Cii.MUMAN   said  :    Ladies  and  gentlemen,   the  somewh.ic 
rosy  .inlicipations  which  wc  tnlerlained  in  July  last  in  resp-^'Cl 
of   the   past    half-year    have,    unforiun.itely,    not   been    realised, 
through   no  fault  of   our  own,   but   through  a  sudden  and  un- 
expected condition  of  affairs  which  arose  in    .August   last,  and 
over   which  wo  h;id  a  ver)-  limited  control — I   wish  that  we  had 
more— and  which  resulted  in  .a  considerable  increase  incur  work- 
ing expenses,  .ind  thereby  falsified  our  estimates.     TTie  general 
passenger  tratVic  during  the  p.ist  h.ilf-year  has  been  exceedingly 
good,   in   fact,   the  best   in  our  history,   and   I    will   proceed,   as 
usual,     to    de;il    with    it    in    separate    classes.      The    first-class 
passenger    traffic    showed    an    increase    of    2,6Si    people,    .md 
£ri,870  in   value,   and   the  rate   per  passenger   was   2s.    5.6()d., 
against    2S.    5.22d.    in    the  corresponding   period   of    last    y^ar. 
T"he   second-class   traffic  showed  a  dccreas<i  of  '48,347   persons, 
;ind   £.^,709,   whilst   the  rate  per  passenger  w.is  7. 2d.,  against 
7.25d.      Tliat    somewhat    large    decrease    in    the    Mcond-class 
passenger   receipts  is  explained  by   the   fact   that   in    the  corrc- 
s|)onding  half  i>f  last  year  the   Brussels   I-'xhibition   was  open, 
and  a  very  large  number  of  passengers  visited  that   EAhibition 
by  our  Continental  route,  and  paid  second-class  fares,  and  the 
accounts  were,  of  course,  credited  by  the  railway  proportion  of 
the  through    rate.     TTio   third-class    receipts,    on    the  contrary, 
show  an    increa.se  of    795, .S65   jxissengers,    and   an    increase   of 
£:32,303,    the   rate   being    5.76(1.,    against    5.7d.     The   total   ot 
the      passenger      traffic      shows      an      increase      of      750,199 
passengers,     and    an     increase    in     money    of    £,32,524,     and 
the    rate    per    pa.ssenger    was    6.i6d.,    .again.st    6. id.     in    the 
corres[X>nding    jjeriod    of     the    previous    year.      Now     1     need 
hafdlv  sav  that  a  great  deal,  of  that  excellent  passenger  traihc 
was  due  to  an  increase  of  visitors  lo  our  seaside  resorts,   r,r,d 
the  receipts  from   that  particular  traffic  are  most  encouraging. 
During  the  past  season  we  issued  644,000  tickets  from  London 
and  its  suburbs  to  our  seaside  stations,  the  receipts  from  which 
.imounted  to  ;^236,i98.   being  a   r<cord  traflic,   and  showing  a 
net  increase  of  £^25,657  over  1910,  which,  in  itself,  had  .i  record 
traffic  of   £^4,240   over   anv   previous   season.      We  also   issued 
some   1,172  more  .season  tickets  than  last  year,  bringing  in  r.n 
additional  revenue  of  £:3,797.   'hus  m.iking  our   total   increase 
from  all  descriptions  of  seaside  traffic  £,29,454-     Of  thi.s  total 
increase   more   than   half   was   contributed   by    lhr<H>    stations- - 
namelv,   Southend,  Great  Yarmouth  .and  Lowestoft,  who  do  so 
much  to  advertise  the  attractions  which  thev  severally  possess, 
.ind  the  authorities  there  will  be  glad  to  be  in  possession  of  these 
figures,  which  prove  that  their  etTorts  have,  to  a  great  cxlom, 
been  successful. 

.Sevson  Ticket  Development. 
.Season  ticket  receipts  have  also  been  eminently  satisfactory. 
For  the  half-vear  there  was  an  increase  of  £76,869, 
whilst  for  the  whole  vear  1911  there  was  an  increase  of  £,13,59''. 
'ITic  total  receipts  for  the  vear  1911  were  £.43''"f>f'>  •''>'. •'i.«r-'''n-'t 
.<^"347  361  ten  vears  ago.  The  satisfactorv  increase  in  thc.^;- 
Wilson  tickets  is  partlf  due,  I  am  glad  to  say,  to  our  policy  ,n 
.generally  reducing  our  suburban  fares.  The  only  one  item  ii< 
which  there  is  a  "decrease  in  our  passenger  train  twliif  '/  t'?^^ 
relatin<^  to  milk.  For  the  last  eight  years  our  milk  deliveries 
have  been  continuallv  on  the  increas<%  and  I  think  the  manner 
in  which  traffic  has' been  handled  has  afforded  satisf.action  lo 
l)Olh  the  consignors  and  the  consignws.  But  owing  to  the  very 
long  drought  of  last  summer,  as  you  m.iy  naturally  expect,  the 
feeding  stuffs  in  our  districts  were  very  liniited,  and  o«ing  .0 
that  f.act  there  was  a  considerable  falling  off  in  iho  milU  trah.c 
in  the  iwst  half-vear.  But,  of  course,  our  seas^^Ji.s  vary,  and 
there  has  been  consider.ible  change  in  the  we.-.lher  since  1  he 
.nd  of  last  half-vear  which  will  make  iho  m.atler  rxctifv  itself, 
and  I  think  vou  mav  rest  :issur(>d  that  our  milk  Ir.aflic  will  soon 
again  be  In  'the  ascendant.  The  merchandise  irafiic  shows  an 
increase  Of  £743  4?::  The  greaK-r  i>ortion  of  that  is  due,  1  am 
Ulad'to  sa^^  to  the  carriage  of  shop  goods  from  London  10 
tlnvns  in  ihe  districts  which  wr  serve,  which  is  alw.iys  .1 
satisfacton-  sign.  The  b.irley  crop  was  excellent  .and  show, 
an  increase  of  4:1.000  t.^s  over  the  tonnage  c.imed  in  the 
corresponding  ,K^ri.xl  of  last  year.  Ml  kinds  <»f  gram  which 
we  carriwl  showed  an  increase  of  9'.«»  tons  over  that 
carricHl  in  the  corresi>onding  pericxl  of  previous  ye_ar 
Fisli  was  down.  The  quantity  of  fisJi  landed  was  ratner 
the    previous    year,     and     1 


less 
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than 


ani     sorrv 


that  the  demand  for  herrings  from  all  parts  of  the  Contineiit. 
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and  <-^iK-ciillv   fiom  (uTinanv.   i^  very  largely  on  the  increase, 

n ml   the   <\un^    nv   ihat    thai    increased  demand    will   continue 

whil,    I  nce^lhardlv  sav  that  xs  hen  these  herrin^^-.  are  exporred 

•on  lamouh,   r,owc:stoft  or  Harwich,   but  nuunly   from   the 

vofornu-r  plac.s,  .lirecl  t<.  the  Continent,  we  lose'  that  carnage 

0  n la  .  .  vn.  which  we  formerly  used  to  have  when  they  were 
consmued  in  (ireat  Britain.  That  is  a  matter  entn-eb;  bevond 
our  control  .and  we  must  m.aUe  the  best  ol  it  we-  can.  (  oal  I.I 
1,"  own,  showing  .a  slight  increase.  It  is  d.lhcult  to  s.ay  ^^hn•. 
Ihe  future  .,f  coal  may  he.  l.<-cause  you  are  quite  as  ^^■«;  •l^-'^'i 
•IS  mvMlf  of  lh<-  unrest  which  exists  among  the  people  inleiested 
\n  Ihe  coal  tr.ide  and  in  th.-  gelling  of  coal.  \Vo  hope  however 
Ih-it  w,-  shall  Ix-  aide  to  ni.iirUain  our  tonnage  during  ihe  current 
1,  I'lf-xear.  C:iltle  were.  natunilK'  down  owing  to  the  w;int  o, 
fooditulTs  inour<listrict,  hut  that,  again,  1  hope,  with  a  change 
<,f  the  weather,  will  rectify  itself,  and  1  unders-and  th.it  nu>re 
ciltle  are  beginning  to  come  into  our  di-tnct. 

'rUM-IIC    IX    IlONSKS. 

The  C'onlinenl:.l  tr.illlc  was  up  ^."(i,".)3  in  r.cei|.ls  which  we 
consider  <'(..>d  considering  that  we  had  n.v  l-.xliibit.on  m 
Bru-els  in  this  half-vear,  and  a  considenibL-  purtmn  <,f  thos;- 
receipt-  is  due  to  the  vc-rv  large  trallic  in  hor-^-  ulueli  \'.e  h.ive 
I  hope  vou  will  uiidersl;ind  llial  the  trallic  in  h..r>rs  I,,  «liicli  1 
allud<-  is  not  lh.it  which  h;is  been  condemned  on  so  m.uiy  occi- 
sions— not  in  Ibis  room,  but  in  other  pl.,ces—m  regard  to 
drcrepil  hors.-s  shipped  from  ba-.gland  to  the  Continent,  with 
which,  I  .•im  glad  to  sav,  b.r  many  ve;.r,  wr  li;iv.-  had  nothing 
whatever  lo  do.  These  horses  niainlv  c.iimM  ol  horses  required 
for  remounts  in  the  cavalrv  bv  (iermany  and  othe-  (  ontmc'ntal 
countries,  Jind  the  tr.itlic  has  proved  to  be  very  iirohtablc.  I  h-.' 
hotels,  rent  of  .irclies,  etc.,  shov-  ,ui  incre;ise  only  of  ^1,019, 
which'is  rather  liss  th.in  we  .inticipated.  There  have,  however, 
been  verv  h.'iivy  revenue  charges  against  the  hot-1  n-ceipts  in 
nspect  of  new  electric  lifts  in  the  hoti^l  and  for  other  imiirove- 
inenls,  .•ind  th.it  .•iccounis  for  the  working  expi'use-s  ol  the  hotel 
being  rather  heavy.  In  that  connection  1  may  inform-you  that 
owing  to  Il.-irwich'havingbecome  perm;iiuntly,  1  am  glad  to  s;iy, 
a  great  naval  depot,  we  have  been  strongly  urged  by  the  local 
authorities  of  that  town  lo  re-open  our  hotel,  which  we  closed 
some  four  or  live  years  ago.  .\t  llu-  time  when  w-  closed  it 
we  had  not  the  slightest  indic.ition  th;it  U.irwich  w.is  going 
lo  be  m.-ide  .1  l.irge  n.-iv.il  base,  .iiul  considering  now  lh.it  there- 
arc  something  like  10,000  bluejackets  there,  with  .1  very  large 
number  of  officers  .ind  their  families,  it  is  felt  ilesirable 
that  Ihe  pl;ice  should  be  m.ide  ;is  .itlr.ictive  as  possible  to  those 
who  are  compelled  lo  spend  so  much  linv  there,  and  for  that 
purpose  we  consider  it  wi.se  to  re-o|nn  our  hotel.  It  will  be 
open,  I  hope,  in  Ihe  lirsl  week  in  .\pril.  in  lime  foi  the  b^istir 
holidavs,  and  we  hope  th:it  it  will  now,  iiiuler  the  new  conditions 
.and  circumstances,  prove  prolltable.  The  total  incretise  in  our 
earnings  was  ^.<l'>,77o,  but  on  the  other  side,  I  am  sorry  to  say, 
the  increase  in   the  working  expenses  amounn-l   to  ^.77,0-11. 

ICxi'i-:\niTiKF. 
Now  I   ni.iy  proceed  lo  deal  with  some  of  the  main    it<-ms  of 

1  xpenditure  in  Ihe  working  ch.irges.  Mainlen.mce  of  wav  and 
works  showed  ,111  increase  of  ^.i7.;^oo,  of  which  X-;5''7''  •"<■ 
.illiibulable  to  higher  w.iges.  Tie-  locomoliv,  carriage  .ind 
wagon  deparlnienl  showed  .in  incre.ise  of  ;£,27,.^().V  of  which 
^i'10,450  .ire  attribut.-ible  lo  w.ig.  s.  The  tniflic  expenses  showed 
an  incre.ise  of  /^2<S,()47,  of  which  jC-(><i79  •ire  .ittribut.ible  10 
u:ig<-s.  The  ContineiUal  expens(  s  >how  .111  incre.ise  of  ;/,"2,4i7, 
of  which  _^."i,(x)i  .ire  .illribul.ible  to  wages.  Now,  in  order  that 
I  ni.iy  hi-  perbctly  fair  in  dealing  with  that  question  of  increased 
w.iges,  I  will  give  you  these  further  items.  Taking  the 
engineers,  the  locomotive,  the  tralVic  .ind  the  Continental  depart- 
ments, I  liiid  Ih.il  the  strike  cost  us  ^'5,860.  'Ihe  congestion 
ol  trallic  following  Ihe  strike,  and  .dmost  <nlirel\  due  lo  the 
strike,  cost  Us  /."<i,ci74.  ni.iking  a  total  of  ^'i5,.S^4.  Ihc 
incre.isi-d  tr;il1ic  cause<l  an  incre.-ise  of  w;iges  "of  ^'i  1,21  5, 
and,  Iherebire,  the  incr<;ise<l  exjKMses  du.'  lo  extra  pavi 
longer  hours,  the  strik.-,  .ind  the  consequences  of  th,'- 
strike,  amounted  in  net  ligures  lo  /..'vlVM.  'Ihe  onlv  olliir 
il-ni  of  ,,ur  I  xpens,.-  i,,  which  I  .1111  ple.-is.d  lo  dr.iw  vou'r  .illeii- 
lion  is  II, at  ol  iril,-s  an.l  t.ixes,  which  show  a  decrease'of  X'-'.<)H. 
.and  thai,    I   m;,y  say,   is  due   to  the  activity  ;ind   ability  of  dur 

and  .•.gent,  :,nil  lbo,e  who  work  with  him,  in  the  siiccessful 
hallle  which  they  mad.-  in  regard  lo  our  assessment  in  th,- 
bislv.p  Slortb.i.l  .lisiriet.  which  has  resulted  ill  the  r.-duction 
ol  ..ur  ass.ssm.-nis  in  olli.-r  portions  of  our  svst.-m.  W^u  will 
r.in.-ml„-r  th.-,t  for  m.iny  y,.;ns  I  have  coiilinuallv  complained 
ol  II..-  m..nn.-r  ,11  wlueli  ou.  r.,t.-s  .ind  taxes  w.-n-  going  up,  .md 
S-K-;  ";;;'■','""••  .^•■'>  -'I'-f^'-'ory  t.,  l,,.  .d,!,-  to  congr.Hul.-,l,.  our- 
«.bs,rye   tli,,l   m   th-   n.t   r,  y.iui,-   there   U  a   charg,-  ol    Aio.ooo 


which  we  hav.-  placed  again  lo  the  steamboat  insurance  fund, 
which  stands  at  present  at  ^^  72, 124.  For  some  further  time 
it  will  be  necessary  for  us  to  continue  to  make  this  addition  to 
thai  fund  till  it  is  in  a  position  to  enable  us  to  cease  any  insur- 
anci-  whatever  outside,  and  to  do  the  whole  of  our  insurance 
ourselves.  There  is  also  a  charge  against  net  revenue  of  £^5,000 
for  cottages  for  our  staff,  which  we  believe  not  only  to  be  wise, 
but  really  necessary  to  the  interests  of  the  company,  and  I  think, 
.-IS  I  told  you  at  the  last  half-yearly  meeting,  that  we  propose 
iinnuallv  to  set  aside  ;£:io,ooo  for  the  same  purpose. 
Bacon  and  Scgar  F.actorie.s. 
Vou  will  be  glad  to  hear  that  there  is  a  certain  amount  of 
extra  commercial  activity  in  the  districts  which  we  serve.  The 
Dunmow  bacon  factory  is  doing  exceedingly  well,  and  I  hope 
its  ex.im[de  may  be  followed  in  other  portions  of  our  system. 
Thi-  liacon  factor\-  of  Elmswell,  on  the  same  lines  as  that  at 
Dunmow,  will  open  in  M;irch  next.  Signor  Marconi  is  going  to 
i-rect  .1  great  factory  at  Chelmsford  which  will  prove  a  valuable 
.idjunct  to  th.it  town  and  be  a  source  of  considerable  employ- 
ment, whilst  an  .AngUiTXitch  Company,  ;issisted  by  our  deputy 
chairm.in,  Sir  .\.  E.  Fellowes,  are  going  to  sta.-t  a  big  beet 
factory  on  a  large  scale  at  Cantley,  n-^ar  Norwich.  That,  we 
li.-lii  y<  ,  will  give  a  great  encouragement  to  beet  growing  on  the 
jiarl  of  the  larmers  of  Norfolk,  and  we  trust  the  factory  itself 
will  prove  highh'  remunerative  to  those  who  are  establishing 
it.  Th.-  Kls.-iih.uii  and  Th.axted  Light  Railway  is  going  ahead 
as  fast  ,1-  possible.  The  Central  London  Railway,  which  will 
|Moy.-  .1  valuable  source  of  interchange  of  traflic  with  this  com- 
.|-,iin.  will,  wi  hope,  be  open  in  June  next.  During  the  past 
year  wi-  w  .-re  to  have  had  army  manoeuvres  on  an  extensive 
sc;ile  in  our  district,  but  owing  to  the  drought  the  War  Office 
were  compelled  to  abandon  them.  I  trust  it  is  possible  they 
m;iy  take  ])lace  in  our  district  during  the  present  year.  We  had, 
however,  at  Thetford  ;i  most  s<atisfactory  camp  for  the  Terri- 
torials, and  some  12,000  men  and  about  1,000  horses.  The  whole 
of  the  work  in  connection  with  that  camp  was  exceedingly  well 
carried  out  bv  the  superintendents  and  other  departments  con- 
cerned, and  ihere  is  every  reason  to  hope  that  we  shall  have 
similar  camps  in  our  district  in  the  coming  year.  Of  course 
thev  are  .ill  advantag.-ous  in  the  shape  of  r.-c.-ipts  for  the 
comp.iny. 

Lahdih    L'nrhsi. 
Now    1   .lo  ii.it  think   1    n.  .-d  sa;,   anything  to  y.iu  in  respect  to 
tin-  strik.-  wiiich  took  placi-  in  .\ugust  last,  because  you  are  all 
.iware,   through   the  medium  of  the  press,   of  what  took  place 
and  the  settlement  which  was  arrived  at,  and   I   do  not  think 
any  useful  purpose  can  be  served  by  my  further  dwelling  upon 
ihat   niosi   unlortunate  incident.     I   must  say,  however,  and   I 
;im  sure  you  will  all  .sympathise  with  the  feelings  that  I  hold, 
how  greatly  I  deplore  the  labour  unrest  which  exists  in  all  parts 
of    the    country  at    the    present    time,  and  which    is    strongly 
fostered  by  the  mischievous  people  whose  sole  desire  seems  to 
be   lo  undermine   the   honesty,    the   morality   and   the   sense  of 
duty  of  the  l.-.bouring  population.     (Loud  cheers.)     .At  a  meet- 
ing lik(-  this  I  fear  we  can  do  no  more  lh;m  deplore  such  a  state 
of    things    which   really   .appears    to   be    incomp.-itible   with   our 
.-xislence  .-is  .-i  professedly  Christian  country,  and  also  to  deplore 
that   such  a  state  of  things  can   be  allowed   to  proceed  in   the 
ir;mner  which  it  is  doing  at  the  present  time.     (Cheers.)     I  can 
only  express  the  ho]X^  that  all  business  men,  lo  wh.'itev'er  political 
party  ihe)-  m.ay  belong-,  will  combine  togetlier  to  endeavour  to  put 
.•m  end  to  this  disgraceful  state  of  things,  and  there  is  more  to 
be  s;iid  than  that.     The  very  men  on  whose  behalf — I  mean  the 
labouring   population — these    men,    th.-se    agitators,    profess    to 
work  for,  are  the  very  peo|>l'-  to  wh..ni,  in  thi"-  long  run  they  will 
do  Ihe  greatest  injury.     (CIh-.-is.)     Now,  t;ike  a  company  like 
th.-  (ire.it   K.-islern.      Had  we  been  l.-ft  ,-ilone  .-ind  had  no  labour 
troubl.-s  during  the  past  six  years,  I  am  perfectly  confident  that 
our  prosperity  would  have  been  very  .gre;il,  ;ind  that  our  stock 
would  h.-ive  stood  at  the  present  time  .-ibout  par.     .\t  the  present 
liiiu"  it  occupies  the  |K)sitioii  of  nu>re  th;ui  30  per  cent,  discount. 
Now,   when  the  stock  of  the  company  is  .-it  par  and  numerous 
improvi  nii-nts  have  lo  take  place  in  lh<-  system,  the  money  for 
thos.-  improvements  can  be  obtained  al  a' reasonable  cost,' and 
every  farthing  that   is  spent   in   the  improvement  of  the  line   in 
th.-  dilft-n-nt  |xirts  of  ,-i  gre;it  sxsl.'m  like  ours  brings  grist  to  the 
mill  of  th.-  labouring  ijopulalion,   the  shopkeepers  and  all  who 
.iri-  c.innt-cted  with  the  district   in  which  such  an  improvement 
laki-s  place;    but  by  continu.dly  lowering  Ihe  value  of  railway 
s.-curities  these  agii.-itors  rendi-r  it   impo.ssible  for  railway  com- 
p.imes  not  only  lo  carry  out  enieiently  their  duties  to  their  own 
shareholders,  but  what  is,  to  my  mind,  of  equ.-il  importance,  their 
duly  lo  Ihe  public  at  l.-irge  ;    and   that   has  been  our  position  in 
Ihe  p.ist.     Vou  know  full  well   how  we  have  struggled  during 
till-  past  few  years  to  limit  our  capital  expenditure,  and  to  incur 
no  unnecessary  expenditure  whatevi-r,  bul  we  have,  I  can  assure 
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<.ai,  been  coni|xlltd  on  lh>'  olhtr  li.inci  lu  make  many  ch.iij^rs 
. trains!  revenue  which  we  used  nol  lo  do  in  former  days.  I 
ihinU  vou  will  all  admit  llial  if  we  ocenpied  the  same  position 
1-  Ihe  London  and  North  Western  Kailway  or  the  Great 
Western  Railwav  Comjjanies  we  should  be  perfectly  ready  to 
cliarjje  evervthint^  that  is  charj^eable  to  revenue  rather  than  to 
capital,  because  their  revenues  can  bear  it.  We,  in  our  case,  as 
\()U  know  full  well,  are  difTerently  circumstanced.  The  dividend 
\ou  receive  is  sinall  enoui;h,  .md  tiu-re  must  b;-  a  limit  lo  the 
(  h.irfies  which  we  make  upon  revenue,  or  else  the  dividend 
\\liic!i  \<ui  receive  would  shrink  to  still  smaller  dimensions. 

EXIK.V   C'APllAI.    ExfENDnXRK. 

(■onsequenlh    we  are  in  this  position,  that  we  must  in  a  siiorl 
time — 1  am  glad  to  say  not  at  once — spend  some  extra  capital  in 
our  district, "and  1   will  tell  you  why.     Thanks  lo  Ihe  creditable 
manner  that  ihe  work  of  this  company  has  been  conducted  for 
numy  years  past,  Uhtc  is  a  continuous  and  expanding  amount 
of  goods   IralTic  throug'hout   our  system,  but  we  are  painfully 
awiire    that    at    many     of    our    goods    stations    the    facilities 
which  our  people  possess  for  handling  that   traflk,    not  only 
to    the.    satisfacticji    of    the    traders,    but    also    to    our    satis- 
faction,   are    very    inadequate,     and     we    experience    thereby 
.1     large    amount    of    loss    of    revenue    and    incur    additional 
working    expenses    owing    to    the  '  want    of    those    facilities, 
and   we  run  a  danger  of  having   an   end  to,  or  at  all  events 
.1    break    in,    those    exceedingly    cordial    feelings    which    have 
for  so  verv  long  a  time  existed  between  us  and  the  traders  in 
the  district  which  we  serve.     I  must  say  at  once  that  1  do  not 
believe  there  is  any  railway  company  in  England  wliich  has  k)V 
so  manv  vears  been  on  such  friendly  and  cordial  terms  with  the 
tr.aders'of  the  districts  which  they  serve  as  the  G.E.R.     Thesj 
traders — I    know   many   of   them — have   recognised   our    short- 
comings, but,  on  the  other  hand,  they  have  been  conscious  that 
we  have  manfullv  endeavoured  to  overcome  those  shortcomings, 
;md  in  many  cases  have  succwded  in  doing  so,  and  consequently 
il  is  very  rare  in  the  districts  covered  by  the  G.E.R.  to  see  any 
passages  in  the  local  press  or  any  speeches  at  local  meetings 
which    s|)eak  otherwise  than   well'  of   the  G.E.R.;   but   indica- 
tions  ha\-e;  reached   me,    I    am  sorry   to   say,    during   the   past 
autumn  that  traders  arc  beginning  to  be  dissatisfied  with  the 
manner  in  which  their  goods  are  handled  by  us  in  many  places 
owing  to  the  want  of  sufficient  facilities.     Now  I   would  point 
out  at  once  to  these  gentlemen  that  to  a  great  extent  the  recent 
strike  is  responsible  for  that  delay  in  handling  goods  and  for 
the  want  of  sufficient  trucks,  and  you  may  not  be  aware,  and 
possiblv  they  are  not  aware,  that  so  great  was  the  effect  of  that 
strike  in  .August  upon  the  goods  traffic  of  this  and  other  rail- 
way companies   that  it  was  not  until  just  before  Christmas  time 
that  we  were  able  once  more  to  get  back  into  our  normal  coii- 
dition  from  the  congestion  which  this  strike  produced  at  the  end 
of  .Vugust,  and  with  which  it  was  impossible  to  cope  success- 
fully before  the  beginning  of  Decemb(T ;  but  I  will  admit  that, 
in  addition  to  that,  we  have  felt  a  want  of  facilities,  and  ow  ing 
to  expanding  business  in  our  district  we  have  nol    at  the  present 
time  sull'icient  goods  trucks,  and  th<Tefore  we  feel  that  it    ,vill 
be  necessary  for  us  in  a  very  short  time,  though  not  for  a  ye<-\r 
and  possibly  not  for  a  year  and  a  half,  to  raise  fresh  capital  in 
order  to  deal  with  these  very  pressing  mailers.     Now-  I  want  to 
point  out  to  you — and  I   can  quite  understand  the  feelings  of 
many  of  you  who  shudder  at  the  idea  of  the  G.E.R.  Compatiy 
raising  any  fresh  capital — (hear,  hear) — I  say  I  quite  appreciate 
your  feelings,  but  vou  must  rememtK^r  that  there  are  two  forms 
of  expenditure  of  capital.     1  daresay  that,  like  many  other  rail- 
way companies  in  England,   we  expended  in  more  prosi>erous 
days  capital  on  schemes  which,  to  a  gre.it  extent,  were  experi- 
mental,  and  which  from  their   ince|)tion  jjroved  only  a  p.irti  il 
success,  if  not  a  failure;  but  where  you  have  traffic  which  ytni 
have  created  yourself,  ready  to  hand  .md  ready  to  be  dealt  with, 
and  traffic  that  cost  you  your  own  money,  judicious  expenditure 
for  the  purpose  of  dealing  with  th.it  traffic  will  bring  you  in  a 
very  gi>od  return  and  in  no  sense  can  be  classed  as  unremunera- 
tive  exjx'nditure.     There  are  other  questions  of  traffic  to  which 
I  will  brielly  refer  presently  when  we  get  to  the  extraordin.iry 
mc-cting,   bul  these   are  the  subjects  which  press  at  present- - 
the   necessity   of  improving   the   methods   of   dealing   with   our 
goods  traffic    and  the  want  of  facilities  through  the  absence  of 
which  we  at  the  present  time  lose  a  good  deal  of  revenue.     This 
trartic,  if  we  could  carry  it,  would  |>ay  us  very  well  and  would 
give  us  an  adequate  return  on  any  capita!  which  we  niav  expend 
in  respect  thereof.     I  will  just  remind  you  that  during  the  last 
half-year   we  only   spent   .£ric„o8(')  on  capital,    and  that   in   the 
June    half  we    only  sijent  ^.zti.-fic,  making    a    total   for    the 
year  of  £T45,.S66,   which  is.   I   understand,   less  than  has  been 
spent  by  the  company  in  any  period  since  the  year  1862,  so  you 
•  see  that  we  have  done  our  very  iK-st  to  restrict  that  expenditure 


so  long  ;is  it  was  advis.-ible  to  do  so.  I  will  not  say  anythir.g 
further  until  we  come  to  the  extraordinary  meeting.  I  ain 
sorrv  1  have  had  nothing  more  interesting  to  tell  you  than  the 
subjects  w,:  have  had  to  de.il  with.  We  are  doing  our  very 
Ix'st  to  kiep  the  concern  going,  and  I  think  that  had  it  not  Ix-en 
for  the  troubles  to  w  hich  I  referred  and  lo  w  hich  w;-  have  bivn 
exposed  our  position  to-d.iv  would  have  bi-<-n  sU|><Tior  to  what  . 
it  h.as  been  for  many  years.  .Ml  we  can  do  is  'o  go  on  in  the 
samo  m.-inner  as  we  have  done  in  the  i>.-ist,  striving  to  do  the 
best,  in  the  hope  ih.it  we  sh.all  be  free  of  anv  more  ial>our 
troubles  for  some  lime  lo  come.  I  beg  now  to  move: — "That 
the  directors'  report,  together  with  the  statement  of  accounts, 
now  subinitted,  be  ret-eived  and  adopted."     (.\pplau.se.) 

Ihe  Rt.   lion.  Sir  .\ti.wvN  E.  Ku.i.ow  Ks,  K.C.V.O.  (deputy- 
>-h;iirman)  seconded  the  resolution. 

Mr.  W!  R.  l.AWSON  said  the  chairman  very  naturally  began 
his  speech  bv  referring  lo  the  principal  event  of  the  past  half- 
year,  compared  with  which  all  other  matters  were  comparatively 
unimportant,  and  he  concluded  by  again  referring  to  that  im- 
portant event — namely,  ihe  railway  strike-.  He  thought  the 
sincere  admiration  of  the  shareholders  was  due  lo  the  directors 
for  Ihe  position  they  look  on  that  occasion,  and  especially  to 
the  chairni.m  for  his  .action  during  the  crisis  and  for  his  firm 
and  bold  advocacv  of  the  shareholders  in  the  House  of  Com- 
mons. (Cheers.)  He  was  sorry  to  say  that  sucii  action  was 
more  needed  at  the  present  time  in  the  House  of  Commons  than 
anywhere  else.  (Hear,  hear.)  The  chairman  stated  lh.it  ihe 
sti-ik.->  cost  the  Great  Eastern  Company  nearly  ;£ri6,ooo,  and  it 
would  have  been  well  worth  the  money  if  il  had  been  a  properly 
finished  strike,  but  it  was  not  properly  finished.  Two  or  three 
politicians  and  two  or  three  railway  chairmen  on  a  .Saturday 
night  endeavoured  to  patch  up  a  sort  of  compromise,  and  he 
believed  the  strike  would  have  been  broken  down  entirely  if  it 
had  continued  two  or  three  days  longer  w  ilhout  the  interference. 
(Hi-ar,  hear.)  They  all  felt  they  had  nol  yet  reached  a  safe 
place,  because  there  were  sever.il  features  which  had  not  been 
touched  upon,  one  of  which  was  the  continual  interference  of 
politicians.  It  was  necessary  they  should  put  their  fool  dow-n 
upon  this  rot  of  interference,  and  also  make  the  men  under- 
stand how-  they  were  being  fooled,  not  only  by  the  agitators, 
but  as  to  their  ow-n  financial  powers.  The  .Amalgamated 
Societv  of  Railway  Servants  had  never  calculated  upon  what 
would  be  the  result  of  a  national  strike,  but  within  the  last  few 
davs  a  paper  had  been  issued  by  the  Board  of  Trade  which 
showed,  in  regard  lo  coal  mining  unions  and  other  unions,  that 
if  their  funds  had  to  be  spent  on  a  national  strike,  such  unions 
would  b^  bankrupt  in  seven  or  eight  weeks.  If  these  facts  were 
laid  before  railway  men  he  believed  they  would  produce  a  great 
moral  effect,  not  only  upon  thein,  but  upon  the  country 
generally.  In  conclusion,  he  expressed  his  hearty  appreciation 
of  the  action  of  the  directors  during  the  past  six  months,  and  of 
the  satisfactory  balance-sheet  which  they  were  able  to  show. 
(Hear,  hear.) 

Mr.  Carless  presented  a  memorial  requesting  the  board  to 
reduce  .Sunday  traffic  as  far  as  possible.  He  said  he  repre- 
sented 1,903  shareholders,  59  of  whom  held  directorship  quali- 
fications, and  on  behalf  of  those  shareholders  he  wished  to  say 
t'l.il  ihev  had  the  best  interests  of  the  company  at  heart  as  much 
as  anyone  in  that  room.  He  contended  that  if  the  working  man 
was  robbed  of  his  day  of  rest  on  Sund:iy,  they  could  not  com- 
plain of  his  restlessness  at  various  limes.  He  suggested  also 
that  the  cause  of  many  premature  deaths  of  their  servants,  and 
r.-iilway  accidents  generally,  could  be  ultimately  traced  to  the 
want  of  a  weekly  day  of  rest.  (Cries  of  "  No,  no.")  From  a 
financial  point  oi  view  the  shareholders'  dividends  were  much 
less  than  they  used  to  be,  and  his  contention  was  that  an  altera- 
tion in  the  present  policy  would  bring  about  a  better  financial 
state  of  atTairs.     (Dissent.) 

.Mr.  Wi^RRF.R  said  the  Great  Eastern  men  were  beginning  to 
think  that  had  they  not  taken  such  a  w-eak  part  in  the  late  strike 
tliey  would  have  gained  greater  benefits,  similar  to  those  w-hich 
li.id  been  received  by  L.N.W.  and  G.W.  employees. 

Mr.  Bi.Axn  asked  for  an  acceleration  of  the  services  in  some  of 
the  small  country  districts,  where,  he  said,  no  more  facilities 
were  given  than  those  of  forty  years  ago. 

Mr.  MiLLBR  asked  whether  the  niuch-adverlised  accelerated 
services  to  Southend  had  answ-ered  expectations. 

The  CiiAiKMAN'  said  he  was  much  obliged  to  Mr.  Lawson  for 
what  he  had  said  in  regard  to  the  conduct  of  the  directors  and 
himself  during  the  late  strike.  He  was  supposed  to  take  a 
strong  view  in  these  matters,  and  he  endeavoured  to  do  so  nol 
only  from  his  sense  of  duty,  but  because  he  had  an  inherent 
belief  in  individual  liberty,  which  was  Ihe  foundation  of  our 
greatness  as  a  nation.  (.Applause.)  He  detested  tyranny,  and 
he  wished  to  point  out,  in  arguing  this  question,  they  must 
alwavs  bear  in  niind  that  railwavs  were  so  circumstanced  that 
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th.v  h.-.d  nol  111.  >anit  opparlunily  of  t,.^hnn.^'  a  .tr.Ur  as  ih,  t 
,vhich  belong',  d  lu  ordinary  iraders.  buch  traders  and  manulae- 
urers  could  alua^.  rc.aha,,-  by  a  locU-<.L,t,  but  ra.way  con - 
•nk-,  could  not,-owi,>K-  to  iDdr  duty  to  tbe  pubhc  uh.cli 
,  ccs.itaod  a  continuous  >crvice  as  far  as  wa.  possibl,-  lie 
noLS  'h-  puMic,  whenever  a  striUe  -'^  P'^^'  ^  J  ^  ';:"- 
,h:atn  n.iod.  With  r.-Rard  to  th<-  mrmonal  p.ointed  b>  M 
f.,,l.-s  h.'  ba.d  onlv  .0  say  that  the  dtrect^.rs  ,  ndeayourcd  to 
'.Ic.  Sunday  labour  as  far  as  possible  M-  ^^-^''-l-  ';- 
M  ii.d  thai  owing  10  the  cono-ssions  made  by  the  N.U.  and 
(.■\V.  (-ompanies  some  of  their  men  thought  it  ftt-r  ";'  be 
disloNal  than  lo  be  loval.  TIk  director^  of  llie  (..L.  had  been 
making  >niall  conce->ion>  from  lime  10  time  for  many  years 
,  -.st  but  thev  could  not  maUe  whol.-ale  concesMons,  such  as 
vv.re  made  liv  the  two  companies  mentioned,  but  whenever 
..nplic-.tioMs  bad  been  made  to  them,  .and  they  thought  they 
uVre  iu^tiiied.  -hev  had  ende.avoured  to  me<-t  them  as  far  as 
tl„  ir  .•ircmnsl.ances  uouki  allow.  Owing  to  the  establishment 
.,f  Conciliation  Hoard-,  he  wa-  afraid  the  time  lor  railway  com- 
panies to  deal  with  .a  free  h.aiid  had  gone  by.  '1  he  matter  raise< 
bv  Mr.  Hl.and  as  to  local  services  would  receive  the  .attention  ol 
llu-  gener.il  manager  if  he  were  communicated  with  ui  the 
subject.  In  n-plv  to  Mr.  .Miller,  he  was  gl.ad  lo  .-..ay  that  the 
.anticipations  which  w.re  held  out  respecting  Southend  ha.l 
been  more  th.an  realised.     (Appl.ause.) 

']'he  resolution  was  then  put  .and  carried  unanniiously. 
SlMXIAI.    .MtCliTINO. 

\  speci.al  gen.-ral  meeting  was  then  hild,  when,  on  the 
motion  of  the  Cii.MKM.w,  seeondvd  by  the  Dkh  n-rii\iKMAN, 
sanction  was  given  10  various  works,  and  to  certain  borrowing 
powers  asked  for,  as  .-et  forth  in  a  speci.il  circular  issued  to  die 
stockholders  Amongst  these  was  the  question  of  eleclrit_\ing 
the  Rast  I.oiKlon  line,  which  w.as  worked  on  .a  perpetual  lease 
l)V  si.\  lessee  comp.inies,  of  which  the  (i.E.  was  one.  The 
rii.airm.in  ■-.aid  that  it  was  highly  desiral)le,  in  the  interests  of 
(he  R.ist  London,  the  .Metropolitan  District,  .and  other  lessee 
companies  (h.at  thai  line  should  be  elect ri lied  so  ,as  to  facilitate 
(lirough  running  bitween  New  Cross,  the  Melro|)olitan  and  the 
j\Ietro[)oli(an  District  lines.  The  E.ist  London  had  no  capital 
of  its  own,  so  the  onlv  ch.ance  left  w.as  for  the  lessee  companies 
to  find  the  money,  .and  it  would  be  in  their  mutual  interest  to 
obtain  it.  It  was  ,a  somid  .and,  at  the  same  time,  ;i  wise  scheme 
on  tlie  p.irt  f>f  the  lessee;  companies,  for  they  would  all  benefit 
by  the  flectrification.  The  (i.E.,  who  were  to  find  the  c.ipit.il, 
would  be  .amply  indemnilled  bv  the  other  com|)anies  for  any 
outl.av  lln-v  m.ide. 

On  the  motion  of  Nfr.  W.  K.  I-"rf.km.\n,  seconded  bv  the  M  wok 
01--  C"iiF.i.Msi-oi;i)  (Mr.  T.  J.  Cr.amphorne),  ahe.art\-  vole  of  thanks 
was  .accorded  to  the  ch.iirman  for  his  courteous  and  able  con- 
duct in  the  chair,  and  to  the  board  generally  for  their  attention 
to  the  aff.iirs  of  the  comp.aiiv. 

The  ch.iirni.an  briefly  acknowledged  tile  vote,  and  ihe  pro- 
ceedings lerniinaled. 

Colombian  National   Railway  Debenture  Holders A   meeting  of 

second  debenture  holders  of  the  Cnli>mbian  N.ational  R.iiUv.av 
Company  was  held  in  Cannon  Street  Hold,  Lon<lon,  on  Wednes- 
<l.ay  lo  consider  .a  report  from  the  trustees  .and  the  .\dvisory 
Commillep,  and  to  p.ass  resolutions  for  tlie  fuller  protection  o'f 
the  second  debenture  hoklers.  Mr.  J.  V..  Cliffe  presided.  i:)r. 
('•.  T.  Mood)-,  spe.aking  for  the  Commitic-,  s.aid  thru  th.at  Ixuly 
had  been  appointed  in  I"ebru,arv,  iqio,  lo  co-opctiate  with  the 
trustees  for  Ihe  protection  of  the  debenture  holders.  Since  that 
d.nle  negotiations  h.id  proceeded  with  the  Colombian  Govern- 
ment, and  in  August  last  a  provision.il  agreement  was  .arrived 
.at  with  parties  acting  on  behalf  of  the  (lovermnent  on  terms 
which-  the  Committee  felt  they  could  advise  hoklers  to  accept. 
'I'hey  now  regretted  lo  report'  that  that  .arrangement  h.ad  not 
been  conlirmerl  by  Ihe  (Jovernment,  and  that  the  negotiations 
had  accordingly  been  fruitless.  Tf  the  debenture  holders  would 
fleposit  their  bonds  it  would  facilitale  (he  Committee  arriving  .at 
an  arrangement.  He  urged  that  there  should  be  concerted 
aclion  m  prolectiun  of  their  rights,  .and  moved  that  a  committee 
consisi,,,- ,4  M,,-,s.  S.  Hendil,  E.  (.olmick.  Dr.  G.  T.  Moodv, 
I?.  Xewgass,  n.  Tatham,  R.  Taylor,  and  A.  Harbord  (wiih 
I'ower  to  add  lo  ilieir  number)  be  requested  to  act  with  Ihe 
trusl.es  in  t.iking  imnudi.iH-ly  such  measures  ,as  might  be 
dr<-m<-d  neces-ary  frr  the  protection  of  the  interests  of  ihe'second 
debinlnre  Iv.lders,  either  by  the  .appointment  of  a  receiver  of 
Ihe  r.iihvay  or  othi-rwise;  and  that  with  this  object  the  Com- 
niilt.e  b.  reque-ied  to  arrange  with  a  bank  or  trust  companv 
to  receive  ihe  deposit  of  the  second  debentures  against  Ihe  issue 
of  .iegoli,d.1e  rrrtincales  and  on  such  terms  as'the  Committee 
might  a,.,.r,  V.-.  After  some  dis^-ussi,,n  ib.-  molion  was  unrmi- 
niously  adopi.il. 
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The  halt-\early  ordinary  general  meeting  ui  propru  tors  (.»£ 
this  railway  was  held  at  Cannon  Street  Hotel,  Cannon  Street. 
E.C.,  on  Tuesd.ay,  Januan,-  30,  the  Right  Hon.  Sir  William. 
Hart  Dyke,   B.art.   (Chairman  of  the   Company),  presiding. 

The  Secret.^rv  iMr.  L.  W.  Livesey)  read  the  notice' convening 
the  meeting. 

The  Cii.\iRM.\N  :  tjentlenveii,  the  report  which  you  have  in 
\our  hands,  and  llie  st,atenient  and  discussion,  to  which  many 
of  vou  have  listened,  and  which  was  concluded  not  long  since 
at  our  joint  meeting,  tempt  us,  at  all  events,  to  take  ;i  more 
sanguine  view-  of  tlie  luture  of  our  railway.  It  is  jjerfectly 
true  that  we  have  had  a  somewhat  troublous  half-\ear,  and 
whilsl-  we  cannot  boast  altogether  that  all  sources  of  anxiety 
for  the  future  are  removed,  yet  our  trattic  receipts  during  the 
past  six  n-ionths  s'how  a  strength  and  solidity  which  have  never 
teloro  been  revealed.  (Hear,  hear.)  \^■e  sho'iv  an  increase  in 
jKissengtr  traffic  of  i£!'34,ooo,  in  merchandise  of  ,£"33,000,  .u-id  of 
£.'15,000  in  .ste.amboats,  making  in  all  an  increased  sum  of 
^^,"83,000.  Against  this,  as  you  have  already  been  informed,  the 
working  expenses  ;u'e  £^42,000  up,  leaving  an  improvernent 
in  the  net  receipts  of  £.40,000  for  distribution  between  the  two 
Companies.  I  may  here  say,  in  parenthesis,  that  I  am  obliged  to 
give  this  inform^ition,  although  I  do  not  dw  ell  very  long  on  the 
bgures,  because  thc>re  is  no  guarantee  that  all  our  friends  here 
have  attended  the  meeting  downstairs.  Over  £,'4,000  more  has  ■ 
been  spent  upon  our  permtinent  way,  arid  ex:ictly  double  that 
sum — £.'8,000  mcre^-upon  our  carriages  and  wagons.  This  extra 
sum  has  been  due,  as  has  already  been  stated,  to  the  increased 
cost  of  materials,  and  also  to  the  fact  that  our  increased  goods 
traffic  h.as  necessitated  a  larger  expenditure  on  wagons.  You 
.are  aware,  ;ilso,  that  a  lange  additional  sum  in  excess  has  been 
spent  upon  coal  and  wages,  and  while  I  know  you  will  all  join 
with  me  in  ,advoc;iting  economy  in  administration,  yet  I  think 
no  one  here  will  criticise  our  expenditure  on  permanent  way  and 
rolling  stoL-k.     (Hear,  hear.) 

Now,  taking  the  ye^ar  igi  i  .-is  a  wh  ile,  it  will  be  seen — look- 
ing back  upon  past  years — th.-it  our  receipts  are  the  highest  in 
the  history  of  our  undertaking.  This  increase  is  a  verx" 
encouraging  thing  in  itself,  but  it  discloses  certain  results 
which  i  consider  to  be  of  great  significance.  You  will  see 
that  the  actual  sum  received  from  each  class  o>f  passengers  shows 
.•in  excess  over  the  .sums  received  in  the  corresponding  period  of 
last  vear,  whilst  the  number  of  passengers  carried  shows  a  very 
considerable  decrease  ;  and  if  you  refer  to  the  Managing 
Comimittee's  report  you  will  see  a  table  there  in  which  you  will 
find  that  the  number  of  passengers  carried  last  year  was  no 
less  than  i6,cxx),ooo  less  than  the  number  carried  on  the  two 
lines  in  the  year  previous  to  the  electrificatioi-i  of  the  tramwaxs 
and  the  advent  of  the  motor-omnibus.  Of  course,  what  our 
financial  ]>osition  to-day  might  have  been  had  it  not  been 
for  this  impediment  to  our  succe.ss  I  will  not  stop  to  enquire 
into  and  to  estimate,  but  what  1  do  wish  to  emphasise  is  the 
marked  change  in  our  prospects  due  to  our  securing 
a  solid  increase  in  our  long-distance  traffic.  (Hear,  hear.) 
Coming  to  the  Chatham  accounts,  you  will  see  that 
the  sum  received  as  our  jiroportion  of  the  improved  net 
revenue  amounted  to  £'17,251,  ancf  that  the  net  receipts  of  our 
sep.airate  pr^vpertN'  increased  by,  £r  1,600.  Therefore,  the  aniount 
earned  during  the  half-year,  was  £^18,784  better  than  in  the 
corresponding  period  of  last  year.  We  commenced  the  half- 
year,  however,  with  £^2,109  less  carried  forward  than  in  the 
corresponding  period,  and  the  prior  charges  ha\'e  Increased 
by  £^1,442,  so  that  after  p.'iying,  as  usual,  the  full  dividend  on 
the  arbitration  preference  stock  for  the  half-ye;ir,  the  amount 
carritxl  forw-;ird  is  .some  £^1  5,1  51  better  than  in  the  correspond- 
ing period  of  last  year,  or,  in  all,  £^87,058,  as  compared  with 
£^71.907  in  the  previous  period,  which  is  the  largest  sum  carried 
forward  at  any  time  in  our  historv^.  It  is  often  said  that  you 
ought  never  to  prophesy  unless  you  know.  But  I  think  these 
itsLilts  promise  that  if  no  unforeseen  circumstances  arise  some 
f.iir  distribution  may  be  m.ade  -on  the  second  preference  stock  in 
June  next.     (.\ppl;iuse.) 

With  regard  to  the  capit.d  expeiuiitur-.-  during  the  half-ye;ir, 
it  amounted  to  £'24,762,  our  proportion  of  the  tost  of  various 
sm.-ill  improvements  on  different  parts  of  the  line,  principally 
the  reconstructing  .and  strengthening  of  bridges  to  enable  them 
io  carry  the  greater  freitrhts  now  put  upon  them,  and  the  new- 
lines  at  Rochester,  which  I  have  referred  to  in  previous  half- 
years  and  which  will  materially  reduce  the  cost  and 
facilitate  the  working  of  the  railwav  in  that  district. 
Now.  1  have  dealt  sliortly  with  our  position  and  our  accounts, 
.';nd,  I  think,  on  the  whole,  you  will  say  that  vou  have  reached 
to-dav  .a  very  satisfactory  position  in  your  affairs.  (Hear,  hear.) 
The  next  p;ir;igraph  in  the  reiKirt  refers  to  the  Wharncliffe 
meeting,  at  which  there  are  two  Bills,  now  before  Parliament, 
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to  be  submittfU  fiir  vour  approval.  Tne  first  is  a  Bill  of  the 
Grciit  l-::asterji  Railway  Company,  in  which  powers  arc  sought 
to  electrify  the-  liast  London  Railway,  and  to  pro\'ide  the  money 
— «stimat«l  at  £'90,000— for  so  d<)ii«.  Nov/,  so  far  as  we, 
the  Chatham,  are  concerned,  any  sacrifice  we  may  be  called 
xipon  to  make  is  a  ver\-  small  one.  The  interest  on  the  jiione>- 
will  be  guaranteed  by'  the  .six  lessee  companies,  of  which  we 
are  one,  and  our  share  will  amount  to  12A  i>er  ceait.,  or  about 
;^45o  per  annum.  But  1  think  we  may  reasonably  anticipate 
that  wo  shall  derive  ^substantial  benefit  from  this  in/  other  direc- 
tions. The  inlorest  on  a  certain  part  of  the  debenture  capital 
of  the  East  London  Railway  is  guaranteed  by  the  six  lessee 
companies,  including  ourselves,  who,  under  this  guarantee, 
have  had  to  make  certain  annual  payments,  beciuse  the  annual 
revenue  of  the  East  London  Railway  was  not  sufficient  to  cover 
the  gu^H-antee.  'Hie  amount  of  the  deficit  steadily  decreased 
untif  the  time  when  the  Underground  Railways  were 
converted  from  steam  to  electric  traction,  when  the  deficiency 
inoreasetl.  And  the  reason  for  this  is  not  far  to  find,  because 
the  trains  of  the  .Melro|>(Mitan,  and  of  tlie  i\IetrofX)litan  District 
Railways,  whicli  formerly  ran  throui;li  to  New  Cross  over  the 
East  London  Railway,  had  to  stop  at  the  junction  at  White- 
chapel.  It  is  reasiHi'able  to  suppose  that  if  the  pres<MU  Bill 
goes  through,  and  the  East  London  line  is  electrified,  the  tratTic 
will  ini])rove,  an<l  the  deficiency  which  the  lessse  companies 
have  to  ni^ike  up  will  accordingly  decrease,  and,  probably,  in 
time  be  wiiH'd  out  altogtther. 

With  regard  to  the  Bill  of  the  Dover  Corporation,  no  doubt 
many  of  the  stockholders  are  aware  that  the  lines  from  the 
Harbour  station  to  the  i>ier  at  Dove.'  have  to  pass  over  a 
number  of  level  crossings,  which  are  neither  convenient  nor 
desirable  in  the  interests  of  the  railway  company  nor  to  the 
inhabitants  of  Dover.  With  the  object  of  altering  the  existing 
state  of  affairs,  some  ten  years  ago  the  Corporation  obtained 
powers  from  Parliament  to  make  certain  street  improvements 
whicli  would  amount  to  carrying  the  public  road  by  a  viaduct 
over  the  railway.  For  .some  reason  that  scheme  was  not 
carried  out,  and  the  present  Bill  is  a  modification  and  improve- 
ment of  the  proposal,  and  it  involves  a  certain  exchange  of 
Land  which  will  be  to  the  mutual  benefit  of  ourselves  and  of  the 
Cor[X)ration.  Linder  a  provisional  agreement  which  has  been 
entered  into,  the  Managing  Committee  will  have  to  contribute 
;£r40,ooo  towards  the  cost  of  the  work,  but  .".gainst  the  interest 
on  this  payincnt  can  be  set  the  saving  of  a  certain  amounit  in 
respect  to  the  cost  of  looking  after  the  level  crossings,  and 
the  value  of  the  improved  facilities  in  liandling  the  tr;it1ic  in 
consequence  of  their  alxMition.  Vou  will  remember,  gentlemen, 
th.at  e.-vrly  in  last  year  Lord  Kitchener  became  a  director  of  the 
Chatham  Comp.any,  althouf^h  there  was  no  vacancy  at  the 
time  on  the  Managing  Committee  to  .^nable  him  to  take  an 
active  part  in  the  .idministration  of  the  two  Companies.  Being 
appointed  to  a  post  of  the)  highest  im]K>rtance  in  Egypt,  he  has 
thought  it  best  to  resign  his  seat  on  the  txwrd,  which,  no  doubt, 
you  will  all  regret.  Now,  I  have  only  to  say,  in  moving  the 
adoption  of  the  report,  that  I  wish  to  congratulate  you  upon 
the  im.proved  (josition  of  our  affairs,  .ind  th.at  I  have  a  confident 
hope  and  belief  that  .after  a  long  and  patient  struj^gle  we  have  a 
brighter  ,ind  mi)re  prosperous  future  before  us.  (.\pplause.) 
I  beg  to  move  :  — 

"Tliat  the  report  of  the  Directors,  with  statemt  nt  (.f 
accounts,  be  received  and  adopted,  and  th.it  the  dividend 
he  paid  on  the  13th  proximo  as  recommcrul.;!  llicnin." 

Viscount  Cim.sTON  seconded  the  motion. 

.Sir  RoiiKRT  Pe:i<ks  said  that  thev  wi>uld,  no  doubt,  all  agree 
that  the  accounts  looked  a  little  Ixtter  than  in  former  times, 
but  he  did  not  think  the  time  had  yet  come  for  them  to  indulge 
in  a  shout  of  joy.  He  believed  the  Company  was  on  the  ujjward 
gr.ade,  and  that  they  were  approaching  a  soinewhat  impixived 
prosperity,  to  which'  they  had  all  l>een  so  eagerly  looking  for- 
ward. While  it  was  quite  true  that  the  passenger 
and  freight  traffic  showetl  a  material  increase,  there  was  a 
drawback  in  this,  inasmuch  as  while  they  had  earned  /rSo.ooo 
more,  it  ha<l  cost  no  less  than  ;£r4o,ooo  to  earn  that  .additional 
;£r8o,ooo.  In  normal  conditions  that  ought  not  to  Ix'  the  case. 
He  then  procee<led  to  contrast  the  extra  earnings  and  expenses 
of  the  District  Railway  with  those  of  the  Chatham,  and  thought 
that  some  considerable  economy  might  be  effected  in  the  Chat- 
ham ni.magement.  With  regard  to  the  question  of  the  electri- 
fication of  the  East  London  Railway,  he  had  never  been  able 
to  see  any  sulTicient  reason  why  the  Chatham  Company  should 
have  borne  any  proportion  of  the  East  London  rent,  inasmuch 
as  the  Chatham  Railway  had  no  phy.sical  connection  with  the 
East  London.  He  enquired  as  to  whether  the  directors  had 
any  information  with. regard  to  the  prospects  of  the  production 


of  coal  in   Kent,  because  if  they  had  he  considered  the  share- 
holders were  entitled  to  have  it. 

The  CiiAiK.\i.\N  said  he  did  not  think  that  Sir  Robert  Perks' 
description  of  the  Company's  ix)sition  was  a  fair  one.  UTie  traffic 
i-etums  of  the  Company  had  .shown  a  steadiness  and  solidity 
which  oui^ht  to  enable  them  to  take  a  hopeful  view  of  the  posi- 
tion. With  regard  to  the  incre.-i.se  in  expenditure,  all  r.iilways 
had  gone  through  a  very  troublous  half-year.  'ITic  principal  cause 
of  the  increase  had  been  the  enhanced  price  of  materials,  and 
a  larger  sum  paid  for  co;d,  and  also  the  increase  in  wages. 
He  thoroughly  agreed  with  Sir  Rof>crt  as  to  the  necessity  for 
economy,  and  he  (the  Chainnan)  had  urged  it  again  ,-ind  again, 
and  at  a  recent  meeing  he  was  able  to  congratulate  the  share- 
holders on  a  considerable  incre;ise  in  receipts  with  little  or  no 
increa.se  inc.vpenditure-  He  hoped  that  in  the  future  they  would 
be  able  to  re|>eat  that  experience.  However,  they  must  have 
more  mileage  as  the  traffic  develo])e<l,  .-md  particularly  was  this 
the  case  in  connection  with  their  Continental  traffic.  With  regard 
to  the  electrification  of  the  East  London  Railway,  it  must  be 
remembered  that  the  lease  was  entered  into  some  thirty  years 
ago,  but  why  it  was  entered  into  was  one  of  the  mysteries  of 
the  [xist.  However,  he  believed  that  the  small  contributi<-)n  of 
12^  per  cent,  which  the  Chatham  Company  might  Ix-  called 
u]X>n  to  make  to  the  cost  of  electrification  would  be  more 
than  covered  by  the  Company's  .share  of  the  incrtased 
receipts  of  the  Joint  Cwjimittee.  With  regard  to  coal  in 
Kent,  the  directors  had  no  more  information  th.in  was 
contained  in  the  public  press.  If  he  had  any  solid  infor- 
mation to  give  the  shareholders  upon  the  subject  he  should, 
of  course,  be  pleased  to  give  it.  .'\s  to  the  quality  of  the  ciwl 
produced,  he  believed  it  was  very  suitable  coal  for  use  on  the 
railway,  and  so  far  as  he  wa.s  personally  concerned,  he  took  a 
more  sanguine  view  of  the  jx>sition  than  he  had  done  for  some 
time  past.  Still,  he  gathered  the  information  he  po.ssessed 
from  the  public  press,  and  from  no  other  source,  but  if  at  anv 
time  he  had  any  information  he  should  be  only  too  glad  to 
give  it  to  the  shareholders. 

Mr.  RoDOC.\\.\cHi  said  that  the  shareholders  were  naturally 
very  ipleased  with  the  report  presented,  and  also  with  that 
haiided  to  them  by  the  Maniiging  Committee,  but  he  should  be 
very  glad  if  the  Directors  would  cause  a  little  more  attention 
to  be  paid  to  the  details  of  expenditure.  He  agreed  with  Sir 
Robert  Perks'  remarks  with  regard  to  the  company's  liability 
in  reference  to  the  East  l^wdon  Railway,  and  could  not  see 
why  they  were  compelled  to  take  any  part  in  its  electrification. 
He  thought  that  the  question  of  coai  in  Kent  was  a  most  vitjl 
one  for  the  Company,  and  he  had  hopt-d  that  the  b»xird_  would 
have  been  in  a  position  to  tell  them  something  definite  in  that 
respect. 

.Mr.  Poi'E  asked  what  was  being  done  with  the  old  .Xshford 
Station.  .  ,.,,.. 

Mr.  .Mi;i.viN  said  in  face  of  the  criticism  which  had  been 
offered,  the  directors  were  entitled  to  some  s\mpathv.  and  ought 
not  to  tx!  harassed  and  heckled  in  the  way  they  had  been.  Tlie 
directors  had  undoubtetllv  bei-n  doing  their  best  under  very 
trvincr  circumstances.  (Hear,  hear.)  Their  liability  in  con- 
luVlion  with  the  Ea.st  Ixmdon  Railway  he  considered  to  be  a 
very  small  matter,  and  the  shareholders  might  depend  upon 
it  that  the  btjardis  of  the  two  Cotiipanies  had  considered  the 
matter  and  fuUv  decided  upon  what  was  the  better  thing  to 
do.  There  was'  no  doubt  that  when  the  East  London  was 
electrified  the  Chatham  would  reap  advantages  from  it. 

Mr  M.MH.K  said  he  re.allv  could  not  understand  the  pessi- 
mistic remarks  which  had  been  made  by  Sir  Robert  Pfks. 
There  was  nothing  in  the  accounts  or  in  the  report  to  justify  the 
statement  he  made  that  the  Boarl  v.ere  takmg  a  too  n>sea:e 
view  of  the  iwsix-cts.  The  [x^.^ition  of  the  Company  was  -n- 
finitelv  better  than  it  was  in  1809.  The  profits  had  gradually 
increased,  and  were  still  increasing,  and  there  was  a  prospect 
that  at  least  2  per  cent,  would  be  paid  on  the  second  prefercnct. 
It  could  not  be  said,  therefore,  that  this  was  a  bad  outUxik.  He 
re-retted  th.it  Sir  Robert  Perks  should  have  made  such  pe.sM- 
m'rstic  remarks,  as  thev  would  not  be  confined  to  that  room  only, 
but  would  go  into  a  wider  circle.     (Hear,  hear.) 

The  Cn.uRM.AN,  in  replv  to  the  various  remarks,  said  willi 
rerrard  to  the  East  London  Company,  the  bargain  with  regard 
to^the  lease  was  entered  into  thirty  years  ago,  and  thev  must 
abide  bv  it  With  regard  to  the  interest  on  the  co.st  of  elecinli- 
cation.'the  South-Eastern  would  pay  i-J  percent,  in  case  of 
anv  deficit,  whereas  the  Chatham  would  pay  12J  percent  1  he 
oki  station  at  .Vshford  had  b«>n  converted  mto  flats  for  the  Use 
of  the  staff  some  considerable  time  ago.  Ho  thanked  those 
gentlemen   who  had   sTX>ken  in   favour  of  the  Board  for  their 

^\\notheV  SuvRFiiotDF.R  said  he  thought  the  Company's  liabifity 
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in  cuniux-lioii  with   thu  East   London   RaiKvay   was  simply  and 
purely  a  chance  liability,  and  that  rather    than    the  Company 
beiJifj  called  upon  to  pay  anything-  under  it,  they  would  benefit 
bv  the  ohxirification  of  the  railway. 
The  report  and  accounts  were  then  adopted. 

'I'he  retiritiij  directors,  .Mr.  Nathaniel  Spen^  and  the  RiL;ht 
Hon.  (icorije  Wyndham,  were  re-elected,  .\Ir.  W.  H.  P<at  was 
re-apix>inl<-d  .aiiditor,  and  the  proceedings  at  the  ordinary 
meetini:;-  terniinated. 

.'\  S])<<-i;il  s«'neral  meeting  was  then  held,  when  the  Bill  of  the 
tire.il  Kaslern  Railway  Company  was  approved,  as  was  also  a 
Hill  promoted  by  the  Corporation  of  Dover.  The  Bills  were,  in 
accordance  with  .Vt  of  rarliament,  submitted  to  separate 
inectini,'s  of  st(x:k4K)ldt>rs  and   a.<,'reed  to. 

A  hejirty  vote  of  thaid<s,  proposed  by  Mr.  Rodocan.miii  and 
seconded  by  Mr.  .St.  Ckdr,  was  accorded  to  the  directors  and 
staff,  and  the  proceetling's  terminated. 


SOUTH   EASTERN    RAILWAY. 


The  151st  half-yearly  meeting  was  held  in  Cannon  Street 
Hotel,  London,  ori  Tuesday,   .Mr.   H.  Cosmo  Bonsor  presiding. 

The  Chairman  aiid  that  they  had  received  from  the  Managing 
Committee  /r25,ooo  more  as  this  company's  share  of  the  profit 
of  the  half-year.  The  result  of  the  half-year  wa.s  that  they 
were  able  to'  recotnrHend  dividends  whieh  would  bring  the  divi- 
dend for  the  whole  y«ir  on  the  undivided  ordinary  up  to  4  per 
cent.,  .and  on  the  deferred  ordinary  to  2  per  cent.  (Hear,  he.ir.) 
He  thought  that,  considering  everything,  they  might  be  well 
sat.isfied  with  that  result.  The  money  which  they  had  received 
from  the  NL'inaging  Committee  had  not  only  been  fairly  earned, 
but  every  pree.-iution  against  contingencies  which  might  arise 
had  been  forese<"n  and  provided  for.  lie  moved  the  adoption  of 
the  report. 

Sir  FKKnKuicic  Harrison  seconded  the  resolution,  which  was 
unanimously  carried. 

Resolutions  w<Te  passed  approving  the  two  Bills  prmioted  by 
the  fireat  Eastern  Railway  Company  and  the  Corporation  of 
Dover. 

SOUTH  EASTERN  AND  CHATHAM  RAILWAYS. 

The  joial  iiKclin-  of  ihi'  propri.  loi  s  of  the  S.uith  Eastern  and 
London,  Chatl.am'  .and  IX.v.-r  Railways  was  held  in  (^-^nno^l 
.Street  Hotel,  London,  on  'Luesday,  Nir.  11.  Cosmo  Bonser 
presiding. 

'Die  Chairman  said  that  the  meeting  was  held  to  discuss  the 
que-slion  of  man;igement  of  the  traffic  which  was  under  the  care 
of  (he  .Managing' Committee,  while  the  .separate  affairs  of  each 
company  would  be  discussed  at  si'parate  meetings.  The  passen- 
ger Iralilc  had  b'jen  extremely  good  during  the  past  half-year, 
l)arlicularly  the  Continental  traffic.  Tlu-y  owwl  something  to  Sir 
Henry'  Lunn  for  having  introduced  the  Swis.s  winter  Ivoliday, 
because  it  h;id  taUen  very  well.  There  was  a  decrease  in  lie 
number  of  the  |)assengers  carried,  although  a  large  incr.^^se  in 
the  revenue.  Their  e.\|X'ndiUire  was  up  some  _£,'42,(K)o,  and  th.at 
might  be  divided  under  three  heads  :  50  per  cent,  of  it  was  di:;' 
to  wages,  25  iMMcenl.  to  coal,  and  25  per  cent,  to  the  addition.d 
amount  .and  cost  of  ni;iterials  used,  U'cause  they  had  been 
liberal,  even  during  this  h.ilf-ye.ar,  in  ex|)enditure  on  road  and 
stock.  .As  regarded  co.al,  the  prices  had  been  jigainst  them,  but 
they  had  also  h:id  som<'  dilTicully  in  getting  deliveries,  and  they 
had  purchased  oial  in  (iermariy,  Belgium  and  France.  If  the 
netx'ssity  should  .arise,  they  could  make  contracts  abroad  if  such 
a  cal.imily  should  come  as  a  nalion.al  strike.  Regarding  the 
larg<'  increase  in  wages,  under  the  Kjo/  agreement  they  made 
considerable  concessions  to  their  men  as  regarded  overtime  and 
'.Sunday  pay,  and  those  concessions  had  involved  very  consid.;r- 
able  expense.  The  strikes  of  transport  workers  in  London, 
where  the  stations  were  surrounded  by  hostile  mobs,  jjreventing 
the  Cnirmen  from  doing  their  work,  and  the  strike  in  the  north 
of  E.ngland  made  the  goods  traffic  v<Ty  difTicult  to  handle.  The 
liafiic  got  more  or  less  disorganised,  .and  it  was  carried  on  at 
very  considerable  expense.  It  was  further  delayed,  prob.ably 
(.wing  to  the  strikes,  by  the  non-delivery  of  some  hundreds  of 
wagons  which  bad  been  ordered.  .As  to  the  railway  strilvc,  on 
their  system  it  w.is  more  or  l<-ss  a  tri\-ial  .affair.  Their  ofticers 
ininiedi.iielv  prepar(.<l  ,i  restricted,  thoueh  an  (iVicient,  train 
s(  rvire.  .and  if  the  strike  had  conliniud  the  public  would  have 
been  inconv.nienced  for  a  very  short  lime.  (Hear,  hear.)  They 
were  pariii-s  to  the  compromise  which  'lostd  that  strike.  They 
were  not  infiuenced  .it  .all  by  the  interference  which  was  laking 
l>l,ice  in  their  b-isiness.  but  they  act(xl  under  pressure  from  th» 
(lovennnenl,  and  for  different  reasons  it  was  impossible  lo  avoid 
coming  l(.  the  compromise.  'I'he  aelu.il  strik<-  hrid  only  one 
direct    efTecl    on    th.  ir    revenue     namely,     th.at     the\     lost    'he 


plea.sure  and  tlie  pri>fit  of  carrying  some  5,000  hop-pickers  who 
went  by  road  to  the  hop  fields  in  Kent  instead  of  by  the  railway. 
They  had  accepted  the  settlement,  loyally  meaning  to  abide  by 
the  letter  and  spirit  of  it ;  and  so  far  as  the  directors  and  officers 
were  concerned,  bygones  were  bygones,  and  he  believed  th.~.t 
their  men  were  meeting  them  in  a  similar  spirit.  (Hear,  hear.) 
They  would  thoroughly  understand,  no  doubt,  that  while  the 
directors  would  be  just  to  those  who  left  their  work  without 
lailice  last  .August,  they  would  not  and  could  not  be  unjust  to 
those  who  stood  by  the  company  and  by  the  public  at  that  time. 
,.\pplau.se.)  Regarding  the  suggested  increase  O'f  fares  to  meet 
the  increasing  expenditure,  the  directors  had  decided  that  in 
certain  fares,  which  he  wxiuld  call  pleasure  fares,  an  increase 
could  be  made  and  had  been  made;  but  when  it  came  to  the 
question  of  the  ordinary  and  business  fares  gave  consideration 
was  necessary.  It  would  be  most  unwise  if  they  did  anything 
to  stop  the  business  w'liich  was  expanding  so  well  and  in  such 
quick  pro]X)rtion,s.  Consequently,  he  thought  their  policy  at 
the  present  moment  was  to  wait  until  they  could  answer  the 
question  with  a  certain  amount  of  certainty  as  to  whether 
rrdsing  fares  or  leaving  fares  alone  would  bring  in  the  biggest 
revenue.  On  the  whole,  he  thought  they  might  be  .satisfied 
with  the  results  of  the  half-year's  w  irking.  (Hear,  hear.)  The 
Managing  Committee  were  able  to  give  between  the  two  com- 
panies ^740,000  more  than  they  did  in  1910,  and  to  point  to  the 
tact  that  the  traffic  this  half-year  had  again  been  a  record  one. 
He  subsequently  referred  toi  the  Great  Eastern  Railway  Bill  for 
electrifying  the  East  London  Railway  and  to  the  Dover  Cot- 
pcration  Bill. 
The  meeting  .afterwards  clo.scd. 


fcETROPOLITAN    RAILWAY. 

The  hall-yearly  meeting  was  held  in  the  Great  Eastern  Hotel, 
London,  E.C.,  on  Wednesday,  under  the  presidency  of  Lord 
.\berconwa\-. 

The  Cii.URMAN,  in  moving  the  adeiption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  last  Saturday's 
Railway  Times),  said  that  while  there  had  been  satisfactory 
increases  in  the  merchandise,  minerals,  and  parcels  traffic,  there 
had  been  a  falling  off  of  ;£"9,ooo  in  passenger  business.  This 
was  due  to  four  causes.  First,  the  increase  in  the  motbr 
omnibus  and  tram  competition;  second,  thg  very  large  falling 
off  in  the  attendance  at  the  Shepherd 's'BUSh  Exhibition,  due, 
no  doubt,  to  the  large  number  of  other  attractions  in  London 
during  the  Coronation  year ;  third,  the  partial  suspension  of 
their  train  services  for  several  days  in  .August  in  consequence 
of  the  strike  ;  and  fourth,  the  e.xceptionally  hot  weiither 
experienced  in  July  and  .August  last,  which  was  all  in  favour 
of  surface  conveyance  as  against  underground.  The  board 
h.ad  placed  ^.'5,000  to  the  electrical  renewal  and  depreciation 
fund,  against  ;£"io,ooo  in  the  corresponding  period  of  the 
[irevious  year.  They  regarded  ;^io,ooo  per  annuin  as  a.suffi- 
ci.  nt  provision  for  electrical  renewal  purposes  in  pre.sent  cir- 
cumstances. The  final  result  was  that  after  paying  interest 
mi  their  debenture  and  preference  slocks  in  full,  there  was  a 
l).ilancc  of  .^'59,374  available  for  dividend  on  the  ordinary  stock, 
which  admitted' of  the  payment  of  if  per  cent,  on  that  stock 
.as  coaipared  with  ij  per  cent,  twelve  months  ago.  I-"or  e.ach 
half-year  during  the  last  three  years  they  had  been  able  to 
show  a  small  advance  in  their  dividend,  and  there  appeared 
to  be  every  i>rospect  of  the  in-iprovement  in  the  comixmy's 
position   continuing. 

Capiiai.  and  Traffic. 

During  the  Insi  two  \ears  they  had  been  spending  con- 
siderably on  capital  account,  and  the\-  had  a  good  deal  of  work 
in  hand  .and  in  prospect  wliich  would  'take  further  capital  : 
but  the  board  were  more  than  satisfied  that  this  expenditure 
would  be  both  remunerative'  in  itself  and  would  assist  the  com- 
panT'  generally  in  keeping  its  undertaking  in  a  high  state  of 
efficiency  and  in  a  condiliim  of  readiness  to  meet  the  consider- 
;ible  expansion  of  traffic  that  they  saw  aheail  of  them.  The 
traffic  to  and  frcsm  their  outlying  <li.stricts  continued  to  grow 
in  a  satisfactory  manner.  To  keep  pace  with  the  competition 
they  would  have  to  put  themselves  in  a  fxisition  lo  run  their 
tr;ii,ns  without  stopping  between  Harrow  and  Baker  .Street,  and 
so  on  to  the  City.  It  was  physically  impossible  to  do  this  over 
their  existing  two  p.-iins  of  rails  if  they  were  to  keep  up  an 
.adequate  service  to  meet  the  ever-increasing  omnibus  compe- 
tition lo  and  from  the  intermediate  stations.  Thev  were,  there- 
fore, seeking  powers  in  I'ne  ensuing  session  of  Parliament  to 
widen  their  railway  for  a  distance  of  nearly  3'  miles  between 
F'inchley  Road  and  Wemblev  Park.  Fortunately  they  held 
nearly  all  the  I.ind  that  would  bo  needed  for  the  purpose,  and 
the  cost  of  the  work  would  therefore  be  comoaratively  small. 
The  various  improvements  would  bring  thtni  face  to  f.'ice   with 
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the  question  cif  puUin;,'  their  capit:il  account  rijjht  hy  tlie 
issue  of  more  stock.  He  was  glaU  to  say  that  arrangements 
had  been  made  for  the  electrification  by  the  lessee  companies 
of  the  East  London  Railway.  As  soon  as  it  was  completed 
they  would  commence  the  running  of  a  through  clwtrical 
service  to  New  Cross. 

The  R.ailway  Strike. 
Regarding  the  strike  among  railway  servants  generally  last 
August,  out  of  a  total  of  3.300  of  their  staff,  924  went  out  on 
that  occasion.  This  was"  not  a  high  percentage,  but  unfor- 
tunately the  proportions  were  greatest  among  the  men  engagi^d 
in  the'  actual  working  of  the  trains.  The  men  had  no 
grievances  as  to  pay  or  otherwise,  and  only  a  few  days  before 
the  strike  they  officially  expressed  to  the  company's  general 
manager  their  satisfaction  with  the  conditions  under  which 
they  were  employed.  Throughout  the  three  days  of  the  strike 
they  were  able  to  keep  a  fairly  satisfactory  service  of  trains 
running  on  all  sections  of  the  liiie.  As  to  the  proposed  absorp- 
tion of  the  London  General  Omnibus  Company  and  its  business 
by  the  Underground  Electric  Railways  Company  of  London, 
he  said  that  the  board  \vere  carefully  considering  how  the 
position  of  this  company  was  likt'ly  to  be  affected.  They  did  not 
view  the  new  situation  th.it  might  be  created  with  any  appre- 
hension, and  were  certainly  in  no  way  hostile  to  it.  As  he 
understood,  the  Metropolitan  Railway  had  an  opportunity  of 
coming  into  the  arrangement  if  they  chose,  and  the  directors 
would  give  the  whole  question  their  sympathetic  consideration. 
He  could  not  imagine  that  they  could  in  any  sense  of  the  word 
lose  bv  the  amalgamation,  because  their  whole  policy  hitherto 
had  been  to  maintain  the  existing  rates  of  fares,  and  even  to 
endeavour  to  raise  them,  but  that  they  had  not  been  able  to 
do  because  of  the  foolish  and  insane  competition  between  the 
transit  companies  oper.Hing  in  London.  So  far  as  the  new 
scheme  would  tend  to  prevent  wasteful  competition  it  would 
have  their  most  cordial  support. 

Lord  Fl'RNEss  seconded  the  resolution. 

Mr.  C.  PowNALi.  urged,  in  view  of  the  present  situation  in 
the  railway  world,  that  it  was  of  vital  importance  the  700,000 
or  more  of  railwav  shareholders  in  the  United  Kingdom 
should  be  brought  immediately  to  realise  their  position.  The 
statements  hv  which  the  railwav  tmde  union  ofTicials  had 
incited  and  maintained  the  existing  unrest  remained  unchal- 
lenged. Consequentlv  ihev  had  been  accepted  blindly  by  the 
public.  The  right  to  strike,  or  reject  work,  had  never  been 
challenged.  The  right  to  enforce  claims  by  threats  of  violence 
and  destruction  had  been  and  always  would  be  resisted,  and 
witli  double  force  when  the  ckiims  were  b.ised  on  gross  misrepre- 
sentation. .\ction  of  some  kinil  must  be  taken  si^eedily.  and 
should  have  been  taken  years  ago.  Railwav  shareholders, 
large  and  small,  must  clearly  understand  that  their  investments 
were  not  merely  threatened  with  increased  taxation  but  with 
entire  extinction.  He  moved  a  resolution  that  the  company 
should  contribute  ;£rioo  to  the  funds  i>f  the  .\nti-Six-ialist 
Union  of  (ireat  Britain. 

Mr.  RoxFii'KGli  said  that  there  were  10,000  paid  secretaries, 
organisers,  and  agitators  of  labour,  drawing,  in  the  aggregate, 
;£r28o,ooo  in  salaries,  and  spending  ;£r4, 250,000  in  miscellaneous 
expenses,  which,  prasumably,  included  the  cost  of  settling  the 
strikes  fomented  bv  them.  He  thought  there  was  a  national 
duty  on  the  p.-irt  of  everv  employer  of  lalxuir,  including  rail- 
way companies,  to  combine  against  the  new  form  of  trade  union 
slavery.     (Applause.) 

The  motion  for  the  adoption  of  the  report  was  carrietl,  and 
Mr.  Pownall's  resolution  was  also  agreed  to  with  a  few  dis- 
sentients. 

The  CiiAiKMAN  said  that  he  was  not  sure  Mr.  Pownall's 
resolution  could  be  legally  .acted  upon,  as  no  sjjecial  notice 
had  been  given  of  it;  but  the  matter  would  have  consideration. 
.\  special  meeting  followed,  at  which  resolutions  were  passed 
approving  the  company's  Bifl  for  the  construction  of  new 
works,  and  also  the  Bill  deposited  in  Parliament  by  the  Cireat 
F.astern  Railway  in  connection  with  the  electrification  of  the 
East  I^ondon  line. 

.\  resolution  was  carried,  on  the  motion  of  Mr.  Roxburgh, 
that  the  meeting  record  the  gratitu<le  of  the  shareholders"  to 
the  dire*-t<>rs,  as  well  as  to  the  oflkers  and  all  eniplovees  of  the 
company,  for  the  resolute  way  in  which  thev  withstood  the 
attempt  iiiade  list  August,  wantonly  and  without  notice  bv 
certain  of  its  employees,  to  paralyse  tlio  working  of  the  railwav, 
.and  injure  the  propertv  of  its  owners  ;  and  further  urge  upini 
the  board  the  desimbility  of  mobilising  with  the  Ixvirds  of  other 
r.iilw.ay  companies  in  the  interests  of  the  shareholders,  and  in 
order  to  prevent  in  future  the  tr.ide  of  the  country  l>eing  held 
up  and  the  fiKxl  supply  of  the  people  being  cut  off  bv  unions 
or  federated  unions  of  Labour. 


METROPOLITAN  DISTRICT  RAILWAY. 

The  ()5th  hall-yearly  oidniaiy  general  meeting  was  held 
on  Thursday,  at  the  Westminster  Palace  Hotel,  the  Kight 
Honorable  Lord  George  Hamilton,  G.C.S.L  (chairman  of 
the  company),    presiding. 

The  Secretary  (.Mr.  \V.  E.  Mandelick)  having  read  the 
notice  convening  the  meeting, 

The  Chairma><  then  said  that  during  the  half-year  under 
review,  although  the  tralTic  had  been  adversely  affected  owing 
to  unfavourable  weather  conditions  for  Underground  travel 
during  the  summer  months,  and  to  the  interruptions  to  the 
service  during  the  strike  period  in  .\ugust.  the  traffic  showed 
a  substantial  increa.se.  Before  discussing  the  reports  and 
accounts,  he  w^ould  like  to  say  that  the  employees  who  went 
on  strike  in  August  last  did  not  do  so  on  account  of  any  dis- 
satisfaction or  through  any  grievance  of  any  kind  with  the 
Company,  but  because  they  were  ordered  out  by  their  Union 
officials  ;  a  majority  of  employees  were  loyal  to  the  Company. 
As  regards  their  pay  during  the  strike  period,  the  men  had 
been  suitably  dealt  with.  .Ml  of  the  men  who  went  out 
had  been  re-instated  without  any  penalties  whatever,  and  he 
hoped  that  in  the  future  those  men  would  give  more  considera- 
tion to  the  Company's  interest,  whose  prosperity  was  so 
closely  allied  with  their  own. 

In  dealing  with  the  report,  he  would  take  the  capital 
expenditure  first.  The  total  expenditure  amounted  to 
;^gi,036,  a  large  part  of  which  had  been  expended  upon 
new  rolling  stock  required  for  the  rapidly  growing  traffic  and 
the  remainder  for  various  improvements-  to  the  undertaking, 
particularly  in  connection  with  the  stations  and  in  the  de- 
velopment of  the  surplus  lands.  The  estirnated  further 
caoital  requirement  was  ;^i 50,000.  This  sum  would^^prqyide 
for  additional  rolling  stock,  for  a  fly-over  junction  at  ]|a,rls 
Court  and  for  other  improvements  made  necessary-  by  the 
expanding  traffic.  In  dealing  with  the  revenue  account, 
it  would  be  observed  that  the  gross  receipts  showed  an  increase 
of  ;^i4,8oo,  and  the  receipts  from  passenger  traffic,  an  increase 
of  ;£i3,430,  of  which  ;£6,4y4,or  nearly  50  per  cent,  was  from 
season  tickets.  Receipts  from  first-class  traffic  showed  a 
small  decrease  over  the  corresponding  period  of  1910,  although 
more  passengers  were  carried.  This  was  due  to  a  slight 
adjustment  in  first-class  fares  made  during  the  half-year, 
which  partly  explained  the  slight  decrease  in  the  average 
receipt  per  passenger  from  i.84d.  to  i.Sod.  The  train  service 
had  been  substantially  improved,  as  the  train  and  car  mileage 
showed,  but  notwithstanding  an  increase  of  498,151  car 
miles,  equivalent  to  7.23  per  cent.,  the  earnings  per  car  mile 
had  decreased  only  from  Q.584d.  to  9.409d.,  wh  ch  justified 
the  policy  of  working  a  rapid  and  frequent  serv  ce  of  trains. 
To-day  they  were  working,  during  the  heavy  hours  of  traffic, 
40  trains  per  hour,  which  number  wou'd  be  increased  when 
improvements  now  under  considcraton  had  1  een  effected. 
These  figures  proved  that  a  progressive  and-  up-to-date 
policy  was  appreciated  and  taken  advantage  of  by  the  public, 
with  a  consequent  benefit  to  the  shareholders  and  the  staff. 
Although  nearly  two-and-a-half  million  more  passengers 
were  carried,  and  notwithsanding  the  increase  of  wages  and 
the  additional  expense  through  the  strike  and  the  very  sub- 
stantial increase  in  rates  and  taxes,  the  expenditure  side  of  the 
account  showed  a  very  slight  increa.se.  Savings  had  been 
effected  in  the  cost  of  current  and  in  the  maintenance  of 
stations.  The  percentage  of  working  exjMjnses  to  gross  re- 
ceipts was  47,8,  including  interest  on  the  cost  01  the  power 
house.  .Assuming  that  the  power  house  had  been  built  out  of 
capital  raised  by  the  companv,  the  interest  v  ould  not  have 
been  included  in'the  working  expenses.  Deducting  the  interest 
from  the  work  ng  expenses  they  were  reduced  to  41. 87.  which 
was  a  lew  rate  O-  w  orking  and'  corresponded  \  ith  the  fore- 
cast made  when  it  was  decided  to  electrify  the  railway. 
After  providing  for  all  fixed  charges  and  setting  aside  ;iio,ooo 
for  renewals,  there  remained  a  ba'ance  of  ;f85,49i  payable  for 
dividends,  an  increase  of  over  ^22,000,  sufficient  to  pay  a 
dividend  on  the  Second  Preference  Stock  at  the  rate  of  2 
per  cent,  per  annum.  This  was  the  first  dividend  paid  on 
this  Stock,  and  he  thought  they  could  safely  look  lorv  ard  to  a 
gradual  increase  upon  this  rate  in  the  future,  (\pplause.) 
The  i;6,250  in  payment  of  a  warrant  on  the  4  per  Cent. 
Guaranteed  Stock  was  the  fourth  and  final  payment,  and  the 
holders  of  that  Stock  had  good  reason  to  te  sat.s;.ed  with 
their  bargain. 

The  directors  had  given  careful  consideration  to  .the  subject 
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of   dc-i^reciition,    and   m   view   of   the   information   from   the 
enj^ineer'^,    they  were  satLsfied  that  the  amount  now  set  aside 
for  thi-.  pur^x/->e  was  sufficient.     The  Lots  Koad    power  house 
un/l<rrtaking  Ijccame  vested  in  the  Lots  Koad   l'o\*er  House 
Joint    (  ornmittee    on    January    I,    1912.  am)  was   tliereupon 
I<:a-':>1    to   tfii->  Company  and   the   London   .••llettnt   Kailuay 
(.ompany.     Thts  valuable  property,  which  was  most  essential 
to  tliese  railways,  had   therefore  become  part  of  the  under- 
takinf^s  of   those  companies      The  widening  of   the   London 
anil    South    Western   an<J    this   Company's   railwaj-s   between 
Studiaml    I<oa<l    and    Atton    Lane    Junction,    whereby    this 
Company  sct:ufed  in  perpetuity  the  exclusive  use  of  separate 
lines    between    thi^ie    points,    was    practically    comp!etetl    and 
was   ojjeneU   lor   traffic   on     I>ecemLer   3,   which   had   enablcti 
the  C  omjxany  to  make  sutastantial  improvements  to  the  service 
on  the  lines  west  of  Hammersmith.     Th"  se  increases  in  the 
service  -an/I  he  referretl   not  only  to  the  Western  lines  liut 
to  other   parts  of   the  s)-stem   as   well — had    nece-.silatol    the 
purchase  of  a<lditional  rolling  stock       In   i<»o«  the  Company 
obtaineil    |iowen>    to   create    antl    issue    £750.000    lYior    Lien 
liebcnlure  Stock       In  tlie  same  year  they  so'tl  to  the  London. 
Tilbury   ami    Southeml    Uailway    74    carnages,    required    for 
working   tlie   electric   line   t.j   "ast    Mam     and     liarking.   for 
which  the  Company  fecei\eil  ^i  jo.joo      When  those  carriage* 
were  soUl   It  was   riot  antiLi|Mtett   that   the  Coin|>anys  traffic 
WfiuUl  lor  some  lime  increase  sufficient  y  to  re<|uire  .ulditional 
fi»l|in-;  stock,  ami  inasmucli  as  tfie  £l3o.<ioo  from  the  Tilbury 
('om|iany  was  re'civetl  a  ter  the  amount  re<juirr«l  fur  cipiUil 
pufpr>es  ha<l  Icrn  fixed  and  the  amount  of  |iri>ir  Lien  Stock 
to  lie  crcjteil   a(;fce«l.    the   then  (  hairman.   Sir   •  leorge  (iiW.. 
•  ta«e,f  (•>  the  sharchokler*  that  the  additmnal  amount  would 
noJ    l»    used    before    communicating    with    the    Dcbcnlurt- 
holdrrs   anil   obtaining   their   con»ent      Since    that    time    the 
<  oni|iany   hail   issued   £550.000  of   the   I'mir   Lien  Stixk.    and 
hail    used   nearly   the  whole  of   the  ^ijo.ooo   for   purcha-sing 
rolling  stock  to  replace  that  sold  to  the  Tilbury  I  ompany  and 
in  im|iroving  tlie  old  slixk       It  was  now   projioseil  to  make  a 
further  is.sue  of   I*rior   Lien   iJelienturc  Stock  to  replace   the 
£130.000  u«e«l   ffif  purchasing   new   carriages,   ami  a  meeting 
ol   Debenture  holders   in   accordance   with   the   promise  given 
wnul>l  l)c  held  shortly  after  this  meeting     In  regard  to  thetom- 
|ianys    Kill  and  otiief    Itills  .ilfrciing    the    undertaking  now 
|>rndmg   in    Tarliaroent     the  (  eimjwny  s    I'lM   deal!    with   two 
tmpnrtanl    objects       J'lrst.    with    regarti    to   the    widening   of 
tlie  London  and  South  Western  ConijMny's  Wimbledon  and 
i-'ulliam  line  between  Last  Putney  and  Wimbledon,  by  agree- 
ment   with    the    South    Western      this    (ompany    wcirkrd    a 
through  servue  of  trains  to  Wimbleilon  by  the  Putney  line 
Tlie    line    l«etw«-n    I  ast    Putney    and    Wimbledon    was    used 
jointly,    and   this   (  tim|>any''   service    w.is   alwa\s   subject    to 
the  requirements  of  the  South  Western       That  arrangement 
rrstrirted  and  inletlrred  with  this  Com|wny's  working,  and 
as   the   lrafh<    was  increasing   It   had   been   drcmrd   .ulsis^ible 
h>   li»>th  «  i>fn|»»nies  that  this  <om|Mny  sluxilil  have  tl.e  free 
an<l  iininlefTuptrd  use  nl  scjMratr  luirs  l«etween  !•  iist   i  utnev 
dfwl   \Nimbl"l«>n       A   pnisisional   aKireinent   had   amirdingly 
tirrn  nia>lr  with  the  South  Western    who  had  agrrcij  that  (Ins 
(  nfn)Mn>    sh.Mild   seek   the   necewa-y   |wmef»  authi.ri»ing   tl.c 
WMlcninc        the     •  ••*(     •>!     (he     impmvemenl      estimale<l     at 
£JV>.""<  .  •mil'l   '•«■   l«"»ne   l»>    tlw   '..<«jlh   V  est  em  (ennwny. 
aint  ♦'"»  <  ofnp>»nv   »•;••  »'•  rr^oinbHir  «»  »  siofkinc  expense 
,„,  '  •  ■■     Me 

in.  •»' 

to   I  . 

|h«    .will   \\t-»t«iii       Itkc  •''.■-ri    i.iUit.  :    Aj 
the   iT.iif   lien  l»elienlure  t.tc.  k       Wl.rnlhi 

Lir.i    .!.«  k  »a'   •    •      '    '•''  net  reseniic  w.. 

|.w  pivm-ll  ol  arrest    ami  it  w.»«  tivrn  rstiiivale«l 

Ih4t  »/. .  .•«  w  —'I  •"  »»"•*'  «M"«-n-w  in  fiiluri- 

h*U  y  irs       f' 

was    rr-wfs-ed    I 

w**  |jr  ni'*r  1' 

Oft"  h»M  >r»r     .  »       ji.  »   «»rf   W.   ic  >..i.a*    aai  11..; 

«llh<i«nl    to  ti>eel   th<  <  »nlv   /  Kj  M«j  of   the   I'rior 

I  icn  sii»k  had  '  ' i..:.«,r 

nt   1  I  ■  lit    cml  'I 

f.i  »;>(••>  that  *• 

1S«  11,11  *!•.«.....;.•.  ^....rt. 

I'vr    am  innt    "f    |wrso«val    I 

bririff  no  tu  Ibc  railway  a.«  r 

trtfl    «ll'i     rv  <rri«lty   tlunnf    ttl«   n>«  I    h«iul«.    •>  >    atav  •UDI    w< 


excessive  luggage  brought  on  to  the  railway.  Another  pro- 
vision in  the  Bill  was  jxiwer  to  the  Company  and  the  Londort 
Electric  Railway  Company  to  supply  electrical  energy 
from  the  Lots  Koad  power  house  to  the  North  Metropolitan 
and  Kichmond  Llectnc  Light  and  Power  Companies.  There 
was  a  provision  in  the  Bill  for  the  creation  of  a  Working  Com- 
mttte?  c  insisting  of  two  Directors  of  this  Company  and  two 
of  the  I^ndon  Electric  Company,  for  working  the  Lots  Road 
power  station 

The  Cireat  l-^astern  Company's  Bill  sought  power  on  behalf 
of  the  Eiist  London  Kailw-ay  for  the  electrification  of  that 
line  and  tij  empower  the  Great  Eastern  Company  to  raise  by 
4  |)er  cent  I)el)enture  Stock  a  sum  not  exceeding  jijo.ooo  to 
cover  the  cost  of  electrification  and  to  confirm  an  agreement 
between  the  Haist  London  Company  and  the  six  I  essee 
Companies,  of  which  this  Company  was  one.  and.  as  the  net 
receipts  from  the  line  were  insufficient  to  meet  the  annual 
rental  of  £30.000.  this  Company  was  required  to  make  good 
iLs  share  of  the  loss.  The  Lessee  Companies  wrrr  V.i';k(u1 
that  by  electrifying  the  line  and  reinstating  at::  r 

of   trains  and   im|>ro\'ing   the  .service  generalh 
would  increase  sufficiently  to  justify  the  cost  of  I  :i 

The  .Midland  Railway  Company  was  p-omoting  h  iiiU  seeking 
J10W ers  whereby  the  London  Tilbury  and  Southend  Railway 
would  I  e  amalgamatnl  with  that  Company.  With  this  Com- 
jmny.  tJ'.e  Till  ur\-  Comjiany  held  et|ual  interests  in  tlie  \\  hitc- 
chajiel  ami  Pow  Railway,  ami  in  addition  this  Coni]>any  now 
worked  ly  agreement  with  the  Tilbur>-  Comjwny  a  through 
service  of  trains  to  1-ast  Ham  and  Parking,  and  this  Com- 
|>any's  interests  would  I e  j  rojierly  cared  for.  Three  years  ago 
the  profits  available  lor  the  dividemi  for  the  hall-year  emiinj; 
December.  utoS.  a'ter  ]Mying  fixed  charges,  were  £ii.<>ij  . 
now  they  were  £85,500.  The  Cotnjwny  was  then  only  able 
to  j>ay  li  l>er  cent  on  its  tlu.-uanteol  Stock,  now  it  jviid 
the  full  4  jwr  cent  ujion  lliat  Stock,  the  full  4)  per  cent  Ujion 
the  Iirst  l»rclcrrcd.  and  2  per  cent,  on  tlic  Second  IVcferred 
Stock. 

Whilst    they  could  contemplate  the  immediate  i>3>t  with 

some  satisfaction,  they  had  go«*l  reason  for  l>elie\ing  tint  the 

various  schemes  in  course  of  promotion  bv  t!^r  rnt!rrpr<'iind 

t  omjiiiny  iwho  were    much    the    largest    •■i 

Com|>anyl.    in   adilition    to   what    this   i.  • 

ought  not  only  to  ex|iand  the  existing  tlirt 

to  ojien  up  fresh  source*  of  jirofit  in  the  future  lo  iJk-  i.s>in|Mny 

lie  then  movetl  the  resolution  that  the  report  and  accounts 

l,e  adopted 
Mr  W  H   Mkown  (Deputy-Chairman)  seconded  the  motion.. 

which  w  a.s  carried  unanimouidy. 

The   CiiAiMMAN    then    movc«l    that    the   dividends   on    the 

re<n>ective  cJa.s«e«  of  stock  Ic  declared.     This  was  iiecondnl 

by  Mr.  W.  II.  IlKow'N   aiwl  agreed  to 

It  was  moved  ly  the  Cmaikman.  secondcil  by  Mr.  W.  If. 

ItMowN.  that  the  Directors  retiring  by  rotation  Ic  re-elected. 

This  was  came<l  unanimouKly. 

The    AiKlitors   having   teen    re-elected,    this   meeting    ter - 

mmattd. 

Tie    meeting    then    itiolxxd    ilJelf     inio     .1 

mrriing.      wlun       the     nccr»»ar\'    fe«o'.ution» 

int"     effect      the     rmwers    tougnt     by    the     (.•m.i.um       .1^ 

e&piainrd    I  y  the   C  haiiiran    in    hid    previon»     sjicech.  mere 

duly  camr«l 

A  vote  of  thank*  to  the  Chairman  ami  Direcinrn  v  .. 

IKrcd.  •rcomtrd  and  earned  unaniiroukly.  ami  the  \ 

>np»  Uiminat") 

M«tk««   %««lbtra    Rall<i>>.     A.    :'  r    finni..<I      ...m..    >>.  :,i    i« 
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CITY  AND  SOUTH  LONDON  RAILWAY  COMPANY. 

The  55th  ordinary  jjeneral  nifrtin^-  \va  i  held  on  Tuesday  il 
the  offices  of  the  conipanv,  71,  l-'iiishur\  l'a\emeiH,  Loiulun, 
E.G.  The  Right  Hon.  C.  B.  Stuart  "W  urtKy,  K.C..  M.T. 
(chairman  of   the  company),  presiding. 

The  Secretary  (Mr.  \V.  F.  Knij^hi)  havinj;  read  the  imiico 
convening'  the  meeting, 

The  CllAiRM.VN  said  the  receipts  foe  tin-  h.df-ycir  were  less 
by  ;^~5o8,  and  the  expenses  more  by  ;£,  1,380.  Had  it  not  been 
for  the  strike  in  August  they  would  have  taken  some  ^£,'(120 
more  than  they  did,  and  cdme  out  with  a  gross  receipt  on  the 
lialf-vear  increased  instead  of  decreased.  Talcing  into  account 
the  increased  sum  broujj^ht  into  account  at  the  end  of  the  first 
half  of  this  year,  the  disappearance  of  bank  interest  and  the 
increased  amount  required  for  preference  divid<>[ids  owing  to  the 
i^.sue  last  summer  of  the  irem;iining  balance  of  their  1903  stock, 
they  showed  a  balance  available  tor  dividend  on  the  ordinary 
stock  less  by  ;C^22  than  they  had  a  year  ago.  They  then 
carried  forward  ;^,"i,788,  .so  that  on  tlie  face  of  the  figures' he 
had  given  they  could,  without  now  carrying  -forw-rtrd  less  than 
;/7965,  pay  on  the  ordinary  stock  at  the  same  rate  of  i  J  per  cent, 
as  they  did  last  January.  Having-  regard,  however,  to  weighty 
considerations,  it  had  been  decided  to  recommend'-  that  they 
should  take  what  was  called  a  conservative  course,,  atid  exercise 
restraint  in  the  distribution  of  profits,  to  the  extent  of  paying 
at  the  rate  of  5s.  per  cent,  less  than  last  year  and  carrying 
forward  ^^1,026  more.  Capital  expenditure  in  the  half-year 
amounted  to  ;£r5,2Sg. ,  Of  this  sum  rather  more  than  ^4,000 
arose  from  the  falling-  due  of  their  oi-ie-hplf  share  of  the  co.st 
of  the  jww-  high  level  subway  at  the  Bank  station,  which  was 
opened  in  .May  last,  and  had  proved  of  great  advantage  to  their 
customers  and  to  the  general  public.  Since  they  met  last  July 
the  new  .Act,  of  Parliament,  entitled  "The  Raihvay  Companies' 
Accounts  and  Returns  .\ct,  1911,''  which  prescribed  new-  and 
fuller  forms  for  railwav  companies'  •■iccounts,  had  received  the 
Royal  .■\ssent.  It  would  not  come  into  binding-  operation  until 
January  i,  1913,  but  it  was  thought  as  well  to  anticipate  that 
period  bv  presenting  the  accounts  with  the  alterations  of  form 
which  would  have  been  obligatory  if  the  .\ct  had  ak-eady  come 
into  operation.  The  chief  innovation  was  an  abstract,  entitled 
"  Train  \\'orking. "  That  abstract  was  now,  and  henceforth 
would  have  to  be,  designed  so  as  to  show  the  whole  cost,  but 
only  the  cost,  of  the  actual  running  of  trains.  It  accordingly 
haci  to  carry  such  items  as  guards'  wages  and  train  lighting, 
which  usetl  to  appear  in  other  abstracts,  such  as  traffic  expenses. 
On  the  matter  of  train  working  ii:  w-as  true  that  ;^"'i,ooo  more 
had  been  spent  than  a  year  ago  ;  'but,  on  the  other  hand,  they 
had  run  52,000  more  train  miles,  so  that  the  cost  of  running 
per  train  mile  had  fallen  from  5.43d.  to  5.38d.  Similarly,  the 
total  expenses  per  train  had  gone  down  by  .54d.  (rather  jiiore 
than  one  halfpenny),  but,  on  the  other  hand,  the  receipts  per 
train  mile  had,  unfortunately,  fallen  by  2.44d.  Receipts  per 
passenger,  were  accordingly  dowh  from  i.62d.  to  i.6od..  But 
though  they  were  down  by  .ozd.  against  December,  jgio,  ihey 
were  .oid.  better  than  at  June,  191  r.  Receipts  per  passenger 
were  affected  by  the  increase  in  through  bookings  with  01  her 
companies.  In  the  case  'of  those  the  inducement  to  the  cus- 
tomer to  becon-ie  a  throttgh  passenger  was  a  slight  reduction 
on  taking  a  ticket  through  to  his  destination.  For  these 
through  bookings  they  took  niore  by  ;£r846  in  the  half-year,  a 
fact  which  v.ent  hand  in  hai-id  with  the  fact  that  notwithstand- 
ing the  strike  in  August  they  carried  40,130  passengers  more 
than  they  did  in  the  second  half  of  1910.  The  /,"846  increase 
in  through  bookings  Included  ;£r30o  brought  by  the  Festival  of 
Empire  at  the  Crystal  Palace.  During  the  half-year  they  had 
tried  to  obviate  the  waste  of  power  that  resulted  during  the 
mid-day  hours  from  running  trains  with  a  large  proportion  of 
empty  seats.  That  object  it  was  sought  to  achiei'e  by  running 
four-coach  trains  instead  of  five-coach  trains  from  July  14  to 
September  29.  Unfortunately,  that  had  to  be  done,  if  at  all, 
throughout  the  day  ;  for  as  yet  they  had  no  shunting  space  to 
enable  them  to  detach  superfluous  coaches  in  the  day-time  with- 
out interrupting  the  continuity  of  the  service.  The  four-coach 
trains,  though  thev  still  gave  more  accommodation  than  was 
-ivanted  in  the  midday  hours,  proved  inadequate  in  capacity  to 
take  the  bread-winners'  traffic  of  the  morning  and  evening 
hours.  Thev  had  consequently  had  to  revert  gradually  to  the 
five-coach  trains.  The  experiment  had  given  yet  further  proof 
of  the  great  need  for  added  land  and  lines  for  shunting  .space, 
cither  below  or  above  ground.  That  had  not  been  the  only 
improvement  they  had  been  .seeking  to  effect.  He  told  the 
shareholders  in  his  speech  at  the  meeiring  six  months  ago  that 
they  contemplated  an  experimental  improvement  to  one  of  their 
locomotives.  That  would  shortly  be  carried  out,  and  its  result 
would  soon  be  ascertained.     Should  that  result  be  such  as  they 


had  been  advised  was  possible  they  would  be  in  the  [wsition  of 
improving  the  speed  of  the  trains.  .\  verv  moderate  increase 
of  speed  would  very  likely  greatly  help  tliem  against  surface 
competitors,  so  to  turn  in  their  favour  the  balance  of  advantage 
that  any  ex|>enditure  they  might  resolve  to  inctir  might  be  well 
justified  by  the  increased  trallic  obtained.  Au  im|X)rtanl  work 
chargeable  to  the  renewal  account  was  the  relaving  of  the 
vH-i.ijin.-d  line  between  the  stations  of  the  Borough  aiid  Stockwell 
by  replacing  old  rails  with  new.  That  work  was  now  practically 
con-ipleted,  and  therefore  that  portion  of  the  svstem  was  not 
merely  "as  good  as  new,"  but  was  actually  new. 

The  Strike  in  .\lclst. 
The  strike  in  August  paralysed  the  system  for  nearly  ,tw-o 
days,  and  caused  a  loss  in  diminished  receipts  and  exceptional 
expenses  of  about  £700.  The  men  had  only  a  \-ear  before  come 
to  a  voluntary  agreement  with  the  co;npany  as  to  an  improved 
scale  of  wages  and  hours  for  a  fixed  term  of  vears  ending 
December,  1914.  They  had  so  far  found  no  fault  with  its 
terms ;  much  less  had  they  suggested  that  it  had  not  been 
loyally  carrie<l  out.  It  had  been  come  to  without  resort' to  the 
niachinery  of  a  conciliation  board,  so  that  the  .system  of  the 
conciliation  boards  had  certainly  caused  no  grievances,  real  or 
imaginary,  to  the  men.  They  met  in  conclave  on  .\ugust  18, 
and  decided  by  a  substantial  majority  t-iot  to  join  in  the  then 
expected  strike.  But  when  on  .\ugust  19  the  strike  bogan,  and 
many  of  the  men  came  out,  the  service  had  to  be  at  first  greatly 
restricted,  and  then  entirely  closed  from  3  o'clock  on  the 
Saturday,  August  19,  to  be  reopened  on  the  Sunday  With  only  a 
restricted  service.  Men  anxious  to  remain  at  their  posts  were 
prevented  from  doing  so  by  the  grossest  intimidation,  bare- 
faced and  unashamed,  mainly  on  the  part  of  outsiders,  but  for 
wrhon-i  there  would  have  'been  no  strike  on  their  system  at  all. 
It  would  be  known  before  very  long  whether  the  General  Omni- 
bus Con-ipany's  shareholders  had  accepted  or  not  the  projxjsed 
arrangement  with  the  Underground  Electric  Railway  Company 
of  London,  Ltd.  If  the  arran.gement  went  through  it  might  be 
expected  to  result  in  a  niore  systematised  method  of  so  working 
the  Lhiderground  and  omnibus  services  as  to  afford  the  greatest 
possible  facilities  to  the  public.  So,  that  even  without  resorting 
to  the  raising  of  fares  it  was  .to  be  expected  that  through  a 
linking  up  of  the  several  services  more  traffic  would  be  obtained 
in  response  to  the  improved  facilities  offered.  It  must  he 
obvious  that  this  company's  jxjsition  was  in  sofne  respects  not 
one  of  such  freedon-i  as  was  enjoyed  by  the  District  and  LoT\d(in 
Electric  Con-ipanies.  It  would  not  be  advantageous  to  em- 
phasise in  public  discussion  the  special  conditions  in  w^hich  it.s 
working  was  carried  on.  The  subj-ect,  however,  had  not  escajjed 
the  attention  of  the  board,  and  no  chance  would  be  lost  of 
making  like  improved  arrangements  with  competitors  in  any 
direction  in  w-hich  and  with  any  parties  by  whon-i  such  oppor- 
tunitv  might  be  presented. 

Several  questions  put  by  shareholders  were  then  .uiswered 
by  the  Chairman,  who  formally  moved  : — 

"That    the    report   of   the    directors    and    statement    of 

accounts  for  the  half-year  ended  December  31,   191 1,  now 

submitted    to    the    meeting,    be    received,    approved,    and 

adopted." 

This    was    seconded    by    Mr.    S.     B.     Hewauu    and    carried 

unanimously, 

The  CiiAiR.MA.N-  then  moved  : — 

"That  the  dividend  on  the  5  per  cent,  preference  stocks 

1S91,   1896,   1901  and  1903  be  paid  in   full  for  the  half-year 

ended  December  31,  191 1,  and  that  a  dividend  at  the  rate  of 

£1  los.  per  centtjm  per  annum  be  paid  on  the  consolidated 

ordinary  stock  of  the  company  for  the  stune  ixriod." 

This    was    seconded    by    Mr.    S.    B.  Heward    and    carrieci 

unanimouslv.  ,    ,.  .  .  . 

The  resolutions   for  the  re-election   of  directors  retiring  and 

re-election  of  auditors  were  duly  carried,   and   with  a  vote  of 

thanks  to  the  chairman,  directors  and  the  statT  the  pnKeedings 

terminated. 

Somerset  and  Dorset  RaiUvay.-Tlie  half-yearly  report  states 
that  the  total  gross  income  amounted  to  ^121,314,  or  ^51  per 
mile  per  weekfas  against  £1^7^325  and  ;^49  per  mile  per  week 
for  the  corresponding  period  of  last  year.  The  additional  .ent 
[^celvable  for^he  wholVyear  from  the  'f  ^^-"lP;"'^j,":t„^ 
the  Leasing  .-\ct,  1876,  has  amounted  to  ^10,874,  being  an 
ncrea^  of  ;^665  as  compared  with  .9.0.  The  increase  of  the 
raffic for  Uimear  ended  October  3.  has  had  the  ^"^^^^l^l'^lX 
in-  the  contingent  portion  of  the  dividend  upon  the  Bath  exten- 
"onor^nary*"  stock  to  ;^r  os.  '■M..<'.s  co-pared  with 
iSs.  io.85d.  for  the  corresponding  perio<I  of  last  \ear. 
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LONDON,  TILBURY  AND  SOUTHEND  RAILWAY. 

The  inth  h;ill-v.-arlv  -.-mral  iiurtin-  of  the  inopnetors  was 
held  on  ThurMlav;  Februarv  j,  at  the  oltice^N  4i.  1  rimty  Square, 
■J'ower  Hill,  -Mr'  Arthur  L.  Stride  (chairman  of  the  cumpany) 
prcsidinij.  .  ,    , 

The  SwRKfARV  ^Mr.  H.  Cecil  Newton)  having  read  the  notice 
conveniii44  the  jnec-tiiiij, 

The  Chairman  s;iid :  lientlemen,  I  presume  that,  as  usual, 
you  will  taUe  the  re|H)rl  and  statement  of  accounts  as  read,  and 
on  that  assumption  I  will  say  the  very  little  1  have  to  say  in 
siibmiltini,'  Ihe  accounts  for  this  half-year.  Turning  to  the 
revenue  account,  as  we  usually  do,  first  of  all  you  will  see  the 
total  receipts  are  within  £'ux)  of  ;£,"i6,ooo  increase.  There  are 
increases  in  all  classes,  <*xcei)t  a  <k"crease  of  £'84  on  the  first- 
class  Lraflic,  being  £'S,75<)  increase  for  the  lialf-year  in  the 
passenger  tratTic.  In  p<-riodical  tichets  there  is  an  increase 
of  1,600  in  number,  and  £'2.348  in  money,  and  in  parcels 
lraflic  an  increase  of  £."737-  In  merchandise  and  mineral 
trafllc  Ihere  has  been  :ui  increase  of  £3,709,  and  in 
n\iscellaneous  receipts  £'i8i,  making,  as  I  say,  a  total  increase" 
of  £15,935  in  receipts.  On  the  other  side  of  the  accounts  there 
is  also  a  very  large  increa,se.  The  total  increased  e.xpejiditure 
is  £13,698  ; 'that  includes  £2,0(K)  which  we  gave  to  the  staff 
as  a  bonus  in  the  days  of  August,  when  the  strike  was  very 
prevalent  in  connection  with  every  line  in  the  Kingdom,  but  our 
men  stuck  to  us  most  loyally.  1  tliink  that  only  21  men  went 
out  on  strike,  and  they  came  back  .s.idder  and.wiser  men  at  the 
end  of  lh('  week  ;  but![  of  cours<%  we  did  not  take  any  notice  of 
those  few,  nor  did  we  try  to  make  an  awful  example.  We 
thought  they  had  been  more  foolish  than  anything  else.  (Hear, 
he;ir.)  With  regard  to  the  men  who  tarried  on  our  business  in 
the  same  way  as  for  years  past,  we  thought  it  right  and  what 
would  meet  with  your  ;ipproval,  to  give  them  a  handsome 
bonus.  We  gave  them  four  days'  pay,  which  accounts  for  the 
£'2,fKX)  on  the  e.xpenditure.  We  never  have  had  any  trouble 
with  ouirmen,  and  we  have  come  to  an  agreement  with  every  man 
on  the  line,  to  last  till  July,  1913,  which  involves  an  additional 
<-xpenditure  in  w;iges  of  between  £36,ooo  and  £^7,000  per  annum. 
To  compare  with  that  which  other  companies  have  had  to  do  by 
w.-iy  of  settlement,  the  amount  may  not  appear  to  be  a  large 
one,  but  I  m.iy  say  quite  honestly  that  having,  with  the  deputy- 
chjiirman — who,  I  am  sorry  to  say,  is  not  here  to-day  because 
he  is  laid  u|) — had  many  inter\-iews  with  the  anen,  we  have 
never  had  ;i  word  s;iid  on  either  side  which  we  regret,  and  the 
conclusion  we  came  to  was  one  that  was  just  to  the  men  .ns 
well  as  to  the  company.  Hut  there  it  is,  you  have  to  face  it  ; 
and  the  remainder  of  the  expenditure  on  that  side  of  the  account 
is  due  to  the  additional  consumption  of  coal,  in  consequence  of 
itH),(H)o  .additional  tr.-iin  miles  rum,  which  all  costs  money.  In 
addition  to  that  we  have  had  two  new  stations  set  up  since  this 
time  last  ye^ur,  and  the  s-tafT  come  in  for  an  additional 
expenditure  this  year.  I  may  .say  that  we  have  seltkxl  with  all 
the  men,  and  I  include  the  settlement  with  the  stationmastcrs 
and  clerks,  wtio  lu'ive  also  been  included  in  our  frien<My  arrjuige- 
ment  which  we  have  made,  .an<l  peace,  I  honestly  lx4ie\-e,  and 
gotxl  temiKM-  run  from  one  end  of  the  line  to  the  other.  (Hear, 
hear.) 

The  Li.mited   Dividend. 

The  result  of  these  figures  allows  of  our  c,irr\  ing  forward  to 
the  net  re\enue  only  £2,200  additional.  But'luming  to  net 
revenue,  you  see  that  we  show  we  have  a  balance  .available  for 
dividejid  of  £5,fxx)  more,  partly  because  of  the  larger  amount  we 
brought  in  last  half-year,  and  partly  because"  of  additional 
«sirnings  on  the  Whitec.hapel  and  How  Railwav,  but  v\  hen  the 
proposed  .-igreement  with  the  Midland  was  made,  which  was 
.-■pproved  with  such  <'xtraordinary  unanimity  last  June,  we 
llniit<-<l  our  dividend  to  6  per  cc-n't.  for  the  year.  Perhaps  I 
may  refresh  your  memory  by  le^-iding  that  wliidi  I  said  at  that 
meeting  oil  June  26.  1  read  condition  No.  4,  which  i>r<>vi<led 
that  "until  the  date  of  vesting  the  entire  undertaking  of  the 
London,  Tilbury  and  Southend  R.iilway  shall  Xm  m.-iintained 
as  heretofore,  and  any  profit.s  earned  in  anv  half-vciir  may  be 
dislril>ule<l  .ts  dividends,  but  ;iny  such  dividends  on  the  ordi.narv 
M(Kk  shall  not  for  the  whole  vear  exceed  6  per  cent.  i>er 
annum  "  '1  hen  I  went  on  to  say  :  "  With  regard  to  the  latter 
j)art  of  ilu  clause,  it  is  quite  possible  that  in  some  half-vear 
before  (he  am.-^,lgamation  lakes  place— if  it  doe.s— it  might  be 
possible  to  p.ny  a  little  more  dividend -I  do  not  know— but  the 
Midland  Company,  of  course,  arc  looking  not  to  that  which 
we  ihave  done^in  the  past,  hut  thev  are  looking  to  the  future, 
.-in,  to  wliat  Ihev  will  be  able  to  do  with  regard  to  this  comnanv 
and  the  price  which  we  h.ive  succeeded  in  ohtaininc  ii  one 
Which  we  should  never  have  dre.imt  of  hoping  for  n  couple  of 
>ears  ago  •  and  they  make  this  one  of  Iheir  sriplilations-namelv 
Ih.nt  we  should   not  star^•e  the  line.     We  are  not  likelv  to  do 


so,  having,  kept  it  up  for  so  longa  time,  but  in  consideration 
of  the  terms  offered,  the  .Midland  Company  hold  that  they  may 
reasonably  require  us  to  limit  the  dividend  to  6  per  cent,  per 
annum,  and  put  back  into  the  undertaking  tiie  surplus  profits, 
if  anv,  for  the  betterment  of  the  line  when  it  comes  into  their 
hands.  They  propose,  therefore,  this  limitation  of  a  dividend 
to  6  per  cent.,  and  we  think  they  are  right."  That  conclusion 
we  came  to  was,  as  I  say,  \'ery  heartily  endorsed  by  the  pro- 
prietors, and,  therefore,  although  we  might  have  paid  a  little 
more  in  this  half-year,  we  abide  by  the  ijndertaking  which  we 
had  come  to  with  the  Midland  Company,  and  we  propose  to  pay 
8  per  cent,  for  this  half-year,  which  will  have  the  effect  of 
making  the  total  dividend  6  per  cent,  against  b^-  per  cent,  last 
year,  and  we  carry  forward  £14,000.  Of  course,  if  in  the 
unfontunate,  and  1  hope  rather  improbable,  supp'osi'tion,  that  the 
Bill  of  the  .Midland  Company  which  has  been  deposited  does 
not  go  through,  the  £^1 4,000  will  be  available  for  division 
amongst  the  proprietors,  and  will  make  good  that  which  you 
are  at  the  present  time  called  upon,  under  the  provisional  agree- 
ment, to  forego.  In  the  other  matters  of  the  revenue  account, 
Parliamentary  charges  are  heavier  than  usual,  but  that  was 
in  consequence  of  our  opposition,  and  I  am  glad  to  say  our 
successful  opposition,  to  the  Greater  London  Railway  Bill, 
which  was  thrown  out  by  the  Second  House,  to  which  they 
went,  and  very  much  to  the  advantage  of  the  proprietors  of 
the  line  wdioever  they  may  be.  Comi[>ensation  for  damage  and 
loss  of  goods  shows  an  increase  of  about  ;^200.  Wt  pride 
ourselves  in  regard  to  compensation  for  the  damage  and  loss 
of  goodrS  on  the  amount  being  so  small ;  that  increase  was  for 
goods  brought  to  us  or  taken  from  us  during  the  strike  in 
.\ugust.  We  got  into  a  good  deal  of  trouble  in  regard  to 
goods  that  were  damaged  or  delayed,  and  we  had  to  pay  our 
proportion  of  the  compensation,  but  I  think  everything  has 
been  settled  up.  Mileage  and  demurrage  show  £584  increase, 
and  that  is  ow-ing  almost  entirely  to  our  having  to  hire 
from  other  companies,  because  we  had  not  enough  wagon 
stock  of  our  own.  That  leads  me  to  the  capital  account,  froxn 
which  you  will  see  we  have  paid,  this  half-year,  for  50  addi- 
tional carriages,  which  include  12  electric  cars;  they  cost  us 
£79,516,  and  .additional  improvements  in  connection  viith  the 
locomotive  and  carriage  st(X-k  cost  another  £^5,000,  and 
that  includes  steam  heating.  Plaistow  kx^omotive  works 
extension  cost  £^9,000,  and  there  are  other  items  in  regard  to 
capital  expenditure  which  were  matters  we  were  committed  to. 
Then  there  are  £'10,000  for  the  Benfleet  new  station,  and  the 
Tilbury  Railway  Bill,  wTiich  is  now-  an  Act,  and  which  you 
approved  this  time  last  year, 'cost  us  £^2,037.  I  do  not  know 
that  there  is  anything  further  I  need  call  attention  to  in  the 
report.  It  is  a  plain  statement  of  facts,  and  I  do  not  know 
that  there  is  anything  I  need  dwell  upon.  I  therefore  now 
beg  to  move  the'  usual  resolution— namely  :  "  That  the  report 
of  the  directors  and  statement  of  accounts  for  the  half-year 
ending  December  31,  igii,  which  have  been  circulated  amongst 
the  proprietors,  and  are  now  presented,  be  received  and 
adopted."  In  the  absence  of  Mr.  Hoare,  I  will  ask  Mr. 
Whinney  to  second  that  resolution,  and  then  I  should  be  happy 
to  answer  anv  questions  to  the  best  of  my  ability. 

Mr.  I-'ur.DERicK  Whinnev  seconded  the  resolution. 

The  CllMR.MAN  (after  a  pause):  As  the  proprietors  seem  con- 
tent to  take  the  statements  I  have  made,  and  they  are  true  as 
far  as  I  know,  I  will  put  the  resolution. 

The  resolution  was  thereupon  put  to  the  vote  and  carried 
unanimously. 

The  CiiAiRMXN  :  .\s  to  No.  2  resolution,  I  move  : — "  That  the 
following  dividends  (less  income-lax)  for  the  half-year  ending 
DecembtT  31,  191 1,  be  declared,  viz.: — Upon  £1,204,100  con- 
solidated preference  stock  at  the  rate  of  £4  per  cent,  per 
annum;  upon  £'600,000  preference  stock,  1904,  at  the  rate  of 
£^4  per  cent,  per  annum;  upon  £^2,1 11,840  consolidated 
ordinary  stock  at  the  rate  of  £8  per  cent,  per  annum,  and 
made  payable  on  and  after  February  2,  J912." 

Mr.  WillNXEV  seconded  the  proposition,  which  w.is  also 
agreed  to  nem.  con. 

On  the  motion  of  the  Chairman,  seconded  by  The  Rt.  Hori. 
James  Roind,  Mr.  Frederick  Whinney  and  Mr.  Francis 
Claughlon  Mathews  were  unaniimously  re-elected  las  directors 
of  the  company. 

Mr.  Drirv  said  he  had  much  pleasure  in  proposing  "  That 
Mr.  .\rtluir  Francis  Whinney  be  and  he  is  hereby  re-elected  an 
auditor  of  this  company."  Mr.  Whinney,  he  said,  had  served 
the  comiKinv  for  a  considerable  number  of  years  with  undoubted 
aijility,,.  awJi  .\Yilh  advantage  to  the  .conipany  ;  therefore,  they 
could. not,. <ln;lif,>!J,er  th;m  re-elect  him,.,  (near,  hear.) 
../.-Mr-..Cl.rJP!?ia(S  j^jcp.n'led  'he.,t.esoitjf^9ii,..,\v|ijich  was  carried 
unnmnioithiyxi  ^hJ^e^' iJL-^.   _.....',."    ;.'.,r.i,,M.rv'. 
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The  Chairman  rtmarkcd  lha(  the  company  had  tvcry  reason 
to  be  satisfied  with  their  auditor,  and  he  was  glad  that  they 
had  re-elected  him  if  even  to  point  out  that  they  had  not  lost 
confidence  in  him,  although  much  to,  no  doubt,  Mr.  Whinney's 
disgust,  he  had  f.iiled  to  lind  anything  in  the  accounts  to  which 
he  could  raise  objeolion.  (Laughter.) 
The  proceedings  then  terminated. 

Special  Gknkkai.  .Meeting. 
A  speci.il  general  meeting  was  then  held  for  the  purpose  ot 
considering  the  provisions  of  a  Kill  deposited  for  the  ensuing 
Session  of  Parliament,  intitled  "  .\  Hill  for  vesting  the  under- 
taking of  the  London,  Tilbun,-  .and  Southend  Railway  Co.  in 
the  Nlidland  Railway  Co.,  and  for  otlior  puqxjscs." 

The  Secrelarv  having  read  the  notice  convening  the  extra- 
ordinary general  meeting. 

The  Chairman  said  :  Referring  once  more  to  that  which  took 
place  on  the  26th  of  June  last,  I  see  that  I  finished  my  remarks 
by  saying  "Of  course,  you  will  und<^rsland  tliat  there  will  have 
to  be  another  meeting,  which  is  tvillod  a  WhamclilTo  meeting, 
to  approve  of  the  Bill  after  it  lias  been  intriKluce'd  into  Parlia- 
ment by  the  Midland  CompKuiy  toward.^  the  end  of  this  year." 
The  usual  thing,  1  think,  is  .it  Wharncliffe  nuK-tings 
that  I  should  ask  the  Solicitor  to  read  the  heads  of  the  Bill  first 
of  all,  and  then  I  wmU  say  very  little,  if  anything,  before  I  put 
it  to  the  meeting. 
The  Solicitor  having  read  the  heads  of  the  Bill, 
The  Chairman  said  what  it  meant  was  that  the  Midland 
Company,  when  the  Act  was  p.assed,  \\"ould  take  over  the  whole 
of  the  Tilbury  undertaking,  lock,  stock  and  barrel,  and  under- 
take, also,  to  provide  for  all  the  staff,  so  that  no  man  should 
be  in  a  less  f.ivouri.able  jxDsition  than  that  which  he  occupied  at 
the  present  time.  The  staff,  too,  should  have  Che  option  of 
remaining  in  the  Clearing  House  Superannuation  Fund,  or  if 
they  preferred  it,  of  going  into  the  Midland  Superannuation 
Fund,  but  they  were  not  to  be  driven  either  way.  Then,  as  far 
as  the  proprietors  were  concerned,  the  debenture-holders  and 
preference-holders  would  get  4  per  cent,  interest  guaranteed  to 
them  as  at  the  present  time.  Tlie  ordinary  stockholder  in  the 
Tilbury  Company  would  get  ;^24o  of  2^  per  cent.  .Midland 
perpetual  preference  in  lieu  of  the  ;£Jioo  of  their  present 
ordinary  stock.  .Ml  the  Midland  stocks  were  2k  per  cents.,  and 
the  preference-holders  would  get  sufficient  Midland  stock  to 
make  up  4  per  cent.  The  result  would  be  that  the  stockholders 
would  get  a  fixed  guarantee  ,an<l  a  fixed  6  per  cent.,  and  he  had 
little  doubt  in  his  own  mind  that  this  present  meeting  would 
endorse  the  arrar^gemenl  with  that  unanimity  which  ch.ar.ac- 
terised  the  fiiimer  meeting.  If  there  were  any  qw-stiions  arising 
out  of  the  Bill  which  the  stm-kholders  wish«l  to  have  explained, 
he  would  be  prepared  to  .answer  them  to  the  best  of  his  aliility. 
He  moved  ;  "  That  the  following  Bill  now  before  Parliament  be 
an<l  the  same  is  hereby  approved,  subject  to  such  alterations  as 
nia\  he  made  h\  Parliament  and  approved  by  the  directors  :  'A 
Bili  for  vesting  the  undert.-iking  of  the  London,  Tilbury  and 
Southend  Railway  Company  in  the  Midland  Railway  Company, 
and  for  other  purposes. '  " 

Mr.  W'liiNNEv  seconded  the  resolution. 

Mr.  E.  II.  GonsAL  said  he  presumed  that  the  preference- 
holders  would  get  a  consolid.ifed  perpetual  preference.  .As  the 
transfer  would  be  fiom  January  i  last,  he  desired  to  know 
whether  this  company  would  be  free  to  take  all  the  profits  on 
the  line  subsequent  to  January  1  until  the  lime  of  transfer. 
which  might  be  six  months  hence. 

The  Chairman:  No;  the  dividend  is  limited  to  the  proprietors 
to  6  per  cent.— that  is  for  this  half-year. 

.•\  Shareholder  asked  whether  the  directors  had  received 
notice  of  opposition  from  any  other  railway  company,  such  as 
the  Great  Eastern,  since  the  Bill  had  been  dejxisited. 

The  Chairman  :  Of  course  we  could  not  get  notice  directly, 
l)Ocause  it  is  a  Midland  Bill,  but  as  a  matter  of  fact,  the  last  day 
for  petitions  to  be  presented  is  the  19th  of  this  month.  Of 
course,  we  should  have  petitions  from  various  sorts  of  people, 
but  I  do  not  exix-ct  serious  opposition. 

In  reply  to  further  questions,  the  Chairman  said  he  did  not 
anticipate  any  opjiosition  on  the  part  of  the  Port  of  London  Dock 
.Authority.  He  had  no  right  to  say  anything  more  th.-in  that, 
but  his  opinion  was  that  the  Port  of  London  .Authority  would 
h.ail  the  exchange  rather  than  do  .anything  to  oppose  it,  because 
it  would  mean  a  great  deal  more  husines,s  for  them  if  the 
exchange  were  made.  As  to  passenger  fares,  the  projKised  .Act 
provided  that  the  present  fares  of  tho  Tilbury  Company  should 
continue  to  apply  when  the  transfer  w.as  made,  but  that  would 
not  apply  to  season  tickets,  the  raising  of  the  price  of  which 
might  be  option.nl.  -  -.  ■ 

Tho-resolution  was  then  put  and  carried  unanimously. 
Mr.  Beecroft  proposed  a  vote  of  thanks  to  the  chairman  and 


directors  for  the  able  way  in  which  they  had  m.inaged  the 
affairs  of  the  company  during  the  past  half-year,  and  also  to 
the  staff  for  their  loyalty  to  the  company  during  the  late  strike. 

.Mr.  LoL'RV  secondetl  tlie  proposition,  which  was  unanimously 
agreed  to. 

The  C'llAiR.MAN,  in  acknowledging  the  vote,  said  he  was  glad 
that  .Mr.  Beecroft  had  includcnl  the  staff,  because  they 
thoroughly  deserved  any  thanks  which  were  given  to  them  by 
the  sh.'ireholders. 

The  procee<lings  then  teriiiinalefl 

GREAT  NORTHERN  AND  CITY  RAILWAY. 

The  half-yearly  meeting  was  held  in  the  Westminster  Palace 
Hotel,  London,  on  Wcdnesdjiy,  the  Earl  of  Lauderdale  presiding. 

The  CiiAiR.MAN  moved  the  adoption  of  the  report  and  accounts, 
a  summary  of  which  appeared  in  our  pages  la.st  Saturday.  He 
said  t:hat  there  was  an  increase  in  receipts  of  ;^i,647,  and  an 
increase  in  expenditure  of  ^'1,011.  The  amount  received  from 
out.side  sources  to  balance  the  .accounts  was  .£r3,iSS,  as  against 
^3,905,  a  difference  of  ^^iS  in  favour  of  the  company.  Had 
it  not  been  for  the  stniko  the  results  would  have  been  consider- 
ably better.  He  quoted  figures  for  the  years  1909,  1910  and 
191 1  showing  that  gradual  progress  was  being  made  despite 
the  advtmt  of  the  Lon<lon  County  Council  electric  tramways' 
•strenuous  competition.  The  deficiency  in  the  company's 
balances  for  the  three  years  named  was'  respectively — ;£,8,9oo, 
;£r7,ooo  and  /'4,30o.  Every  endeavour  was  made  to  add,  if 
f)osaible,  to  the  comfort  of  passengers,  and  their  quick  transit 
at  the  lowest  fares  consistent  w'ith  the  company's  obligations, 
and  without  disturbing  the  incidence  of  long  distance  and 
through  traffic.  Referring  to  the  strike  of  .August  la.st,  he  said 
that  naturally  a  strike  of  such  wide-reaching  effect  could  not 
be  expected  to  leave  them  entirely  untoucJied.  He  was  happy 
to  say,  however,  that  the  cordial  relations  between  the  com- 
pany and  its  men  stood  the  company  in  good  stoad  at  that 
critical  time,  and  the  momentous  shock  of  the  strike  left  them 
practically  unaffected.  They  were  not  obliged  to  shorten  their 
train  service  or  to  deprive  the  public  of  the  convenience  which 
their  lino  afforded.  The  men  .sKhxI  by  loy.ally,  recognising,  he 
believed,  that  the  board  and  the  chief  officers  were  ajw.ays 
anxious  to  consider  the  interests  of  the  men  and  to  study  their 
welfare.  F"or  a  day,  it  was  true,  a  few  men  stood  out;  but 
within  three  days  everything  was  at  an  end,  and  their  former 
happy  relations  were  resumed.  I'nfortunately,  these  thing.s 
could  not  lake  place  without  involving  considerable  expense, 
and  the  half-year's  accounts  bore  evidence  of  the  preparation 
which  had  to  be  made,  and  the  cost  which  had  to  be  faced  in 
order  to  be  in  a  position  to  meet  the  possibility  of  graver 
happenings.  The  shareholders  would  have  noticed  the  move- 
ment which  was  going  on  in  London  for  an  amalgamation  of 
interests  between  the  tubes  and  the  London  General  Omnibus 
Company.  In  such  an  amalgamation  their  company  took  no 
p.art,  though  it  necessarily  looked  on  with  sympathetic  interest. 
The  negotiations  now  going  on  could  only  result  in  establbahing 
a  better  outlook  for  the  London  pa.ssenger-carrying  tr.-ule,  and 
in  this  better  outlook  for  remunerative  traffic  the  directors 
believed  that  the  Great  Northern  and  City  Railw.ay  Company 
would  in  due  time  receive  its  fair  share. 

Mr.  C.  Steel  sec/inded  the  motion,  which  was  carried 
imanimously.  

LONDON  ELECTRIC  RAILWAY. 

The  half-vearlv  meeting  was  held  on  Thursday  in  the  West- 
minster Palace  Hotel,  London,  I>ird  George  Hamilton 
presiding. 

Ihe  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  last  Saturday's 
Railway  Times),  said  that  the  capital  expenditure  of  ;£ri6,465 
during  the  half-vear  was  mainly  on  account  of  the  Charing 
Cross  and  Padd'ington  extensions  and  for  additional  rolling 
slock.  The  estim.a'ted  further  capital  expenditure  was  the  rather 
large  figure  of  ^r55o,o(«),  but  this  was  for  ihe.  two  extensions 
referred  to,  which  should  be  a  source  of  additional  profit.  It 
also  provided  for  the  provision  of  escalators  at  the  Oxford  Circus 
-lation.  In  gross  receipts  there  was  an  increase  of  ;£,  13.295 
over  the  corresponding  oeriod  of  10 10,  of  which  £t),8SS  repre- 
'rented  an  increase  in  p^issenger  traffic.  A  satisfactory  feature 
was  the  growth  of  the  season-ticket  traffic.  The  traffic  of  the 
p;;st  v--ar  had  been  adverselv  .iff.cled  bv  the  exl-.1ordinarily  fine 
weather  last  summer  and  bv  the  gen.  ral  strike  in  August.  The 
board  appreciated  the  excellent  ser\ices  renderel  during  the 
strike  bv  those  of  the  companv'-  .niplov's  who  remained  loyal, 
and  wlio  were  in  a  I.irge  majoritv.  He  .lesired  especially  to 
mention  ihe  drivers,  who  had  niaintBJrte'l'n  sei-vioe  practicallv 
free  from  interruption.     Those  rtwncwhoddirf  go -ctt  stnke) did 


120 


THE     RAILWAY     TIMES. 


[February  3,   1912. 


^o  not  boc-Kisc  of  anv  grievance  against  the  con^pany,  but  at 
the  ode  "their  uniot>  officials.  Those  who  liad  remanied 
oval  h  d  hen  suit.ablv  co.npensated  for  the.r  services  dunng 
hV  s.rlt  period.  The  working  expenses  showed  a  shght 
„cre  ..e  du-  largelv  lo  an  increase  of  ;t.5,290  in  the  .-ate..  1  he 
^i,nfvv.rkin«  expenses  to  gross  receipts  was  4O.68  per  cent. 
::7i.hnensV  '-barges  in  connection  whh  the  Lot's  Road 
n"Vl  u  c  were  dedu^'ted,  the  ratio  became  41.76  P^f  «"!■ 
On  rev  H^  account  ;£:,.  2,091  was  available  for  dividend,  from 
which  it  was  proposed  lo  ,wy  the  fuU  dividend  on  the  four  pe. 
cVnt  prefere'icc  Lck  and  a'dividend  at  the  rate  of  .per  cen  . 
p<.r  annum  on  the  «rdinar>-  shares,  carrying  forward  ^2,45.. 
?he  vi-l..nd  for  the  corresponding  per,<xi  was  |  P^-"  ^^nt.  pe 
annum.  Ourinu'  the  h.alf-year  48,600,000  passengers  had  been 
c""rie'l  and  in  (he  whole  year  1911  the  number  was  over 
'oS.ooo.  K<>fe.rring  to  the  company's  Bill  to  be  introduced 
intJ  Parliamenl,  the  ch.-.irman  said  .t  made  provision  for  txvo 
verv  important  ..xtensions  of  the  system.  One  was  for  the 
lu  L.  isld  extension  of  the  Baker  Street  and  Waterloo  line  a 
Paddim;t<>n  .Station  throuf^h  Paddin-ton  to  Queen  s  l.iik 
S  at  on  on  th<-  London  and  North  Western  Railway,  where 
phvsicai  comiec-tion  would  be  made  with  that  company  s 
el<-ctritied  line  to  Watford,  so  that  a  through  service  of  ^^'f^ric 
trains  could  be  run  from  the  Elephant  and  Castle  to  \\atford 
Provisional  arrangements  had  been  made  with  the  London  and 
North  Western  Railway  \x4iereby  the  latter  would  pay  for  the 
construction  and  equipment  of  this  extension,  and  for  the  rolling 
stock  for  the  through  service.  The  rolling  stCK:k  required  for 
the  local  s(-r\ice  <.n  the  extension  would  be  paid  for  by  the 
London  Electric  Railw.av,  and  the  interest  upon  the  sum 
expended  hv  the  London  and  North  Western  Railway  would 
be  a  working  cost  of  the  Dmdon  Electric.  The  district  to  be 
served  hv  this  extension  was  denselv  populated  and  required 
additional  railwav  f.acilities  ;  but  the  new  line  would  not  depend 
alone  upon  the  'local  traffic,  since  the  connection  at  Queen  s 
Park  wi<h  th<-  I»nd<>n  and  North  Western  Railway  system 
would  bring  «ith  it  a  constantly-growing  traffic.  This  scheme 
of  connecting  up  the  underground  railways  with  the  electrified 
suburban  svslem  of  a  l.-irge "^team  railway  was  a  new  departure 
for  lubes,  and  would  undoubtedly  be  of  great  convenience  and 
would  ra'pidiv  develop  the  districts  provided  with  a  through 
service.  'Hie  other  matter  covenxl  by  the  Bill  was  the  amalga- 
mation with  the  companv  of  the  Edgwuc  .-md  Hampstead  R.til- 
way  Companv,  whose  railway  had  been  authorised  for  several 
years,  but  no' part  of  it  construcKnl.  It  would  serve  .a  territory 
which,  with  proper  facilities,  would  develop  very  rapidly.  The 
line  would  be  an  <'Xlension  of  the  Charing  Cross,  Euston  and 
Hamip.stead  Raihv;iy  from  (iolder's  Green  to  Edgware— a  dis- 
tance of  approxim.aK'ly  four  and  a  half  miles.  The  Bill  pro- 
vid«l  also  for  the  inst;illation  of  escalators  at  the  Elephant  and 
Castle  and  improv<'d  faciliti('s  for  exchange  of  passenger  traffic 
at  Oxford  Circus.  The  .additional  capital  sought  by  the  Bill 
was  £^700,000,  with  Ihc  usual  borrt»wing  powers.  .\  steady 
centrifugal  movcMtient  of  the  poijulation  of  London  was  taking 
place.  'Phe  population  in  ihi-  central  section  was  <liminishing, 
while  iiuter  I.oiulon  w.as  growinij  with  increasing  rapidity  in 
point  of  population.  It  was  in  the  outer  section  thai  tube  traffic 
was  mo>l  apijri-ciatid,  .ind  they  were  shaping  their  course 
accordingly. 

Sir  .\i.(.i;nxc)N  Wkst  s<-conded  the  motion  which  w.is  un.ini- 
mously   |>.issed. 

A  Wh.irnclilfe  meeting  w.as  afterw.-irds  held,  at  which  consent 
was  f.)rni;illy  given  to  tlu-  company's  and  certain  other  Bills 
in  Parli.iment. 

GREAT  N0R1HERN  RAILWAY. 

The  half-yearly  accounts  to  J  December  31.  191  [.  were  issued 
on  Wednesday.     Our  usual  summary  follows  :  — 

C  AI'ITAI.. 
l  otal  expenditure 

Total  r<.cci])ts  (allocated  as  lollows)  : 
Ordinary  stock 

.\  stock         

IJ  stock         

I'reicrenci,-  stock 
llebL-ntiirc  stock 

I'rcmiiuiis 

Halance  to  ilfb:t  of  capital  account 

The  expenditure  in  the  half-year  was  /i22,587,  of  Which 
l<)i.<>'}^  w-as  on  hues  open  for  traffic.  ;^25,207'on  new  lines, 
and  io.3'10  on  working  stock,  less  a  credit  of  .£4,874  on  sub- 
.scriplions  to  other  railways.  Estimated  further  expenditure— 
In  the  current  h.ilf-year.  .^210.000  ;  in  subsequent  half-years, 
i3,o2-.2(.3.  total.  /.».237,265.  Capital  powers  and  'other 
avail.ilile  .issets.  /5,2.vS.3()=i. 


,{M.y''.5.3S7 

94  S.  840 

948,840 

21.906,428 

12,022,747 

730,7.1.5 


/52. 900.0.57 
52,182.997 


£783.060 


Revenue. 


The  revenue  account  shows 

the 

receipts  for 

the  half-year 

ended  December  31  to  have  been  as  follow  : — 

1911. 

1910. 

Passengers — First-class 

/I04,i47      . 

.      /100.542 

Second-class 

4.923      • 

5.497 

Third-class 

795.323      • 

794,206 

Season-tickets 

121,601 

119.096 

Parcels,   horses,   carriages,   etc. 

226.523     . 

214,291 

Mails  . . 

22.6x8       . 

22.787 

Merchandise  (less  coll.  and  deli\ 

ery) 

983.095      ■ 

.       957.988 

Live  stock 

17.995      • 

18,918 

Minerals 

587,110      . 

543.769 

Mileage  and  demurrage 

5,348      . 

4.557 

lients  of  the  company's  property 

53-351      ■ 

53.170 

Transfer  fees 

O81 

633 

Navigation  receipts.. 

2.773      • 

2,904 

Joint  &  worked  hnes — G.N.  prop 

rtn. 

490,077      . 
A3.422,I7I       • 

482,251 

Total  receipts 

£3,320,669 

The  e.xpenditure  on  revenue 

ace 

ount  for  the 

same  period 

was  as  follows  : — 

1911. 

1910. 

Mamentance  of  way,  etc. 

.^276,470     . 

.      ;/;279,o28 

Locomotive  power   . . 

557.272     ■ 

546.444 

Carriage  and  wagon  repairs 

157.312     . 

153.690 

Traffic  expen.ses 

598,491      . 

574.114 

General  charges 

99.302     . 

101,461 

Law  charges 

4.043     • 

4.555 

Parliamentary  expenses 

1.478     • 

1.41O 

Compensation — Personal          in 

ury 

(passengers) 

1.545      • 

1.540 

^,                 Personal          in 

ury 

(workmen) 

9.258      . 

7.455 

Goods 

13.955      • 

10,473 

Rates  and  ta,xes 

115.598      . 

117,114 

Government  duty    . . 

6,947      • 

0,616 

Navigation  expenses 

4,008      . 

4524 

Joint  and  worked  lines — G.N.  pro- 

portion 

294,148      . 

287,194 

Total  expcntiiture         ..  ..   £2,140,427      ..   ,£2,095, 624 

The  net  revenue  for  the  half-year  and  the  proposed  appro- 
priation of  the  balance  available  for  dividend  may  be  sum- 
marised as  follows  ; — 

1911.  1910. 

13alance  from  last   hall-vear  ..       ./i  20,927      ..         ;£79.965 


Net  earnings 
Sunilry  credits 

Total 

Prior  charges 

Special  renewals 

Contingency  fund     .  . 

f^rc-erence  dividends 

Dividend  on  prefd.  conv.  ord.  .stoc 

deferred  conv.   ord.   stock 

.\  stock 

B  stock 
fjialance  to  next  half-vear.. 


Total 


1.2S1.744 
35.785 


;(;i, 438,450 

£334.487 
20,000 
25,000 
446.455 
224,481(1 
205,7746 
26,0936? 
28,405/ 
127.701 


1,225,045 
36,130 


/i,:i4i.i40 

£331.866 

20,000 

15,000 

446,455 

223,552a 

167,664c 

22,0466 

29.394/ 

85.163 


/i, 438,450      ..   £1,341,140 
nt.  for  the  halt-year :    {b)  at  the  rate  of  2}  per  cent.for 


(a)  .\t  the  rate  of  :.  , „ —  ..--  ,    .  ,  .  .  ,    , 

the  half-year :  (c)  at  the  rate  of  2J  per  cent,  for  the  half-year ;  Id)  at  the  rate  of  2} 
I>er  cent.' for  the  half-year  :  W  at  the  rate  of  2i  per  cent,  for  the  half-year  ;  {/)  at  the 
rate  of  3  per  cent,  for  the  half-year. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£101,502,  the  expenses  an  increase  of  £44,803,  and  the  net 
receipts  an  increase  of  £56,699.  The  ratio  of  expenses  to  re- 
ceipts wtis  62.35  per  cent,  in  comparison  with  63.11  percent. 

Traffic,  etc. 
Half-year  ended  December  31 
Passengers — First-class 

,,  Second-class    .  . 

Third-class 

Total 

Season-tickets 
Mileage — Lines  owned 

Joint  lines — G.N.   propor. 

Branch  lines  worked 

Foreign  lines  worked     . . 


19II. 

382.842 

245.4'0 
19,290.702 

1910. 
.         388.137 
271,393 
.   19.602.464 

19.924.954 

55.433 

742 

128 

.   20,261.994 

54.038 

742 

128 

Total 
Train  Mileage — -Passenger 
Goods 


381 

1,262 
6,775.485 
5.121,727 


1,262 
6,747,203 
4,916,765 


..£11897.212     ..£11,663,968 
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Tiic  report  states  : — "  On  conclusion  of  the  general  business 
ii  special  meeting  will  be  lield  for  the  purpose  of  considering 
Aind,  if  deemed  expedient,  of  approving  tlie  l^ill  which  the 
directors  have  deposited  in  Parliament  intituled  : 

A  Bill  to  authorise  the  C.reat  Northern  Railway  Company  to  construct  new  railways 
mid  works  and  to  acquire  lan<Is  ;   ami  f  r  other  purposes. 

"  Tne  new  railways  authorised  by  the  Bill  are  :  (a)  Railway 
from  Waltham  to  High  Dyke. — Tiiis  railway,  which  includes 
a  sliort  branch  to  Stainby,  is  about  13  miles  in  length,  and  is 
primarily  designed  to  serve  new  ironstone  fields,  (b)  Railway 
to  Rossington  Colliery. — This  railway  is  a  little  under  a  mile 
in  length,  and  is  to  connect  the  proposed  Rossington  Collicrj^ 
with  the  company's  main  line.  The  Rill  also  authorises  a 
short  widening  of  the  company's  main  line  at  Rossington, 
it  confers  on  the  company  powers  with  respect  to  footpaths 
and  additional  1  rinds,  and  extends  the  time  for  the  completion 
of  the  Tickhill  Light  Railway.  The  com[)any  arc  autliorised 
to  apply  their  funds  to  the  purposes  of  the  Bill,  but  no 
additional  capital  powers  are  conferred  by  the  Bill  upon  the 
company.  At  the  same  special  meeting  the  following  Bills 
(none  of  which  confers  any  capital  powers  upon  the  company) 
will  be  submitted  for  approval  : — 

(il  A  Bill  tn  aiithnri^c  the  cnn-^truction  nf  a  new  railway  and  works  and  the  acquisition 
of  !  I^;':  —  1!  1  II'  !  bv  '.hr-  C, rr.it  Central  Railway  Company  ;  to  transfer  the  powers  for 
tl  •  . ,  v\  \:n  r  ul\\,i\s  froHi  the  Great  Central  Railway  Company  to  the 

li  '    )     :  .i;:.|   I  .u  it   i.ntral  Railway  Companies  jointly,  and  to  authorise 

III  Hi :     II  1,1k-    ,.  ,1.  \  i.iuoti  railway  ;    to  authorise  the  Great  Northern  and 

ill-  a  i.  ■  uual  K.tilvs.iy  Luini'.iiiu ■?  lo  make  further  works  and  acquire  additional  lands 
fur  ilk-ii-  \\e>t  Ridni>;;  and  Grimsby  Railway  ;  to  authorise  the  North  Lindsey  Light 
KaiUvays  Company  to  make  further  works  ;  to  enable  the  Humbcr  Commercial  Railway 
nnd  Dock  Company  to  acquire  the  undertakins  of  the  Barton  and  Immingham  Light 
Railway  Company,  and  to  raise  further  capital ;  to  confer  further  powers  upon  the 
Seafortii  and  Sefton  Junction  Railway  Company  ;    and  for  other  purposes. 

(2)  A  Bill  for  conferring  further  powers  upon  the  Great  Eastern  Railway  Company ; 
for  enabling  the  Great  Northern  and  Great  Eastern  Joint  Committee  to  acquire  addi- 
tional lands;  for  extending  the  periods  limited  by  fonner  Acts  for  the  completion  of 
works ;  for  conferring  further  powers  on  the  company  and  on  other  companies  and  on 
certain  joint  committees  in  respect  of  superfluous  lauds ;  for  the  electriftcation  of  the 
Kast  London  Railway  ;   and  for  other  purposes. 

{3)  A  Bill  to  confer  additional  powers  upon  the  Midland  Railway  Company  for  the 
construction  of  works  and  the  acquisition  of  lands ;   and  for  other  purposes." 


LONDON  AND  SOUTH  WESTERN  RAILWAY. 


The  half> 
on  Tuesday. 


:m\« 


-IV  issued 


ipcnded 


£52, 531. .583 
51,225.918 


,ill\-    ,11  <  .lUIltS   to   llL 

Our  usual  analysis  is  a 
Cai'it.^l. 
Total   expenditure 
Total  receipts     (allocated  as  follows) 

Ordinary  stock       ..  ..  ..   */i4,4i9.353 

Pre'erence  and  guaranteed  stocks       18,818,200 
Debenture  stock     . .  . .  . .        i.^.g^g.ySi 

Premiums     . .  . .  .  .  .  .         3,048,584 

Balance  to  debit  of  capital  account         ..  ..     ;ii.305,465 

*  Under  the  powers  of  conversion  authorised  by  the  South  Western  Railway  (Stock 

Conversion)  .-Vet,  1890,  section  2,  sub-section    13,  this  amount  of  ^14,419,353  is  now 

represented  by: — Original  ordinary  stoctc,  ^7,194,323  :     preferred  converted  ordinary 

stock,  £7,225,030  ;     deferred  converted  ordinary  stock,  £7,225,030. 

Tile  expenditure  for  tlie  half-year  amounted  to  ^324, 732, 
of  which  £S().i33  was  on  lines  open  for  traffic,  £79,003  on  lines 
in  course  of  construction,  /26,933  on  working  stock,  £192,277 
on  Southampton  Docks,  and  £1,353  o"  subscriptions  to  other 
railways  and  contributions  to  joint  lines,  less  a  credit  of 
£60,969  on  steamboats.  Estimated  further  expenditure — 
In  the  current  half-year,  ,^329,500  ;  in  subsequent  half-years, 
£673,500  ;  total,  ;^i,b03,ooo.  Capital  powers  and  other 
available  assets,  /i, 709, 449. 

I<  EVE  .NIK. 

The  revenue  account  for  the  half-year  ended  Jlecember  31 
shows  the  receipts  under  this  head  to  have  been  as  follow  ; — 

Passengers — First-class 

Second-class    . . 

Third-class 

Season-tickets 
Parcels,  horses,  carriages,  etc. 

Mails 

Merchandise  (less  cartage) 

Live  stock 

Minerals 

Waterloo  and  City  Railway 

Rents  of  houses,   lands,  etc. 

Transfer  fees 

Steamboats    .  . 

Dock  receipts 

Total  receipts   .  .          .  .  . .   /3, 071, 933  . .  ;f3,042.336 

The  expenditure  on  revenue  account  for  the  same  period 
is  shown  hereunder  : — 

Maintenance  of  way,   etc.  ..       £290,612  ..  £284,025 

Locomotive  power   . .           . .  . .         488,644  . .  475,582 

Carriage  and  wagon  repairs  ..         117.539  ••  116.47.S 

Traffic  expenses        ..          ..  ..        454.480  ..  445. 31S 


I IJ 1 1 . 

1910. 

£125,078 

£124,908 

151,203    . 

159,012 

1.143.275    • 

1,141,082 

140,215    . 

140.346 

282,^65     . 

281,001 

27,688    . 

27.685 

548.381    ■ 

526.577 

2^,626 

23,870 

246,967    . 

243,065 

15.756    ■ 

15.847 

55.323    • 

53.508 

593      ■ 

466 

139.199      . 

138,017 

172.264      . 

166,952 

I911. 

1910. 

£72.800      . 

;i7o.440 

2,870      . 

3.599 

793     • 

li^ 

112 

167 

7.938      • 

7.278 

124.045      . 

132,062 

10.877     . 

17.241 

4.994      ■ 

4.964 

9.413      • 

15.278 

7.631      . 

7.988 

114. 410 

110,485 

11.701 

12.084 

120,633 

IC5.132 

General  charges 
I. aw  charges 
Parliamentary  e.xpenses 
Compensation — -Pas.sengers 

Goo.ls 
Rates  and  taxes 
Government  duty    . . 
Demurrage  anil  mileage     . . 
Tolls  and  joint  lines  expenses 
Waterloo  and  City  Railway 
Steamboats    . . 

Renewal  iV:  insurance  charges 
Dock  e.xpenses 

Total  expenditure        ..  ..   £1.845,492      ..   £1,808,250 

The  net  revenue  account  and  the  proposed  appropriation  of 
the   balance   available  for  dividend   may  be  summarised   as 

follows  : — • 


Balance  from  previous  half-year 
Net  earnings 
Sundry  credits 

Total ■. 

Prior  charges 

Transferred  to  reserve 

Reserved  for  steamboats,  renewals, 
etc. 

Preference  dividends 

Dividend  on  original  ord.  stock  . . 
preferred  con.   ord.   stock 
deferred  conv.   ord.   stock 

Balance  to  next  hali-vear.. 


Total       ..  ..  ..  ..  £1,270,196      ..  £1,273,222 

(a)  .At  the  rate  of  8  per  cent,  per  annum  ;  (6)  at  the  rate  of  8i  per  cent,  per  aiuum  ; 
(c)  at  the  rate  of  4  per  cent,  per  annum  ;  {li)  at  the  rate  of  4  per  cent,  per  annum ;  (ej 
at  the  rale  of  4  per  cent,  per  annum  (equivalent  to  2  per  cent,  for  the  whole  year)  ;  (/) 
at  the  rate  of  4^  per  cent,  per  aimuin  (equivalent  to  2i  per  cent,  for  the  whole  yea  r). 

The  receipts  for  the  past  half-year  show  an  increase  of 
£[-9.597.  the  expenditure  an  increase  of  /37,242,  and  the  net 
receipts  a  decrease  of  £[7,645.  The  ratio  of  working  expenses 
to  receipts  was  60.07  per  cent.,  in  comparison  with  59.43 
per  cent. 

Tr.M  FIC,     ETC. 
Half-year  ended  December  31.  1911.  1010. 

Passengers — First-class        .  .  . .        953.981  .  .        967,082 

Second-class    ..  ..     1,246,339  ..     1.343.443 

Third-class       ..  ..   33.043,130  ..   33,093,563 


1911- 

1910. 

1^5.587   . 

;t32.oc9 

1,226,441 

.      1.234,086 

8.168    . 

7.127 

£1,270.196    . 

•   il. 273. 222 

;£269,457      • 

■       ^273,847 

10,000      . 

20,000 

20,000 

15,000 

358.676      . 

356,051 

-87.773a 

304.5356 

144,501c    . 

I3<;,253<i 

144.501c    . 

138.394/ 

35.288      . 

35.14Z 

Total 

35.243.450      . 

•   35.404.090 

Season-tickets 

55.070      ■ 

55.390 

Goods  and  minerals  (tons) 

3546.953      ■ 

■      3.484.556 

Live  stock  (number) 

483.695      . 

487,226 

Mileage — Lines  owned 

858}   . 

858i 

Partly  owned 

23I    ■ 

23I 

Leased  or  rented 

97*    • 

97i 

Foreign  lines  worked  over               43}    . 

Aii 

Total  operated     . . 

1.023      . 

1,023 

Irain  mileage — Pa.ssenger 

7,907.803      . 

■      7.900,729 

(rail    motors) 

196,122      . 

211,776 

,,     (W.     and    C. 

electric) 

95.832      • 

96,588 

Goods 

2.278.206 

.      2.219.355 

Total  ..  ..    10,477.963      ..    10.428.448 

The  report  states  : — "  The  Southampton  Docks  receipts 
show  an  increase  of  £5,316  and  the  expenses  an  increase  of 
;^I5,498,  the  latter  being  chiefly  due  to  advances  in  wages. 
The  steamboat  receipts  have  increased  by  ;^i.i83  and  the 
expenses  by  £3.541.  which  is  due  to  increased  wages  and  the 
higher  price  of  coal.  Good  progress  is  being  made  with  the 
reconstruction  works  at  Waterloo  Station,  and  the  new- 
roadway  approach  from  the  Westminster  Bridge  Road  has 
been  brought  into  use.  The  widening  of  the  railway  between 
Studland  Road.  Hammersmith,  and  Turnham  Green  is  nearly 
completed,  and  the  two  additional  lines  thereby  afforded  were 
brought  into  use  on  December  3  last.  The  works  connected 
with  the  new  16-acre  open  dock  and  enlargement  of  the 
Trafalgar  dry  dock  at  Southampton  are  well  advanced.  The 
directors  desire  to  record  their  high  .sense  of  the  loyalty  of 
the  stafi  in  every  department  and  grade  of  the  service  during 
the  recent  labour  agitations.  It  has  not  been  found  necessary 
to  deposit  a  Bill  for  the  next  session  of  Parliament,  but  pro- 
visions have  been  included  in  the  Bill  promoted  by  the  Metro- 
politan District  Kaihvay  Company,  empowering  this  com- 
pany to  widen  their  Wimbledon  and  Fulham  line  between 
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Wimbledon  and  East  Putney  stations,  and  th^  B  l^^  11  be 
submitted  to  the  proprietors  at  a  )''^'''''l'^'^l^l'X'lL°\ 
held  immediately  after  the  general  ^^f^ing  on  tebruar>  9^ 
The  company  are  to  a  small  extent,  mterested  in  the  Bill  ot 
Je  London  i:lectric  Railway  Company,  which  will  also  be 
subnti«el  to  the  proprietors  at  the  Wharnclifte  meeting^ 
The  BUS  and  Orders  presented  by  other  companies  and 
corporations  which  may  artcct  the  interests  of  the  company 
will  be  duly  watched  and  protection  sought  where  considered 
necessary.  .  r ,u:- 

■  Sir  Charles  Owens,  who  lias  been  the  frenwd  man:igerot  this 
railway  since  January  i,  1898,  retired  on  December  31  last,  after 
-m  honourahle  career  of  nearly  fifty  years  with  the  comp;in}-. 
lie  i.  succeeded  by  Mr.  Herbert  A.  Walker,  who  has  had  many 
years'  experience'  in  the  seryicc  of  the  London  and  North 
'Western   Railway   Company." 

GREAT  CENTRAL  RAILWAY. 

The  half-yearly  accounts  to  December  31,  191 1, 'were  issued 
last  night.     Our  usual  analysis  is  appended  : — 
C.\r'iT.\L. 
Total  expenditure      ..  ..  ••  ■■  •■    /,55S3i>'J74 

Total  receipts  (allocated  as  follow)  :—     .  .  . .      52,874.937 

Preferred   ordinary  stock  ..        £5.318.410 

Deferred  ordinary  stock  ..  ..  5.3-^9o3" 

Preference  and   guaranteed  stocks       10.1)58,020 

Debenture  stock 11.740,918 

Second  debenture  stock   . .  . .         9,858,000 

Dcarnc  and  Dove  share  capital  44-450 

Balance  to  debit  of  capital  account  . .  .  .     £2.95(>-7i7 

Estimated  further  expenditure — In  the  current  half-year, 

/224,00c)  ;  in  subsequent  half-years, /;500, 000  :  total,  ;£724, 000. 

Capital  powers  and  other  ayailable  assets,  £4, 766, 278. 

The  capital  expenditure  for  the  past  half-year  was  /;i44,364, 

viz.,  ;^to7,250   on  lines  open  for  traffic,   £26,810   on  working 

stock,  £i^.ii7  on  subscriptions  to  other  railways,  less  a  credit 

of  /24,'833  on  docks,  steamboats,  etc. 

J<EVKNUE. 

The  accounts  for  the  half-year  ended  December  31.  giye  the 
receipts  under  this  head  as  follow 


191 1. 

Passengers — First-class        ..          ..  /22,i2H 

,                Third-class       . .           . .  428,448 

Season-tickets             ..  3-173 

Parcels,  horses,  carriages,  etc.      ..  187.930 

Mails 3.2S0 

Merchandise  (less  coll.  ami  delivery)  799,210 

Live  stock lO.sOi 

Minerals         780,890 

Grimsby  dock  dues  and  wharfage  49.071 

Canal  receipts            ..           ..           ..  457.5 

"Mileage  and  demurrage      . .           . .  0,879 

Rents  receivable       ..           ..           ..  i;o,70i 

Transfer  fees             (195 

Sundry  receipts  . .  . .  . .         5.020 

Steamship  receipts  ..           ..           ..  80,241 


i^-:.7.V' 


30, 

389 

182. 

47S 

.?. 

287 

7'«). 

.044 

II, 

0O8 

7.?.V4"o 

47 

.470 

.5, 

,0  i(. 

0 

..1S5 

Total  receipts   . . 

£2.483, 860      . . 

,£^. 374.493 

The  expenditure  on  revenue  account  for  the 

same  period 

was  as  follows  : — 

Maintenance  ot  way  and  stations 

/;224,0(>2         .  , 

£^'3.  MO 

Locomotive  power   . . 

468.742         .. 

451,09b 

Carriage  and  wagon  repairs 

I()I.517      .. 

1 50,000 

Traffic  expenses 

484.883      .. 

457.51,5 

General  charges 

50,072      .  . 

54. ^3« 

Law  charges 

4,079      . . 

3.y5S 

Parliamentary  expenses      .  . 

I.lOo      .. 

1,084 

Compensatioii — Passengers 

•'■7*'7     ■ 

O.IOI 

Goods 

ti.543     •■ 

11,108 

Itates  and  taxes 

77.024      .. 

75.09' 

Government  duty     . . 

1,698     .. 

1.090 

KeiiLs  payable 

24,170     .. 

24.322 

Ferry-boat  expenses 

<>,832      ., 

0,884 

,  Mamtcnaiice  of  Grimsby  Docks   .  . 

20,899 

21,714 

I  anal  expenses 

11.380      . 

1 1 . 1  (>  3 

Steamship  expenses 

74.<^75     . 

03.230 

I9II. 

Profit    from    joint    liii£S  ^nd    lines 

worked        ..  ...  ■.  ••      ;£i59.384 


i;i5i.895 


Total 

..  /; 

[.042.545  . 

•      £987,431 

Prior  charges 

542,832  . 

521.317 

General  interest 

I7.52*''     • 

15.538 

Steamship  insurance 

10,000 

10,000 

Preference  di\-idends 

.. , 

1462,138      . 

■       1432.038 

Balance  to  next  half-year . . 

10,049     . 

8,538 

Total £1,042,545      ••      £987,431 

•  Up  to  and  including  thie  1894  5  per  cent,  preference  stock,  at  the  rate  of  i  per 
rent,  for  tliewllolevear  ending  De, ember  31.  ig"-  t  t-'P  to  and  including  tlie  1881 
%  per  cent,  convertible  preference  stock,  4  per  cent,  for  the  year  on  tlie  4  per  cent, 
preference  stock  1889,  and  2  per  cent,  for  tlie  year  on  tlie  4  per  cent,  preference 
stock,  i8gi.  ,     ,,  ■  .  J. 

The  gross  receipts  for  the  past  half-year  show  an  increase  ot 
£109,367,  the  expenses  an  increase  of  £80,332,  and  the  net 
receipts  an  increase  of  £29,035.  The  ratio  of  working  ex- 
penses to  receipts  is  65.86  per  cent,  (in  comparso  n  with  65.=^! 
per  cent.). 

Tr.\ffic,   etc. 
Half-year  ended  December  31.       191 1.  1910. 

Passengers— First-class        ..  ..      £197.718      ..      £208,565 

Third-class      ..  ..   11,981,502      ..   11,946,909 


Total 

Season-tickets 
Mileage — Lines  owned 
Partly  owned 
,,         Lines  leased 

Foreign  lines  run  over 

Total  operated     .  . 
,,        Canals  and  tramways 


.£12,179,220      ..£12,155,474 


Train  mileage- 


-Passenger 
Rail  motor  cars 


Intal* 


53.231 

(>281 
2l7| 

158 

183! 


5.844,976 

53.527 
4,996,295 


32,610 

626.V 
2I6J 

158 

i83i 

1,184! 
mi 

5.856,893 

57,020 

5,021,966 


.£10.894,798     ..£10.935,879 


LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  half-yearly  accounts  to  December  31,  igii,  were  issued 
on  Friday  of  last  week,  but  too  late  for  notice  in  our  last 
issue.     An  analysis  is  appended. 

Caimial. 
Total  expenditure 
Total  receipts   (allocated   as  lollow) 
Consolidated  stock 
Preference  and   guaranteed  stocks 
Debenture  stock     .  . 
Loans 

Premiums     .  . 
Sundries 


£18,821,470 
23,928,963 

=ii,08T 


£62,94-,S59 
60,804,762 


,">./33. 

10.000 

2,068,806 

220,438 


lol.d  expenditure        ..  ..£1,635.903      ..£1, 555.57' 

Til?  n?t  revenue  account  and  the  proposed  appropriation 
of  the  b.ilancc  available  lor  dividend  may  be  summarised  as 
follo\v  : — •  -  . 

£.55-204     ■•        £16,614 
847,957     ..        818,922 


BaLincc  Irom  previous  Ilal^'yeal:' 
Net  earnings-  . ,  . .    ■      '. 


Balance  to  debit  of  capital   account  ..  ..      £2,138,097 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  £122,487,  of  which  £55,042  was  on  lines  open 
for  traffic,  £4iTii2  on  working  stock,  and  £26,333  on  lines  in 
course  of  construction.  Estimated  further  expenditure  : — In 
the  current  half-year,  £259,147;  in  subsequent  half-years, 
£;4, 245,689  ;  total,  £;4, 504,836.  Capital  powers  and  other 
available  assets,  £^3,658,178. 

KE  VENUE. 

The  revenue  account  for  the  half-year  ended  December  31 
shows  the  receipts  to  have  been  as  under  : — 

Passengers — First-class 

Second-class     .. 

Third-class 

Season-tickets 
Parcels,   horses,   carriages,   etc. 

Mails 

Merchandise,  less  coll.  anil  delivery 

Minerals  and  coal    . . 

Live  stock 

Mileage  and   demurrage 

Rents 

Fleetwood  and  Belfast  steamers 

Total  receipts £3,246,861      ..  £3.176,176 

The  expenditure  on  revenue  account  for  the  same  period 
^vas  as  follows  : — 

Maintenance  of  way,  works,   etc. 
Locomotive  i>ower  . . 
Carriage  and  wagon  repairs 
Trafhc  expenses 


I9II. 

I9I0. 

£.34.786  .. 

£34.134 

78,375   ■• 

86,392 

953,896    . . 

949.905 

160,757 

158,957 

155.225 

150.3" 

12,432    .. 

12,401 

1,092,178 

1.025,427 

678,323    . . 

678,627 

22,073    . . 

23,198 

10,157    .. 

lo,86i 

45,606 

44.-542 

3.053    •  • 

■   1,621 

^271. .507      • 

£271,629 

523,242      . 

513,021 

145.730      • 

144.507 

719.575      • 

*86,552 
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1911.  igio. 

General  charges        ..           ..          ..       /5''.395  ••  ;f52.809 

Law  charges              3.217  ••  3.49o 

Parliamentary  expenses      ..          ..            3.I49  ••  3.393 

Compensation — Passengers             ..            3,866  ..  3. 265 

Workmen's  Act   ..            9.760  ••  9.012 

Goods         ..          ..           16.890  ..  13,982 

Rates  and  taxes 1 71,2^0  ..  171,980 

Government  duty    ..          ..          ..            8,458  ..  8,858 

Total  expenditure        . .          . .  ,/i, 9.52, 824  . .  /i, 882, 558 
The  net  revenue  account  and  the  proposed  appropriation 

of  the  balance  available  for  dividend  may  be  summarised  as 

follows  : — • 

Balance  from  previous  half-year            ;£25.47i  •  •  £^i-OA-i 

Ket  earnings             1,314,037  ..  1,293,618 

Bankers'  Interest 2,802  ..  3.^44 

Dearnc  Valley  Kly.,  interest  ct  div.            8,406  ..  7.041 


Total 

..       ;£l, 350.716 

.  ;£ira2'».947 

Prior  charges 

•  •       ;£3I5.92I 

.    jfeisi^as 

General  reserve 

25,000 

.;*jk! 

Preference  dividends 

5"i.77i 

501.771 

Dividend  on  ordinary  stock 

•  •      *470.537 

■  •      *470.537 

Balance  to  next  half-year.. 

37.487 

39.381 

Total 

■  •   it. 350,716 

•  ;£i, 326.947 

•  .\t  5  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £70,68$,  the  expenses  an  increase  of  /50,266,  and  the  net 
receipts  an  increase  of  ;£20,4i9.     The  ratio  of  expenditure  to 
receipts  was  59. 52  per  cent.,  as  against  5927  per  cent. 
Traffic,  etc. 
Half-year  ended  December  31.       1911.  1910. 

Passengers — First-class        ..  ..        561,092      ..        553-858 

Second-class    ..  ..     1,577,317      ••     1,706,898 

Third-cla.ss      . .  . .   33,020,535      . .  32,709,932 


Total 
Season-tickets 


35,158,944 
50,907 


-Lines  owned 
Partly  owned 
Foreign  lines  worked  over 


Total  operated 
Train  mileage — Passenger 
Goods 


530i 
113? 
253 

897t 
6,600,522 
2,555.946 


•  34.970,688 
48,907 

529I 
"3.i 
238J 

881  i 
.     6,702,285 
.     2.571,126 

.     9.273. 411 
not    found    it 
the 


Total  ..  ..     9,156,468 

The  report  states  : — "  The  directors  have 
necessary  to  introduce  into  Parliament  a  Bill  durin 
ensuing  session.  A  resolution  will  be  submitted  to  the  ordi- 
nary meeting  autliorising  the  directors  to  oppose  Bills  pro- 
moted by  other  parties  which,  in  their  judgment,  will  pre- 
judicially affect  the  interests  of  the  company.  The  directors 
regret  to  report  the  death  during  the  past  half-year  of  Mr. 
Josiah  Wharton,  chief  traffic  manager,  who  had  rendered 
able  and  faithful  service  to  the  company  extending  over  a 
period  for  more  than  '60  years." 


MIDLAND  GREAT  WESTERN  RAILWAY  OF  IRELAND. 

The    half-yearly    accounts    to    December    31,     ujii.     were 
issued  on  January  27.     (Jur  usual  analysis  is  appended  : — 
Capital. 
Total  expenditure        ..  ..  ..  ..  ..  ;^7,i93,8o2 

Total  receipts  (allocated  as  follows)  : —     .-.  ..     7,152,817 

Ordinary  stock  .  .  .  .  . .        ;£2, 370,000 

Preference  and  guaranteed  stocks  1,82.6,836 

Debenture  stock       . .  . .  . .         2.347,966 

Parliamentary  grants  . .  .  .  440,000 

Premiums      . .  .  .  .  .  .  .  168,015     

Balance  at  debit  of  capital  account  . .  . .        ^^40.985 

The  expenditure  in  the   half-year  was  /r5,298,   of  which 
;^9,52i   was  on  lines  open  for  traffic,  and  £'$■111  o"  working 
stock.     Estimated  further  cxpcndit'ure — In  the  current  half- 
year,    ;^i,i66  ;     in    subsequent    half-years,    not    ascertained. 
Capital  powers  and  other  available  assets,  ;^294, 159. 

Kf.veni'e.  .    .■ 

The  revenue  account  for  the  half-year  ended  December  31 
shows  the  receipts  to  have  been  as  follows  : — 

1911.  1910. 

Passengers — First-class  ..  ..      l\i,-jo(>     ..      /i  1,374 

,,  Second-class        ..  ..        21,457     ..         21.577 

Third-class  ..  ..        8r,043     ..        8r,'5.?6 

Parcels,  horses,  carriages,  etc.  . .        25.796     . .        23, 187 

Mails       ..  ..  ..  ..  ..         15.144      ..         15.120 

Merchandise  •   ;.  ..  ..  ..       109,619     ..      108,716 


Live  stock 
Minerals . . 
Koyal  Canal 
Kents 

Hotel  profits 
Transler  lees 


I9II. 

I9I0. 

/43.344      ■ 

•     /52,277 

13,148      . 

13.593 

3.028      . 

2,747 

5.274      • 

4.942 

1.939      . 

924 

100       . 

108 

••    ;f33i.6i8     ..    ;f336.2or 
account  for  the  same  period 


Total  receipts 
The  expenditure  on  revenue 
is  detailed  below  : — 
Maintenance  of  way,   etc. 
Locomotive  power 
Carriage  and  wagon  repairs 
Traffic  expenses 
General  expenses 
Law  charges 
Mileage  and  demurrage 
Compensation — Passengers     . . 
,,  Workmen 

Goods 
Rates  and  taxes 
Koval  Canal 


Total  expenditure  ..  ..    ,/i94.92o      ..    £188,744 

The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

£6,660     . .        .£',392 
136,698     ..      147,457 


;f44.97l      • 

£^\.y>i 

61,841 

61.681 

15,600      . 

13.383 

48,579      • 

45,994 

8,482      . 

7.983 

8^5     • 

549 

862     . 

777 

87     . 

160 

440      • 

iiS 

651      . 

409 

9,165     . 

9.247 

3.417     • 

3.938 

Balance  from  previous  account 
Net  earnings 
Sundry  credits 

Total  

Prior  charges    . . 
Preference  dividends  . . 
Dividend  on  ordinary  stock 
Reserve  fund     . . 
Permanent  way  renewal  fund 
Balance  to  next  half-year 

Total  


1,838 


1.542 


/I45.196    . 

•    ;i"54.39l 

,^59.210    . 

£59.145 

28.992 

28,931 

•35.550 

■       •35.550 

2,000 

6,266 

— 

5,000 

19.444 

19.499 

;fi54.39i 


/I45,l96      . 

*  .At  the  rate  of  3  per  cent,  per  annum. 
The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£4.583.  the  expenditure  an  increase  of  £6,176,  and  the  net 
receipts  a  decrease  of  £^10,759.     The  ratio  of  expenses  to 
receipts  was  58.77  per  cent.,  as  against  56.14  per  cent. 
Traffic,  etc. 
Half-year  ended  December  31. 
Passengers — First-class 

Second-class 
Third-class 


1911. 

35,549 

80,324 

856.689 


Total        

Mileage — Lines  owned 

Leased  or  rented     .  . 
Foreign  lines  worked  over 

Total  operated 

'Ir.-nu   mileage — Passenger       ..  .. 

Goods 


972.562 
5l6i 
21} 
60  J 

598.1 
81S.385 
465.712 


1910. 

34.004 

80,5.39 

867.800 

982,343 
5l6i 


811,318 
482,537 


Total  ..  ..   i,28).o97      ..   1.293,853 

The  report  states  : — "  Since  the  half-yearly  meeting  in 
August  last,  two  Acts  of  Parliament  which  affect  the  railway 
have  received  the  Royal  .V.ssent — viz.,  the  National  Insurance 
Act  and  the  Railway  Companies  (Accounts  and  Returns)  Act. 
The  first  will  add  considerably  to  the  working  expenses,  and 
the  second  will  also  involve  some  additional  ex|>enditurc. 
Considering  the  contributions  which  the  company  will  have 
to  pay  under  the  National  Insurance  Act.  a  resolution  will  be 
submitted  to  the  shareholders  dealing  with  the  question  of 
the  company's  subscriptions  to  the  Workmen's  Benefit 
Society  and  the  Eriginemen's  Pension  Fund.  The  Tourist 
motor  coach  service  between  Westport  and  Clifden.  men- 
tioned in  the  last  half-yearly  report,  ran  during  the  tourist 
season,  and  was  well  patronised  by  tourists  and  by  the  people 
of  the  localities.  During  last  season  t\vo  motor  cars  were 
hired  for  the  use  of  guests  at  the  Hotels  at  Mallaranny  and 
Recess,  which  were  much  appreciated,  and  enabled  the  many 
attractions  of  tlie  neighbourhood  to  be  visited.  The  whole  of 
the  formation  for  doubling  the  line  between  Attymon  and 
Athenrj-  has  now  been  completed  and  more  than  half  laid 
with  rails  and  sleepers.  It  is  hoped  to  have  the  work  suffi- 
ciently advanced  to  open  the  line  in  time  for  the  coming 
summer  traffic.  The  directors  record  with  deep  regret  the 
death  of  the  chairman,  the  Hon.  Richard  A.  Xugent.  which 
took  place  quite  suddenly  at  Mallaranny  Hotel  on  the  19th 
inst.,  where  he  had  gone  on  inspection  duty." 
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/io.i4S,245 

<J.8()(j.I2i 


/5, 142,500 
5,102,711 

47.653  — 


i^79.'i-^:> 


TAFF  VALE  RAILWAY. 

Our  usual  analysis  <.f  the  hall-yearly  accounts  to  Decem- 
ber 31,   KjM,   is  appended  :     - 

Capitai., 
Total  fxpcTKUturi- 

Total  receipts  (allocate  1  as  lollowsi  ; 
Ordinarv   stock    (dividend    limited 

to  I)  per  cent,   per  annum) 
I^re:erence  stock     .. 
Ilehenture  stock     . . 
I'rtmiums  (less  discounts,   etc.) 
Balance  to  debit  oi"  capital    account  ~   >   o    - 

The  capital  expenditure  for  the  past  half-year  was  £iii,f,io, 
all  of  which  was  on  lines  open  for  traffic.     Estimated  further 
expenditure— In    the    current    half-year,    £ii.20o  ;     in    sub- 
sequent   half-years,    uncertain.     Capital    powers    and    other 
available  assets  (less  balance  of  capital  account),  /^777.4i4- 
Kkvk.nue. 
The  .iccount  for  the  half-year  ended  iJecember  31  may  be 
summarised  as  follows  : — 
Passengers,  parcels,  mails,  etc. 
Gools,  minerals,  and  live  stock 
Shippini.;  receipts 
Dock  anrl  harbour  receipts   . . 
Miscellaneous    . . 

Total  receipts      ' . .  . . 

Total  expenses      . . 

Xet  receipts 

1  nterest 

Balance  from  last  half-year 

T'otal  net  revenue            . .           . .  {225,591 

The  net  revenue  and  the  manner  of  its  disposal  are  shown 
hereunder  :    - 

Prior  charges {55."'M  ■•  .{'54. ''''.i 

Preference  divirlends   ..           ..           ..  02.054  ..  5*^.4'5i 

Pividend  on  ordinary  stock               ..  *io5.K5o  ..  *ro3,850 

Balance  to  next  hall-year      ..           ..  .^M>^  ■■  27,867 

Total  £225. 591      ••     ^245.i'33 

'    •  \i  4  p'-T  cent,  per  ammm,  being  equiv.ilcnt  to  10  per  cent,  on  the  old  ordinary. 

the   receipts   for   the   past   half-year   show   a   decrease   o 
£^,20(>.   the  expenditure  an  increa.se  of  ^^3,607.   and  the  ne' 
receipts   a   decrea.sc   of   ;£6,8i3.     The    ratio    of    expen.ses    to 
receipts  was  58.12  per  cent,   (as  against  57.03  per  cent.). 
Traffic,   ktc. 
Hal'-ycar  ended  Dcccml.icr    (i.  Kill.  igio. 

Passengers  -Total  number  carried  .. 
Season  txkets  .  . 
Mileage- I^ines  owned 

l/ines  partly  owneil 
Lilies  Icasel  or  rented 
,,        Koreigii  linos  worked   over 

Total  milea'^c  operate  1 
Train  mileajre' — Passenger  trains    .  . 
Steam  motor-cars 
Goods 

,.  Total  ..  ..    1,314.058      ..    1.345.388 

•  Exclusive  of  pitotiiiK,  shunting,  and  .assistant  engine  mileage,  as  follows  : — 1911  : 
passenger  trains,  55,199 ;  steam  motor  cars.  979  ;  goods  and  mineral  trains,  763,516  : 
total.  2,1.13.752.  1910:  passenger  trains,  58,538  ;  steam  motor  cars,  909  ;  goods  and 
mineral  trains.  735,410;    total.  2,140.275. 

Tne  directors  m;ntion  that  a  Bill  has  been  deposited  in 
I'arliament  to  confer  further  powers  upon  the  company  with 
reference  to  the  construction  of  works  and  the  acquisition  of 
lands,  and  for  other  |)urpo.ses 

RHYMNEY   RAILWAY. 

Our  analysis  of  the  half  yearly  accounts  for  Jicccmber  31. 
1911.  is  appended  ;    - 

Capital. 
Total  expenditure        ..  ..  ..  ..  ..   ^2.521.201 

Total  receipts  (allocated  as  follows): —     ..  ..      2,449,0 

Ordinary  stock 

New  stock  (.\cts   1.S95  and   1900) 
Pre.'erence   Stock 
Delientiire  stock 
Premiums,  etc. 
r^dance  to  ilebit  of  capital  account  ..  ..         ^^72,196 

The  capital  expenditure  during  the  last  half-year  was 
(,(>.}.■;'<.  all  ot  which  was  on  lines  open  for  traffic.  Estimated 
further  expenditure— In  the  current  half-year,  ^^25.000.  in 
subscipicnt  half-years,  not  stated.  Capital  powers  and  other 
available  assets,  /83<).3Si. 


01 7,971     . 

1 0,288      . 

•    5."I3."4  4 
15.^85 

113 

10  J    . 

10 

13I    • 

13 

138      . 
389,258      . 
I. 53. .502      . 
771.298      . 

138 

•  43<>.f'&5 
■       132,330 

•  782,393 

/8<)i,i4() 
187,889 

993,090 

4(33,700 

3.180 


Revenue. 
This  account  for  the  half-year  ended  December  31  shows  the 
receipts  and  disbursements  to  have  been  as  follows  : — 

1911.  1910. 

l^assengers.   parcels,   etc i^43.593      •■       £43.477 

Merchandise  and  live  stock  ..  ..         17,016      ..         15.248 

Minerals 121,279      ..       127,688 

Mileage  and  demurrage  ..  ..  178      ..  154 

Miscellaneous  receipts  ..  ..  851      ..  824 


Total  receipts 
Total  e.xpenditure 

Net  receipts 
Balance  from  last  half-year 
General   Interest  Account 


;£i82,9i7 
115,448 


6,875 


;£l87,39l 
115,802 

£71.589 
7,657 


Total  net  revenue 

•  •       £74.403      • 

•       £79.246 

Prior  charges    . . 

12,432      . 

14,102 

Preference  dividends  . . 

19,862    .. 

19.862 

Ordinarv  dividends      . . 

*36,ooo 

t38,ooo 

Balance  to  next  half-year 

6,109 

7,282 

1911. 

1910. 

1,927.735      •• 

1,858,669  ■ 

39i-    -. 

39i 

20j-     .  . 

20J 

Ij     .. 

li 

i6|   .. 

I6i 

781    .. 

78^ 

220,940 

196,976 

3,614      . 

14.735 

1.025,598      . 

1,057.895 

Total  £74.403      ••      £79.246 

*  .\t  tlie  rate  of  9  per  cent,  per  annum,     f  At  the  rate  of  9J  per  cent. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£4,474,  the  expenses  a  decrease  of  £354,  and  the  net  receipts 
a  decrease  of  £4,120.     The  ratio  of  expenses  to  receipts  was 
63.11   per  cent,   (in  comparison  with  61.80  per  cent.). 
Traffic,   etc. 
Half-year  ended  December  31. 
Passengers  carried   (total  number)    .  . 
Mileage — Lines  owned 
Partly  owned 

Leased  or  rented   (jointly) . 
,,        Foreign  lines  worked   over 

,.        Total  operated 
Train  mileage — Passengers     .  . 

Steam  motor-cars    . . 
Goods 

Total  ..  ..   1,250,152      ..   1,269,606 

The  report  states  : — "  The  lievenue  of  the  Company  during 
the  past  half-year  has  been  seriously  affected  by  the  generally- 
unsettled  state  of  the  labour  market  throughout  the  district. 
In  July  work  at  the  Port  of  Cardiff  was  practically  at  a  stand- 
still for  a  week,  owing  to  the  seamen's  strike,  wliich  was 
immediately  followed  by  other  labour  disturbances  at  the 
docks.  On  the  night  of  August  1 7,  almost  the  whole  of  the 
company's  uniform  staff,  without  previous  notice,  ceased 
work  at  the  instance  of  the  railwaymen's  unions,  and  did 
not  again  resume  work  until  the  afternoon  of  August  20. 
Hills  have  been  deposited  in  Parliament  by  the  Cardiff  Railway 
Company,  the  Taff  Vale  Railway  Company,  and  the  Barry 
Railway  Company.  All  necessary  steps  to  protect  the 
Company's  interests  are  being  taken." 

BARRY  RAILWAY. 

Cai'ital. 
The  expenditure  to  December  31   amounts  to  £6.312,563, 
the  receipts  to  £6,285,388. 

Ordinary  stock     ..  ..  ..  ..  ..  ;/^2,ooi,24o 

Preference  stocks  ..  ..  ..  ..     1,883,051 

Debenture  stock  ..  . .-  ..  ..  ..      1,220,031 

Premiums,   etc.      ..  ..  ..  ..  ..      i,iSi,o66 

Balance  at  debit  of  capital  account,  £27,175.     Estimated 
further  expenditure — In  the  ciirrent  half-year,  £20,000  ;    in 
subsequent  half-years,  uncertain.     Capital  powers  and  other 
available  assets,  £1,327,503. 

Revenue. 
The  account  for  the  half-year  ended  December  31  shows  the 
receipts  and  disbursements  to  have  been  as  follow  : — 
Passengers,   parcels,   etc.  ..  ..       ^28,770      ..       £30,170 

Merchandise  and  live  stock  ..  ..         21,098      ..         19,932 

Minerals..  ..  ..  ..  ..       132,805      ..       130,103 

Shipping  receipts         ..  ..  ..        46.153     ..        47,056 

Dock  receipts 139.764      ••      135.336 

Miscellaneous    ..  ..  ..  ..  4,286     ..  3,945 


Total  receipts 
Total  expenditure 

Xet  receipts 

Balance  from  last  half-year 

Sundries 


£372.876 
214,140 

£158,736 

629 

J. 479 


£366,542 
219.415 

£147.127 
1,807 
1,1186 


£160,844     ..•;;fi5p;i^(^;, 


February  3,   191 2.] 


THE     RAILWAY      TIMHS. 


Frior  charges     . . 
Keserve  fund     . . 
I'rclcrencc  <liviclcn<ls   . . 
Di i'itlemls  on  ordinary  stock 
Balance  to  next  hall-vcar 


^^42,260 
5,000 

*70.043 
2,886 


i;42,i74 
5.000 

.  40.f'55 

t.60,037 

2.254 


igii. 

IQI". 

1.450.047      . 

.    i.5if'.4"4 

•i.gso     ■ 

3.025 

8()      . 

86 

256,554      . 

.       262,861 

548.777      • 

.       562,150 

Total  ;fr6o,844      ..    ;{i50.l20 

•  .At  the  ralf  of  7  per  cfiil.  per  ,imiu[ii.     t  At  the  rate  of  6  per  cent,  per  .inniiin. 

The  gross  receipts  in  the  past  half-year  show  an  increase  of 
i^6,334,   the  expenses  a  decrease  of  ^^5,275,   and  the  net  re- 
ceipts an  increase  of  ^11,609.     The  ratio  of  expenses  to  re- 
ceipts was  57.42  per  cent.,  as  against  59-86  per  cent. 
Trafkic,   etc. 
Half-year  ended  December   ?i. 
Passengers  carried — Total  number  . 
Season-tickets   . . 

Mileage — Lines  owned  and  worked. 
Train  mileage* — Passenger    .  . 
Goods 

Total  ..  ..      805, .131      ..      825,011 

•Exclusive  of  piloting,  shunting,  and  assistant  engine  mileage,  as  follows: — 191 1  : 
passenger  trains,  27,229;  goods  and  mineral  trains,  594,112  ;  total  gross  mileage, 
1,426,672.  1910:  passenger  trains,  26,627  ;  goods  and  mineral  trains,  604,862;  total 
gross  mileage,  1,456.500. 

The  report  states  : — "  The  attention  of  the  stockholders  is 
drawn  to  the  '  Railway  Companies  (Accounts  and  Returns) 
Act,  19'!,'  which  will  come  into  operation  on  January  i, 
1913.  The  Act  provides  for  annual,  instead  of  half-yearly, 
statements  of  accounts  and  general  meetings,  but  the  directors 
will  have  power  to  declare  interim  dividends.  The  directors 
record  with  regret  the  death  of  >.r.  John  Conacher,  the 
managing  director,  and  deplore  the  loss  of  his  valuable  serx  ices. 
There  being  a  vacancy  on  the  board  of  directors,  the  directors 
have  appointed  Mr.  \V.  J.  Thomas  to  fill  it.  At  the  close  of 
the  meeting  the  shareholders  will  be  asked  to  approve  and 
sanction  this  company's  Eill,  intituled  ;  '  A  Bill  to  enable 
the  Barry  Railway  Company  to  construct  a  railway  in  the 
county  of  C.lamorgan  ;    and  for  other  purposes." 


MERSEY  RAILWAY. 

C.MMIAL. 

The  total  expenditure  to  December  31,  191 1,  has  been 
^£3,604,824,  while  the  receipts  were  ^{3, 609, 109 — viz.  : 
Ordinary  stock,  ;ii,4i2,263  ;  3  per  cent,  perpetual  preference 
stock,  ^649,107  :  debenture  stocks,  ;f  1,528,342  ;  receipts 
from  sale  of  steam  rolling  stock  and  motor  'buses,  ;£i9,397  ; 
leaving  a  credit  balance  of  ;^4,285.  The  capital  expenditure 
for  the  last  half-year  was  £256,  all  of  which  was  on  electric 
traction  installation  and  working  stock.  Capital  powers 
and  other  available  assets,  ;£i,822,923. 

The  revenue  account  shows  gross  receipts  for  the  half-year 
amounting  to  ;^54,i50  (against  /55,4i9),  while  the  expendi- 
ture was  ^30,190  (against  £30,710),  leaving  a  profit  of  £23,960 
(against  £24,709).  After  adding  balance  brought  forward 
from  last  half-year,  £8,061  ;  general  interest  £160,  dividends 
o'ii^i5.34-  India  3i  per  cent.  1931  stock  (less  income  tax)  £253, 
and  deducting  rent  of  land,  etc.,  £2,126  ;  Rock  Ferry  Exten- 
sion, £2,276;  general  renewal  fund,  £1,000,  and  interest  on 
Mersey  Railway  new  first  perpetual  debenture  stock,  £13,388  ; 
interest  on  1866  4  per  cent,  debenture  stock  at  4  per  cent. 
;^4,664  ;  interest  on  1871  3  per  cent,  debenture  stock  at  3 
per  cent.  ;£2,999  ;  and  interest  on  1882-3-5  3  P*^""  cent, 
debenture  stock  at  £1  13s.  2.id.  per  cent,  debenture  stock, 
;{5.978,  there  is  a  balance  carried  forward  of  £3. 

The  report  states  : — "  The  train  mileage  run  during  the 
half-year  was  301,685  miles  as  compared  with  332,437  during 
the  corresjx)nding  six  months  of  1910.  The  number  of 
pEissengers  conveyed  during  the  half-year  ended  December  31, 
1911,  has  been  5,914,743  as  against  6,026,032  for  the  corre- 
sponding jx;riod  of  1910,  exclusive  of  season  ticket  holders. 
The  working  expenses,  exclusive  of  the  charges  for  pumping, 
ventilation,  and  lifts,  have  been  £27,065.  equal  to  49.98  jxr 
cent.,  as  against  £27,796,  equal  to  50.16  per  cent,  for  the  corre- 
sponding six  months.  These  charges  for  pumping,  ventilation, 
and  hydraulic  lifts,  for  the  past  half-year  amounted  to 
;f3,i25,  equal  to  5.77  per  cent.,  as  compared  with  £2,913,  or  at 
the  rate  of  5.26  per  cent,  or  the  corresponding  period  of  1910. 
During  the  months  of  July,  August,  and  September  the 
receipts  were  adversely  affected  by  the  exceptionally  hot 
weather  and  the  serious  labour  troubles  in  the  district,  but 
during  the  reiuaining  months  they  again  shew  a  substantial 
increase  over  those  of  the  previous  year." 


CENTRAL  LONDON  FAILWAY. 

The  accounts  for  the  hall-year  ended  December  31,  1911, 
show  a  gross  revenue  of  ,£"138,553  (against  ,£155,589),  and  an 
exp<'nditure  of  £."'73,697  (.igalnst  £^88,529),  leaving  ,-«  profit  of 
£64,856.  Adding  balance  brought  forward  (£"30,655),  amount 
re>(-r\ed  last  half-year  to  meet  dividend  »n  deferred  sto^.U, 
£•5,883,  and  the  general  interest,  £;"4,857,  the  total  net  revenue 
is  £rio6,25i,  and  after  deducting  debenture  stock  interest, 
£^18,520;  discount  allowed  on  |>re  payments  of  4A  per  cent,  pre- 
ference stock,  £733;  strike  expenses.  £^1,756;  r«.«mstruction  of 
sialion  platforms,  £7522  ;  reserve  fund,  £.72,250,  there  remains 
£."83,170.  Interest  on  4J  preference  stock  will  absorb  £76,135; 
dividend  on  the  undivided  ordinary  stcxrk,  at  the  rate  of  3  per 
cent,  per  annum,  £727,351  ;  on  the  preferred  stock,  at  the  rate 
of  4  per  cent,  per  annum,  £7i  1,766;  and  on  the  deferred  stock, 
at  2  per  cent,  for  the  whole  year,  £7i  1,766;  leaving  ,t  balance 
of  £726,152.  Length  of  line  worked,  6  miles  72.7  chains  ;  train 
miles  run,  814,720  (against  887,305);  numlx'r  of  pas.sengers 
carried  (including  2,215,678  workmen),  18,076,996;  ratio  of 
expenses  to  receipts  53.26  f>er  cent,  (against  56.89  per  cent.). 
The  capital  account  shows  an  exp<'nditure  of  £765,2.S8  during 
the  half-year,  making  the  total  to  date  £^4, 198,232;  whilst  the 
receipts  have  been  £74,339,616 — vi/.,ordinan,-  sKK'k,  £73,000,000; 
4i  per  cent,  preference  stock,  1902,  £73<S3,3oo  ;  debenture  stock, 
4  per  cent.,  £7926.000;  premiums,  etc.,  £.730.316.  The  report 
states  : — The  diminished  traffic  receipts  are  due  to  the  severe 
motor  'bus  competition,  but  it  is  satisf.ictory  to  note  that 
;igainst  thi-:  decrea.se  in  passenger  traffic  a  very  consideralile 
reduction  in  the  working  expenses  has  been  brought  about  as 
a  result  (if  economies  effected,  .-ilthough  the  sums  expended  on 
maintenance  and  renovation  are  in  excess  of  those  spent  during 
any  corresponding  period  of  the  history  of  the  railway.  The 
ciinstruciion  of  the  Liverpool  Stre<;t  extension  is  jjrogressing 
s.itislaitorilv,  rind  it  is  hoped  that  the  line  will  be  open  for 
traffic  about  the  middle  of  the  vear.  The  com|viny's  Bill  for 
through  running  to  the  Kaling  Broadwav  Station  of  the  Great 
Western  R.alwav  has  received  the  Royal  .\s.sent,  and  plans  for 
the  constructional,  work  have  been  agreed  to  between  both 
companies.  During  the  national  railway  strike  in  .Xugust  last, 
pr.acticaliy  all  the  motor  drivers  and  a  few  men  in  each  of  the 
olher  grades  deserted  the  company,  but  fortunately  owing  to 
previi>us  arrangements  this  caused  the  niilway  little  incon- 
venience. The  men  stated  they  had  no  grievances  of  any  kind, 
but  went  out  in  svmpathy  with  the  other  strikers.  In  con- 
sequcnc-e  of  the  intervention  of  the  Board  of  Trade,  they  were 
subsequently  reinstated.  The  expense  involved  in  providing 
for  emergencies,  including  the  rewards  given  to  the  loyal 
servant^,  rtnumnted  to  .£^1.75^'' 


lELFAST  AND  CODNTY  D3WN  RAILWAY. 

The  accounts  for  the  half-year  ended  December  31,  191 1, 
show  a  gross  revenue  of  £789,66.)  (as  against  £.87,872),  and  a 
gross  expendit>^"'t'  of  £749,877  (^s  against  £.47,618).  The  net 
revenue  (including  £73389  balance  from  previous  account  .ind 
;£,"2,i5o  sundrieslamouius  to  £745,332.  Of  this  prior  charges 
will  absorb  £78,2o8,  preference  dividends  £710,870,  dividend  on 
ordin.irv  shares  at  the  rate  of  7  per  cent,  per  annum,  £7i4,9<y, : 
■-.mount'  placed  to  reserve  fund,  £:5,ooo;  balance  carried 
forw.ird,  £76,345.  Length  of  r.iilway,  80  miles.  The  capifil 
account  shows  a  total  expenditure  of  £7i.537.5^5'  «hil>t  the 
nceipls  have  been  £:i.464, 159.  as  follows  :—Ordiniry  >tock, 
£."425,960;  preference  5  per  cent,  slock,  £7248,141;  preference 
4.'.  per  cent.  .\  stock,  £750.000;  preference  4  [xr  cent,  stock, 
-''"2U.3S";  3  Pt-r  cent,  baronial  guarantted  shares,  £.17.000; 
dtbentiire  stocks,  /"358.fc66;  Treasury  grant  (Oownpalrick 
Killouuh  .-nd  .\rd-lass  Railway).  £.30,000;  premium-. 
-'7ioi,o62  The  balance-sheet  shows  th.nlihe  reserve  fund  ni>v. 
ninouius  lo  £7 ',5,568;  steanibo;it  depri-cialion  fund,  £714,96.1; 
hot.'l  renewal  .account,  £78, 117:  and  wavs  and  works  renewal 
account,  ^9. 640. 

ALEXANDRA  (NEWPORT  AND  SOUTH  WALES,  DOCKS  AND 
PAILWAY. 

The  report  for  the  half\..ir  .n,l.,l  December  31.  19H.  stated 
that  the  gross  receipts  amounted  to  £7142,457,  an  increase  of 
£72,458  as  compared  with  the  corresponding  period  of  1910. 
The  working  expenses  amounted  to  £88,608,  or  62.2  per  cent, 
of  the  gross  revenue,  as  against  5S.07  per  cent,  m  the  same 
period  of  1910.  The  balance  of  revenue,  £.53.849.  together 
with  £7i7o  interest  and  £720.53>  brought  forward  from  June, 
101 1  g.nve  a  total  net  revenue  of  ;t74»55o-  The  .amount 
chargeable  to  the  net  revenue  account,  which  included  rent 
charges,  interest  and  interest  on  debenture  stock,  was  £.20.663, 
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uhich  left  a  balance  for  appropriation  of  ^'Si^^p-  Jj'l^ 
enables  the  directors  to  recommend  the  payment  of  the  full 
Sends  for  the  six  months  at  the  rate  of  4/  per  cent  _  per 
annum   on    the   consolidated    stock  A   hrst   preference,    and    4. 

or  cent,  per  annun,  on  consolidated  stock  B  second  preference, 

e'vinj?  a  iMlance  of  ;i:.7,4;,7.  Out  of  thts  sum  the  directors 
have  decided  to  place   ^Js.ooo  to   the  credit  of  .expendi  ure  on 

c-w  works  and  special  renewals  chargeable  to  revenue,  leavmg 
'.b-.l-.nce  of  ■/:i2.457  to  be  carried  forward  to  next  account. 
In  (he  corresponding  periods  of  19'".  "i^  net  revenue,  including 

he  balance  brought  forward  from  June  of  that  year,  amounted 
to  /:66  6()v  The  rent  charges,  interest  and  interest  on  deben- 
ture stock  totalled  /.-^..S.SO,  leaving  a  balance  for  appropna Uon 
of  /■4=;  i^,q.  Tne  increase,  therefoj-e,  in  net  revenue  for  appro- 
priaJio.^  in  the  h.df-vear  just  ended  as  compared  with  the  last 
b.  of  .".o  was  /:.S,7S4-  I"  the  halj-year  £,47,3 -5  ha«  been 
ent  on  capital  atcount,  of  which  £,.,,..3  -'as  on  hne.s  and 
,1  „-ks  open  for  traffic,  £740,858  was  in  works  ^Yu'"''''JI\  e^' 
struct  ion  and  /T-'U  was  on  working  stock.  The  cap  tal  ex- 
pen  itue  on   s^irlit  in  progress,  arid  unproductive  during  .the 

eriod  under  review,  anu'unled  to  £7620,983.  Ihe  total  receipts 
from  passengers  and  parcels  showed  «  decrease  of  £20, 
niineraFs,  merchandise,  live  stock,  and  truck  '-re,  an  increase 
of  £:vo;  dock  receipts  showed  an  mcrease  of  £i,98i.  •»"" 
graving  dock  dues  an  increase  of  £.97. 

Vale  of  Olamori^an  Railway.-  Thr  report  of  the  \'.ile  of 
C.l.-.morgan  Kailwav  Companv  stair,  that  the  amount  available 
(or  distribution  is  £-...32S.  Tlie  directors  ^'-^"'^'^'"^^^JlZ 
dend  .-.t  the  rat,-  of  4  '-"'  P'^r  ^ent.  per  annum,  ab,oi bin 
/.■,o,S26,  and  that  £7^02  be  carried  to  the  credit  of  he  current 
l^.lf-vear  Th,-  revenue  account  shows  that  the  share  of  40 
ner  ienl.'  of  the  gross  receipts  pavablo  to  the  companv  was 
V0-S6  tlie  Harrv  Companv  contributing  a  further  £3,739 
uiuier  their  guaranlcr  and  £2^0  for  administrative  expenses. 

Rio  Claio  Sao  Paulo  Railway— At  an  extraordinary  meeting 
on  Thursdav  in  Winchester  House,  Old  Bro.ad  .Street,  London, 
Mr  Charles  Carrington,  who  presided,  said  that  the  meeting 
had  been  called  for  the  purpose  of  confirming  the  resolutions 
■vvhich  were  passed  at  an  extraordinarv  general  meeting  held 
on  the  ifith  ult.,  to  wind  up  the  companv'  voluntarily  and 
appointing  Mr.  Ceorge  Watson  and  Mr.  W.  J.  Peake-Mason 
joint  liquid;. tors.  I  !<■  proposed  the  confirmation  of  the  reso- 
lution, and  this  w.is  carried  unanimously.  The  chairman  next 
proposed  the  confirmation  of  the  appointment  of  Mr.  C.  Car- 
rington, Sir  Felix  .Schu.ster.  Mr.  H(-rnard  Byrne,  and  Dr.  W. 
hoiidon  Straus  as  a  committee  of  inspection,  with  power  to 
add  to  their  number.  This  was  also  agreed  to.  Mr.  Watson, 
in  th.inking  the  shareholders  for  appointing  him  a  joint 
liquidator  with  Mr.  Peak-Mason,  said  that  the  liquidation  was 
sinipiv  a  means  to  an  eiid.  They  wished  to  preser\-e  the 
prope'rtv,  and  did  not  want  it  sold  or  dispersed.  The.ir_  sol<> 
object  and  endeavour  would  lx>,  as  quickly  and  as  economically 
as  possible,  to  rwonstitute  the  comp;iny  as  nearlv  as  possilile 
on  the  present  basis,  ami  to  endeavour  to  put  the  status  of  the 
companv  in  such  a  position  that  there  -would  be  no  further 
danger  of  petitions  being  presented  for  winding  up  tlu'  com- 
pany comi>ul>oi  ily. 
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DIVIDEND  ANNOUNCEMENTS. 


Petrol  Rail  Cars — l.eyland  Motors,  Ltd.,  who  recently 
suppli.-i!  a  petrol  rail  motor  coach  for  the  South  .\fric;in 
R.iilways,  have  also  provided  three  petrol-driven  Iramcars 
for  the  tramway  at  Heyshani,  Lancashire,  owned  by 
Ihe  .Morecambe  Tnimw-.-iys  Company.  These  are  the  first  i>itrol 
cars  to  be  used  on  .-1  public  tramway  in  this  country.  The 
service,  which  takes  (h<-  place  of  horse  cars,  was  inaugurated 
on  J.iiuiary  15.  'Hie  cars  are  single-deckers,  and  each  is  driven 
^'y  ''  .rS-h-p.  four-cylinder  engine  mounted  on  one  of  the  c;ir 
plalfi.rms.  There  is  no  electric  tr.-insmission,  the  drive  being 
through  a  ge.-ir-box  to  the  car-axle  remote  from  the  engine. 
'Ihe  oilier  axle  is  driven  from  the  first-mentioned  by  an  endl.  >s 
chain  In  the  early  runs  it  was  found  th.-it  the  fuel  consump- 
tion  w;.s  as  low  .-IS  one  gallon  of.  petrol   for  eight  miles'  run. 

Ibis  was  with  a  7',-ton  car  on  a  .soiiu  what  hillv  route  and  with 
nunirrous  stoppages.  'Hie  i)etro|  engine  and  accessories  .-.re 
simil.-.r  to  Ihosf  employed  on  the  maiuif.-icturers'  6-ton  lorries, 
but  the  .-ipplieation  to  ih,-  ilriving  wheels  is,  ol  course.  dilTerent. 
The  r.-ir  can  !><■  controll<<l  from  either  end.  The  car  b.xlies 
lir.v<-  been  built  hv  the  Cnited  Electric  Car  Co.,  Preston,  and 
ar.>  handsomely  finished  vehicles.  Cross  seils  .-iccommcxlating 
3(.   p.-is^-engers   ar.     provided.     The   bulk   of   the   IrafTic   on   the 

Ir.imw.iv  IS  iloiie  during  lh<  three  summer  months,  and  it  is 
<-xpfcle<I  that  <luring  the  busv  season  the  new  c;irs  will  earn 
fi  much  Iiigher  revenue  th.in   horse-cars  could  possible  do. 


London-  .and  Bi.ackwall  R.ailw.ay. — At  the  usual  rate  of  45 
per  cent,  per  annum,  payable  on  February  7. 

National  Railways  oV  Mexico.— Dividend  of  2  per  cent,  on 
the  first  preferred  stock,  payable  on  February  10. 

\\'est  Somerset  Railway. — At  the  rate  of  2|  [jer  cent,  per 
annum  on  the  ordinary  stock,  carrying  forward  £'275. 

SrR.YTFORD-LI'ON-Av'oN      AND      MIDLAND      JUNCTION       RAILWAY 

(January  29).— .\t  the  rate  of  2^  per  cent,  per  annum,  carrying 
forward  £7515.  A  year  ago  the  dividend  was  at  the  same  rate, 
£76o6  being  carried  forward. 

Bristol  and  Solth  Wales  Railway  Wagon  Company. — .^t 
the  rate  of  10  percent,  for  the  past  year,  £73,ooo  being  placed  to 
the  contingent  fund,  and  £71,836  carried  forward. 

Isle  of  Wicht  Railway  (February  i). — At  the  rate,, of  4  per 
cent,  -per  annum  on  the  preference,  preferred  converted'  ordinary 
stock,  and  deferred  converted  ordinary-  stock.  A  year  ago  the 
dividend  was  at  the  same  rate. 

Guest,  Keen,  and  Nettlefolds,  Ltd. — An  interim  dividend 
has  been  declared  for  the  six  months  ended  December  31  last 
at  the  rate  of  5  ]3er  cent,  per  annum  on  the  preference  shares, 
and  10  per  cent,  per  annum  on  the  ordinary  shares,  both  free  C)f 
income-tax. 

Cardiff  Railway. — .\t  the  rate  <>f  4  per  cent,  per  annum,  on 
ihe  ]jreference  shares  ,ind  preferred  ordinary  shares,  3  percent, 
on  the  second  preferred  ordinary  shares,  and  i  per  cent,  on  the 
ordinary  .'■hares.     A  year  ago  the  dividend  was  at  the  rate  of 

3  per  cent,  on  the  ordinary  shares. 

.Mumbies  Railway  anf>  Pier. — At  the  rate  of  4  per  cent,  per 
annum  on  the  preference  .shares  and  7  per  cent,  per  annum,  on 
the  ordinar)-  .shares,  carr\-ing  forward  £7285.  A  year  ago  the" 
dividend  w;is  at  the  rate  of  65-  per  cent,  on  the  ordinary  shares 
and  £7252  was  carried  forward.  ; 

Hi  LL  and  Barnsley  Railway  (January  30). — At  the  rate  of 

4  (against  4-J-)  per  cent,  per  annum,  placing  £7s,ooo  aside  to  the 
renewal  and  contingency  fund,  and  £^5,000  to  a  general  reserve 
fund,  carrying  forward  £'16,849  (against  £712,773). 

The  dividends  for  the  past  ten  vears  are  appended  : — 

1011   1910   in09  1908  1907  1906  1905  1904  1903  1902 

1. "it  Half   2         3         li       1         2         nil       nil     nil       nil       nil 

2nd  Half      ....   4         4^       4^       2f       U       4^       2J       2.^       2  1 

Annual  Rate   ..   3         3|       2i,     IJ       2}       2^       1|       H       1  * 

Riivmney  Railway  (January  26). — .\t  the  rate  of  9  per  cent. 
per  annum   for  the  half-year,  carrying  forward   £7i6, 108.     For 
the  Deceinb<-r  half  of  igio  the  dividend  was  at  the  rate  of  9 J 
per  cent,  and  £77,282   was  carried  forward. 
The  dividends  for  the  past  ten  years  are  appended  : — 

1911  1910  1909  190S  1907  1906  1905  1904  1903  1902 

1st  Half 9        9i      9        7         7         7         "J      Si      7         5V 

2nd  Half     ....9        9.V       9.V      S         7        7        O.V       8J       8         7 
Annual  Rate  ..   9         91       9[       7*       7         7         7         8i       7i      .6i 

NoRiH  London  Railway  (February  i). — .\t  the  rate  of  5  per 
cent,  per  annum,  after  placing  the  sum  of  £75,000  to  general 
reserve,  carrying  forward  about  £76,8ix).  .\  year  ago  the 
dividend  was  at  the  same  rate,  £s,ooo  w-as  placed  to  general 
reserve,  with  £76, 142  carried  forward.  The  dividends  for  the 
past  ten  years  are  ap]>ended  : — 

1011   1910   1909  1908  1907   1006  1905  1004  1903  1902 

1st  Half 5         5         4         3.',       4.V       4.V       5         6         6^       6.V 

2nd  Halt    5         5         4         3.",       5.V       RJ       4X       5         O.V       6| 

Ann.  Rate 5         5         4         Si       5         5         4|       5J       6i       65 

Gke.\t  Southern  and  Western  Railway  (January  26). ^At 
the  rate  of  5\  per  cent,  per  annum,  and  carrying  forward  about 
£,"52,603  to  next  account.  The  dividend  at  the  corresponding 
period  last  year  was  at  the  rate  of  5^  jx^r  cent.,  £730,000  w-as 
pl.-iced  to  the  general  reserve  fund,  carrying  forward  ;<^6o,396. 
The  dividends  for  the  past  ten  years  are  appended  : — 

1011  1010  1909  1908  1907  19(»6  1905  1904  1903  1902 

1st  Half 4.%       4.1         4\     4J^       4J     3i       3.V       3}       3i       3i 

2nd  Half    SJ       5}         5       4}       i\     4J       4         3J       3J       32 

Ann.  Rate 4J       45         4J     4^       4*     4         3J       3J      H      3i 

Midland  Railway  (February  2). — .\t  the  rate  of  2^  per  cent, 
lier  annum  on  the  preferred  converted  ordinarv  stock  and  at  the 
rate  of  4J  per  cent,  per  annum  on  the  deferred  converted 
ordinary,  being  equal  to  7  per  cent.  ix>r  annum  on  the  foriiier 
ordinary  .stix:k,  after  making  .special  alligations  out  of  revenue 
totalling  £So,o<xi.  The  balance  carried  forward  is  £7ioC),io2. 
l-'or  the  corresponding  half-year  the  dividend  Yvas  at  the  sa'me 
rate,  with  £7101,569  forward.  The  dividends  for  the  past  ten 
years  are  ajipended  : — 

1911  1910  1909  1908  1907  1906  1905  1904  1903  1902 

1st   Half :ii       2,',        IJ       IJ       2i       2i       2         2         2i       2 

2nd  Half     4.'.       4.V       3V       3         3|       .31       .''J       3         PJ       3i 

.\nruial  Rate  ..    3|       3.^       2}       2}       2J       2J       2|       2i       2J       2f 
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MEXICAN  RAILWAY  COMPANY. 

The  Mexican  Railway  Company,  Limited,  has  issued  the 
following  estimated  revenue  statement  for  the  month  of 
December  : — 

Month  of  Decimbcr.  Inc.  July  1  to  Dec.  31.  Inc. 

1911.        1910.  or  dec.  1911.        1910.  or  dec. 

OrosareceipH   ..  $772,700    $721,300    +  S51,40O  ...  $4,052,900  $4,217,700   -$164,800 

Expenses  ...  314,000      335,800  -  21,600    ...      1,907,800    2,144.900  ~  237.100 

Net  earainiis  ..."  «458,700      $385,700  +  573,000  ...  $2,145,242  $2,072,800  +  $72,300 

Proposed  Developments  at  Queensborough — ]t  is  st.ited  that 
plans  are  under  consideration  for  iho  con:^truction  of  a  larfjc 
dock  at  Quwnsborough,  and  the  buildinjj  of  a  hu^e  wharf  by 
enclosiag  a  large  area  of  the  Nh'dway  on  three  sides. 

The  Brighton  Company  and  Electrification.  —  In  response  to  a 
request  from  residents  at  .Sydenham  for  electrification  of  the 
line  between  the  Crystal  Palace  and  London  Bridge,  the 
secretary  of  the  L.B.  and  .S.C.  Railway  has  replied  st.iting 
"that  the  general  question  of  electrical  extension  in  the  subur- 
ban area  served  by  the  company's  riiilways  is  engaging  the 
close  attention  of  the  board  at  the  present  moment,  and  I  have 
to  assure  the  memorialists  that  the  important  district  in  which 
they  are  interested  certainly  will  not  Ik-  forgotten.  I  am  to 
point  out,  however,  that  beneficial  as  electrical  work  may  be, 
the  cost  of  its  installation  is  substantial,  and  the  memorialists 
must  be  as  well  aware  as  are  my  directors  that  this  is  by  no 
means  a  favourable  time  in  which  to  embark  upon  an  enterpri.-;o 
involving  capital  expenditure."  It  is  understood  that  up  to  the 
present  about  ;£J6oo,ooo  has  been  expended. 


GENERAL    NEWS. 


TRACK  CIRCUIT  SIGNAL  CONTROL  ADVOCATED. 


Reporting  to  the  Board  of  Trade  on  the  collision  which 
(Kxurred  on  the  C".aledonian  Railway  on  December  8,  when  an 
outer  circle  train  from  Gla.sgow  Central  Station  was  run  into 
from  the  rear  on  starting  from  the  home  signal  at  Eglinlon 
Street  Station  by  a  light  engine,  Colonel  Yorke  attributes  the 
collision  to  an  error  in  block  working  made  by  a  sigruilman  in 
the  Bridge  .Street  Junction  ,signal-lx)x,  and  the  whole  fault 
rested  with  signalmen  Kerr  and  Jones  in  this  box.  .According 
to  Kerr's  statement  Jones  did  more  than  he  was  told  to  do  when, 
after  accepting  the  engine  from  Central  .Station  box,  he 
offered  it  to  Bridge  Street  Station  before  he  had  received 
"  train  out  of  section  "  for  the  previous  train.  But  Kerr, 
who  is  the  senior  of  the  two  nven,  admits  that  he  knew 
what  Jones  had  done  and  did  not  attempt  to  check  him.  On 
the  contrary,  without  even  asking  a  question  of  Jones,  he 
lowered  the  .signals  for  the  light  engine  and  allowed  it  to 
proceed  unchecked  to  Bridge  Street  Junction.  The  chief 
responsibility  rested  with  Kerr,  as  he  was  the  senior  man. 

Colonel  Yorke  states  that  the  occurrence  and  the  evidence 
given  indicate  that  the  working  of  the  two  boxes  requires  look- 
ing into.  The  boxes  are  well  equipped  with  block  instrumeiMs 
and  indicators  for  the  purpose  of  reminding  the  signalmen  'as 
to  the  condition  of  the  block  sections  on  either  side.  But  it  rests 
with  the  signalmen  to  make  use  of  the  information  .so  conveyed 


DIVIDENDS    AND    YIELDS    FOR    THE    LAST    THREE    YEARS. 


190D. 

1910. 

1911. 

i;at« 

Rsto 

Rate 

Rate 

RaU 

P.aU. 

stock. 

p.c. 
per 
ann. 

p.c. 

Pric« 

p.c. 

p.c. 

Price 

p,c. 

p.c. 

Price 

per 

Ann. 

Dec. 

VJfll 

per 

per 

Ann, 

Dec. 

per 

per 

Ann. 

Dec. 

ann. 

Rat«. 

31. 

1  leia. 

ann. 

ann. 

Rate. 

30. 

Yield 

. 

ann. 

ann. 

Rate. 

30. 

Yield. 

1st 

2nd. 

1st 

2nd 

1st 

2nd 

halt. 

haU. 

haU. 

half. 

half. 

half. 

"■ 

£  s. 

d. 

~£~ 

3. 

d. 

£  3.   d.' 

Barry  Ord 

liclfast  and  Co.  Ponn  Ord. 

6 

U 

6i 

151i 

4    2 

6 

7 

6 

6} 

154} 

4 

4 

5 

6 

7 

1* 

Jf?* 

4  10    3 

6 

6i 

6i 

119 

5    5 

0 

6 

7 

5* 

^l°J 

5 

7  10 

6 

7 

6} 

116 

5  12    0 

Brecon  and  Merthjr  1st  Pref.      . . 

4 

4 

4 

84i 

4  14 

8 

4 

4 

4 

85 

4 

14     ■ 

1 

4 

85 

Csledonian  Ord. 

3 

3 

3 

84J 

3  11 

0 

3 

3} 

3i 

S'* 

3 

14 

3 

3 

81 

Caledonian  Vet.  Con.  Ord. 



nil 

23i 

nil 

i 

J, 

1 

25 

1 

10 

0 

i 

— 

?ii 

Cambrian  "  D."  Dob.  Stli. 

nil. 

1 

i 

42 

2    7 

7 

nil. 

2} 

li 

48 

2 

10 

2 

nil. 

at 

Cardiff  I'ref.  Ord. 

4 

4 

4 

93 

4    6 

0 

4 

4 

4 

82} 

4 

17 

0 

4 

4 

4 

82 

4  17     7 

Central  London  Ord. 

3 

3 

3 

.  68 

4    8 

3 

3 

3 

3 

64 

4 

13 

9 

3 

3 

3 

62 

4  16     9 

City  and  .South  London  Ord.      . . 

U 

li 

IJ 

33  i 

5     4 

6 

1} 

i^ 

1} 

?I* 

5 

9 

1 

1} 

\k 

IJ 

31 

5     4  10 

Cork,  Bandon  and  S.  C.  Ord.     . . 

21 

3i 

31 

67 

4  17 

0 

3 

4 

?.} 

72} 

4 

16 

3 

3} 

4 

3| 

80 

4  10     7 

Dublin  and  .S.  E.  Con.  I'ref. 

4 

4 

4 

63 

6    7 

0 

4 

40 

4 

72.V 

5 

3 

3 

4* 

4» 

4 

69 

5  15  11 

Furness  Cons.  Ord. 

nil. 

1! 

i 

.52 

1  13 

8 

11 

2} 

H* 

f<2' 

4 

1 

y 

} 

44 

Glisnoiv  ^nd  .S.  \V.  Def.  Ord.     . . 

1 

u 

li 

3IJ 

3  11 

5 

li 

2i 

2 

36 

5 

10 

1 

2} 

41 

Great  Central  1889  Prof. 



2 

74} 

2  13 

8 

— 

4 

82  J 

4 

17 

0 

4 

4 

4  ■■ 

84'. 

4  14     8 

Groat  IXstern  Ord. 

n 

4 

2i 

63 

4    3 

4 

li 

4} 

3J 

69i 

4 

10 

3 

2} 

4} 

:^!; 

70" 

4  IH     5 

Great  Northern  Dof.  Cor.  Ord.  . . 



li 

43i 

4    0 

0 



2] 

5'i 

4 

li 

ii 



— 

53} 

■>     2     4 

Grrat  Northern  (Ireland)  Ord.     .. 

5 

6 

5i 

12.5 

4    8 

0 

5i 

C4 

5; 

121 

4 

17 

1 

5} 

6 

5| 

^'^* 

4  16     9 

Great  North  of  .Scotland  Def.     .. 

i 

nil. 

. 

16 

1  11 

3 

4 

1 

i 

17 

4 

8 

3 

} 

,4. 

-.it 

Ih 

2  15     6 

Great  Southern  and  Western  Ord. 

4 

5 

4i 

101 

4  14 

1 

4} 

SI 

4i 

iS", 

4 

17 

6 

^t 

H 

93 

4  18    B 

Great  Wtstern  Cons.  Ord. 

31 

7 

51 

121} 

4    6 

5 

4 

7} 

5* 

I2.)i 

4 

11 

5 

41 

1211 

Ilichland  Ord 

li 

li 

1 

35} 

3  17 

6 

li 

2i 

2 

38.V 

5 

4 

0 

i* 

-* 

381 

Hull  and  Barnslev  Cons 

li 

"i 

2 

541 

5    5 

0 

3 

1* 

?^ 

''Si 

5 

10 

8 

2 

4 

3 

51" 

5    18 

Uh  of  W  ight  Def.  Con.  Ord.       . . 

a 

4 

3 

43 

6  19 

6 

2 

4 

3 

i^i 

6 

6 

4 

2 

4 

3 

48) 

63:8 

Lanes,  and  Yorks.  Con.  Ord. 

:ii 

4i 

3J 

91} 

4    4 

8 

3i 

5 

43 

00} 

4 

16 

8 

4} 

5 

4| 

94 

1  19     6 

Liverpool  Overhead  Ord. 

nil. 

nil 

nil 

108 

nil 

nil. 

1.1, 

3 

IJ 

3 

6 

8 

1 

2 

1  * 

2? 

5     9     1 

London,  Briijhtrin  and  S.  C.  Ord. 

2i 

^i 

5 

4  12 

6 

3 

Tj 

53 

111 

4 

14 

3 

3} 

'i 

•J, 

1 17 

4  18     3 

London,   Brishton  and  S.  C.  Def. 

4 

87 

4  U 

11 

— 

4J 

1)0 

4 

15 

1) 

— 

— 

5' 

106} 

5     3     3 

London,  Chatham  and  D.  1st  Pref. 

2 

^ 

3} 

68} 

4  14 

11 

3 

41 

3t 

8:j 

4 

5 

n 

4} 

4} 

4* 

8^1 

5     0    6 

London  and  N.  W.  Cons 

*i 

7 

5f 
5} 

134} 

4    7 

4 

5} 

7} 

fii 

138} 

4 

15 

10 

6 

1 33 

London  and  S.  W.  Cons 

■4 

8 

134 

4    5 

11 

4 

*<{ 

6i 

1-I2 

4 

6 

8 

4 

8 

6 

137 

4     7     7 

London  and  .S.  \V.  Dof 

, 

1| 

40} 

4    5 

10 

— 

— 

24 

48} 

4 

8 

7 

— 

— 

2 

46? 

4    5    6 

London.Tilbury  and  Southend  Cons. 

r 

8i 

111 

5    1 

4 

4 

8\ 

fi» 

12.) 

5 

0 

0 

4 

8 

6 

148 

4     1  10 

Maryport  and  Carlisle  Ord. 

6 

6 

6 

141 

4    5 

1 

C} 

6} 

6} 

133 

4 

17 

8 

6} 

1^ 

Metropolitan  Cons. 

1 

1 

1 

40i 

2     9 

8 

li 

1} 

i* 

41} 

3 

6 

8 

2 

If 

\i 

4    0    2 

Metropolitan  District  Guar. 

3 

4 

3i 
21 

97} 

3  11 

9 

4 

4 

4 

75 

5 

6 

8 

4 

4 

4 

77 

5    4    0 

Midland  Def 

1} 

3i 

59 

4    9 

0 

2} 

4} 

3i 

66 

5 

6 

0 

3i 

i^ 

2* 

73 

5    6    2 

Midhuid  (i.  West   of  Irehnd  Ord. 

3 

3* 

3* 

flS 

4  16 

9 

3 

3 

3" 

61 

4 

18 

4 

3 

3 

3 

561 
30J[ 

5    6    2 

North  British  Def.  Ord 

nil. 

i 

i 

28} 

0  17 

5 

i 

U 

1 

33} 

2 

12 

3 

'} 

North  Kastern  Cons. 

5 

7 

6 

131} 

4  10 

4 

5 

7 

0 

131} 

4 

a 

3 

7 

?* 

12.5) 

4  19    7 

North  London  Cons. 

4 

4 

4 

101 

3  19 

2 

5 
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THE     RAILWAY    TIMES. 


[February  3,   1912. 


to  them  or  not  as  they  choose,  ami  there  is  nothing  to  prevent 
them  from  makinjj  such  a  "mistake"  as  was  made  in  the 
prc-sent  instance.  In  order  to  ensure  correctness  of  working 
and  promote  safety  something  more  is  needed.  For  instance, 
at  places  such  as  those  referred  to  in  this  report  it  should  be 
made  impossible  to  lower  Ihe  signal  authorising  a  train  to 
enter  a  section  so  long  as  that  section  is  already  occupied  by 
a  previous  train,  and  eadi  signal  should  automatically  assume 
tht  "danger"  position  immediately  after  the  passing  of  the 
train  for  which  it  has  been  lowered.'  The  best  way  of  efTecting 
this  would  be  bv  the  adoption  of  the  "  track  circuit  "  system, 
whereby  the  presence  of  a  train  in  any  section  would  auto- 
matical'lv  control  the  signal  at  the  entrance  to  it. 


PRESENrATION  TO  MR.  W.  V.  OSBORNE. 

At  St.  Krmin's  Hotel,  Westminster,  on  Thursday  evening, 
Mr.  \V.  \'.  Osborne  was  presented,  on  behalf  of  a  large  nurnbor 
of  subscribers,  with  a  gold  watch  "in  cordial  recognition  of 
his  great  services  to  the  cause  of  frwdom,  his  efforts  on  behalf 
of  British  workers,  and  his  untiring  o[>position  to  .Socialism"; 
and  to  Mrs.  Osborne  was  given  a  silver  tea  service  '■  m  apprecia- 
tion of  her  noble  assistance  to  hor  husband  in  his  long  fight 
against  Socialism."  The  testimonial  had  niany  inlluential 
supporters,  including  Lord  .\vebury,  Lord  Joicey,  Mr.  F.  E. 
Smith,  K.C.,  M.P.,  who  made  the  presentations,  Sir  J.  D.  Rees, 
who  presided.  Sir  William  Hull,  M.P.,  Sir  Edward  Mann,  Mr. 
J.  St.  L<K'  Str.-ichev,  Sir  (iuilford  Molesworth,  Mr.  .Xrnold 
White,  the  Centre  I'artv  I'nion,  llu-  WfK>lwich  Unionist  Uibour 
League,  the  Trade  l^nion  Political  Freedom  League,  the 
Walthamslow  Labour  L<-ague,  and  many  members  of  some  of 
the  princip.-.l  tr.id<'  unions. 

Mr.  I'.  E.  Smith  in  an  elixjuent  speech  praised  the  services 
which  Air.  Osborne  had  rendered  in  his  fight  against  modern 
poliLical  tendencies  of  trade  unionism  which  had  -ended  in  the 
famous  Osborne  judgment.  He  also  argued  against  the  Bill 
for  the  modification  of  the  judgment.  It  was  a  privilege  to 
make  the  presentation  to  one  who  had  fought  for  free  citizen- 
ship in  a  free  country. 

Mr.  Osborne,  in  his  reply,  said  that  when  he  entered  his  trade 
union  he  indViced  several  ct)mrades  to  join  because  it  was  a 
non-political  union.  The  whole  thing  had  changed,  and  they 
soon  became  the  slaves  of  a  very  astute  minority  who  m.inipu- 
lated  the  machinery.  The  law  had  frequently  been  held  up 
to  ridicule,  but  ho  was  firmly  convinced  that  day  that  the  legal 
profession  was  the  great  bulwark  of  English  liberty,  and  he 
was  dWpIy  grateful  for  the  way  in  which  his  legal  advisers 
had  stood  by  him  in  the  dark  days.  .Scx-ialisis  told  them  that 
they  despi.sed  weallh,  but  there  was  no  person  today  who  vvas 
more  anxious  for  money  Ih.in  the  Socialist,  and  the  man  who 
did  not  make  a  profit  out  of  his  union  was  looked  u|X)n  as 
a  fool.  In  the  old  days  the  management  of  trade  unions  was 
entrusted  to  men  with  big  l>rains,  but  at  the  present  time  it 
.seemed  ;is  if  .a  big  mouth  was  required.  Tr.ade  unions  used  to 
be  stronglv  against  m.-in;igemeint  by  "cliques,"  but  now  the 
leaders  had'  discarded  the  induslrial  pur])<)S(  s  of  the  union  and 
were  inspired  bv  a  per.sonal  .ambition  to  climb  the  Parli.iment.ary 
ladder.  If  the  unions  had  remained  as  Ihey  were  .it  the  latter 
half  of  the  nineteenth  century  there  would  have  been  no  firnUT 
supporter  of  them  than  he  was.  Unless  the  ]>resent  state  of 
things  was  remedied  and  members  were  allowed'  to  have 
legitimate  freedom  in  the  trade  unions  it  was  not  going  to 
be  well  with  the  country  as  a  whole.  He  used  to  belong  to  the 
Liberal  p.irty,  but  lo-d.iy  he  belonged'  to  no  party.  The  Lib<'ral 
partv  inlrtKluced  .i  Bill  into  the  House  of  Commons  which  m.Kie 
it  absolutelv  imixissible  for  him  to  continue  to  ,supiK)rt  them. 
LiUrlv  was  a  thing  which  ought  not  to  be  made  a  football  of 
bv  eilh<r  parlv.  No  true  .advancement  would  ever  Ix;  made  by 
a  surrender  of  the  liberty  of  the  subject. 


A  FIFESHIRE  RAILWAY  DISPUTE. 


On  Saturday  l.i^l  \j'Vi\  .Mackenzie  delivered  the  jud.gmenl  of 
the  Railw.iy  .ind  Canal  Commissioners  in  the  .applicition  by  the 
Newburgh  and  Nurth  I'ife  Railw.iv  Conipanv  for  <le(ermination 
of  certain  differences  between  them  and  the  North  Brilish  Rail- 
way Company  under  an  arrangement  for  the  working  of  a 
railway  13  miles  long  in  the  north  of  Fife  belonging  to  the 
applicants. 

The  findings  of  the  Railwav  Commissioners  were  as 
follow  :-^(i)  'fliat  the  djbndanls  had  f.iiled  to  fulfil  their 
obligations  under  tflc  sch<Hlule<;l  agreement  (a)  to  f.airlv  develop 
the  Iraflir,  (bl  to  work  <wer  the  line  all  shortest  route  traffic 
under     their     control ;     (2)     as     regarded     passenger     traflic, 


that  the  train  seri-ice  on  the  railway  provided  by  time-table- 
No.  I  was  neither  adequate  nor  sufficient ;  (3)  that  the  train 
service  provided  bv  time-table  No.  2  was  adequate  and  sufficient ; 
14)  that  the  defendants  were  fjound  to  keep  open  the  south 
junction  of  the  railway  at  St.  Fort ;  (5)  that  the  defendants  were 
under  obligation  to  take  all  reasonable  steps  to  bring  before 
the  public  the  existence  of  the  railway  and  the  alteratioais  of 
the  train  service  and  through  connections  provided;  to  place  all 
stations  on  the  Newburgh  and  North  Fife  line  in  the  same 
position  as  Cupar  in  regard  to  through  booking  and  the  issue 
of  week-end,  .season,  tourist,  and  excursion  tickets,  and  to  give 
all  necessary  instructions  to  booking  clerks;  (6)  as  regarded 
goods  traffic,  that  the  defendants  were  under  obligation  to  work 
over  the  railwav  all  traffic  under  their  control  from  whatever 
source  arising  when  the  railway  shall  form  the  shortest  route 
for  such  traffic,  and  that  this  obli.gation  must  be  fulfilled  under 
the  terms,  the  stations  between  which  it  formed  the  shortest 
route  having  been  made  matter  of  arrangement  between  the 
parties  ;  (7)  that  the  defendants  were  under  obligation  to  provide 
for  goods  trafTic  a  convenient  train  service  at  convenient  hours, 
and  to  take  the  necessary  steps  to  fairly  develop  the  traffic  to, 
from,  and  on  the  line;  (S)  that  in  construing  .\rticle  4  of  the 
scheduled  agreement  the  expression  terminals  meant  Clearing- 
House  terminals  ;  (q)  that  in  construing  .\rticles  7  and  8  the 
receipts  therein  referred  to  were  the  receipts  after  deduction  of 
Clearing-House  terminals;  (10)  that  the  .amount  of  the  paid-up 
sh.nre  capital  of  the  applicants  towards  payment  of  dividend  on 
which  the  respondents  were  bound  to  contribute  was  ;^"i8o,ooo, 
m.aking,  with  a  debenture  issue -of  ;£r6o,ooo,  a  total  of  ;^240,oob; 
(11)  in  respect  of  their  failure  to  implement  the  agreement  the 
defendants  were  liable  if  the  .applicants  had  suffered  danLige 
therefrom  to  pay  the  amount  thereof;  (12)  that  the  defendants 
pay  the  .applicants'  costs  of  the  present  proceeding's;  (13)  that 
there  be  leave  to  appeal. 


A  FATALITY  TO  JURFACEMEN. 


The  Board  of  Trade  on  Thursday  issued  a  report  by  Lieut. - 
Col.  H.  A.  'S'orke  on  the  result  of  his  inquiry  into  the  accident 
that  occurred  on  December  11  iast  near  Camlachic  signal-box, 
between  Parkhead  and  Belgrove  Junction,  on  the  North  British 
Railway,  whereby  four  platelavers  (or  surf.acemen)  w^re  killed. 
'J'he  men  were  run  over  in  a  fog  by  a  train  before  they  could 
get  out  of  the  way.  The  report  describes  the  lines  at  the  place 
of  the  accident  and  the  work  on  which  the  men  were  engaged. 
1  he  fog  came  on  suddenly.  Col.  Vorke  goes  on  to  say  that  this 
horrible  accident  w.'is  primarily  due  to  the  inadequate  and 
negligent  manner  in  which  a  man  named  Kennedy  performed 
his  duties  as  a  kx)k-out  man.  His  behaviour  may  have  been 
due  either  to  stupidity  or  ignorance,  or  to  that  apathy  which 
Stems  to  overtak"  men  regularly  employed  in  dangerous  occupa- 
tions. But  though  Kennedy's  action  was  the  direct  cause  of 
the  disaster.  Colonel  Yorke  does  not  think  that  he  should  be 
called  upon  to  bear  the  whole  responsibility.  Railway  com- 
panies are  disposed  to  assume  that,  having  left  it  to  the  foreman 
or  ganger  to  ap]X)int  a  look-out  man,  no  matter  how  stupid  or 
unintelligent  he  may  be,  their  resixinsibility  ceases,  and  that 
nothing  more  can  be  done.  Colonel  Yorke  submits,  however, 
that  the  known  carelessness  of  the  men  renders  it  all  the  more 
necessary  for  railway  companies  to  spare  no  effort  in  securing 
in  every  case  the  services  of  a  trustworthy  person  for  the  im- 
]x)rtant  position  of  look-out  man,  and'  to  instruct  him  carefully 
in  his  duties.  Col.  Yorke  does  not  consider  that  Kennedy  was 
.1  proper  person  to  be  appointed  as  look-out  man.  He  had  a 
Rule  Book  in  his  possession,  but,  as  he  is  unable  to  read,  he 
might  just  have  well  have  been  without  it.  Moreover,  a  watch- 
man should  be  provided  wilh  :i  whistle  or  other  means  of  giving 
the  alarm,  whereas  Kenni'dy  h.ad  luither  whistle  nor  horn,  and 
had  lo  depe'id  entirely  upon  shouting.  There  is  no  doubt  that 
in  the  present  instance  the  men  should  have  been  withdrawn 
from  work  as  soon  as  the  fog  descended  and  rendered  it  im- 
possible for  Kennedy  to  see  the  signal.  But,  according  to  the 
rule,  it  rested  with  the  foreman,  ganger,  or  leading  man  to 
decide  when  the  time  had  come  for  the  men  to  cease  work. 
There  was,  however,  no  foreman,  gan.gor,  or  leading  man 'in 
charge  of  the  squad.  The  foreman  (or  ganger)  named  ConoUy 
had  gone  away  for  the  purpose  of  inspecting  his  section  of  the 
rr.ilway  in  the  ordinary  course  of  his  duty,  and  had  put  no  one 
ill  charge  of  the  gang  during  his  absence.  To  leave  a  squad  of 
eight  men  working  in  the  four-foot  way  of  a  busy  line  without 
anyone  in  authority  over  them  is  open  to  severe  criticism.  It 
.  is  p;tthelic  to  think  of  these  men  carrying  out  the  duty  which 
had  been  laid  upon  them  and  w.iiting  for  the  word  of  command 
to  cease  work  and  to  seek  s.if'ly,  which  never  came  because 
there  was  no  one  to  give  it,  or  lislening  for  the  shout  of  warning 
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which,  Dwinj;  to  the  lu-tiligeiiff  "f  t'i<-"  l'H>U-out  man,  caiiii-  too 
l.ilt-.  The  existin;:;  rule  should  bi-  aincndud  so  as  to  make  it 
clear  that  the  men  are  immediately  to  cease  work  in  cases  of 
toj^  or  falling,'  snow ,  whether  a  gans<or,  foreman  or  leading  man 
is  present  or  not,  providin}^  the  safely  of  trains  is  not  thereby 
indanjjered.  The  interests  of  platelayers  do  not  seem  to  Col. 
^■.)rUe  to  be  sulVicientlv  safetju.irded.  The  annual  number  of 
accidents  to  permanent  way  men,  exclusive  of  point  oilers  and 
labourers  employed  on  miscellaneous  duties,  far  exceeds  that 
of  any  other  class  of  r.iilway  men,  while  the  pcrcenta{j;e  of 
fatalities  to  the  number  of  men  employed  is  less  only  than  that 
of  two  other  classes.  The  fig-ures  jfiven  in  the  Board  of  Trad*- 
II  pivrls  of  the  1,-ist   five  vears  are  :ii   follow  :  - 

\v:\r.  Killed.  Injured. 
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li  is  hard  of  belief  that  the  ordinary  inaintenance  of  the 
.ilways  in  the  United  Kintfdom  cfinnot  be  performed  without 
such  a  terrible  loss  of  life."  .\  large  number  of  the  accidents 
occur  while  the  men  are  employed  upon  wDrk  which,  as  in  tlie 
present  instance,  can  in  no  sense  be  called  urgent.  .\  gre.it  deal 
is  heard  from  time  to  time  of  the  dangers  to  which  other  classes 
of  railway  servants  are  exposed,  but  little  or  nothing  is  ever 
.said  regarding  the  risks  to  permanent  wvay  men,  and  the  sub- 
ject is  one  which  urgently  calls  for  attention.  It  must  be 
admitted  that  a  considerable  number  of  the  accidents  appear  to 
be  due  to  the  men's  "own  w;mt  of  caution,"  but  this,  in  the 
opinion  of  Colonel  Yorke,  only  proves  that  the  men  are  so 
helpless,  perhaps  in  some  cases  reckless,  that  it  is  all  the  more 
necessary  to  protect  them,  and  not  turn  them  on  to  a  railway 
like  a  flock  of  .sheep  without  a  shepherd  to  guide  them.  The 
jirotection  of  these  men  resolves  itself  largely  into  a  question 
of  orgiini  Silt  ion,  supervision,  and-,  above  all,  of  careful  selection 
.-ind  instruction  of  the  men  employed  to  act  as  look-out  men, 
the  respojisibility  for  wihich  should  rest  upon  the  officers  of  the 
engineering  department.  Rule  No.  273  (Railway  Clearing 
.House  Rule  I3ook)  is  un.satisfactory,  in  that  it  places  too  much 
responsibility  upon  the  foremen,  gangers,  and  leading  men, 
who  are  not  qualified  to  bear  it,  and  who,  moreover,  are  not 
always  present  to  exercise  it. 


THE    PERMANENT    WAY    INSTITUTION. 


TllF,    .\N\fAI.    WlNTKK    .M  Kl-niNG. 

The  tw-ent\--eighth  annual  winter  meeting  of  this  Institution 
was  held,  as   from   the  beginning,    at  the  Institution   of  Civil 
Engineers   on   last   Saturday.        .Mr.    J.   W.   Jacomb-'Hood,    the 
president,  was  in  the  chair,  supported  by  seven  past-presidents. 
After  the   various  and   very   favourable  reports  had    been  read 
and  passed,   the  officers  for   the  current  year   were  appointed, 
including  vice-presidents  for  Engl.and,  Ireland,  Scotland,  Wales, 
India,  the  Malay  States,  and  South  .Africa.     The  hon.  secretary, 
Mr.    McLewin,    and    the  hon.    librarian,    Mr.    Pugh,    were    re- 
elected, and   .Mr.   Edwiin  Treacher   was  appointed  hon.   editior, 
vice  .Mr.  H.  Robarts,  resigned  for  lack  of  time  to  devote  to  the 
duties.     The  president  undertook  the  treasurership  for  one  year 
vice  Mr.   G.  E.  Packham,   who  had  to  give  up  his  office  under 
doctor's    orders.     The    retiring    president    then    delivered    his 
address,   which   he  described  as  his  .swan-song.     Mr.    Jacomb- 
Hoixl's  remarks  were  in  a  critical  vein.     He  regretted  that  the 
word   "inspector"    had    l>een   dro[)ped    out   of    the   title    of    the 
Institution   and  that  the   misleading  words  "permanent  way" 
had  been  retained,  instead  of   following  the  ..\merican  example 
and  calling  lit  "  track."     In  other  matters  he  did  not  approve  of 
.\merican    methods,    for    he    considered    that    tracI-^-inspectors 
.should  act  upon  the  principle  that  there  is  nothing  like  leather 
or,  as  we  would  suggest,  that   the  cobbler  should  stick  to  his 
last.     In.5pectors  should  devote  all   their  great   knowledge  and 
experience  to  improving  the  track  and  the  status  of   the  men 
working   on   it,    including  their  own,    while,   bearing   in    mind 
the  iiyerests  of  the  undertakings.   Labour-saving  devices  should 
be  studied,   and  how-   to  apply    them    to  everyone's   advantage. 
The  president  considered  signalling  and   electricity  outside  the 
scope    of   the    Institution,    and   instanced    some   papers   in    the 
journ.ils  which   would   have  done    credit  to   the    Institution    of 
Civil  Engineers,  but  were  quite  out  of  place  amongst  the  track- 
men's procee<lings.      Mr.   Jacomb-I lood  did    full  justice  to  the 
<levotion  Of  those  olTicers  who  had  worked  so  long  ;uid  well  in 
the  interests  of  the  Institution.      If  the  great  body  of  the  track- 
men, he  said,  really  felt  that  the  Institution  was  an  organisation 
that'exdsfed  for  theiir  benefit,   as  indeed  it  did,   they  would  set 
to  work  at  once  to  find  some  means  of  raising  funds  that  would 
supply  a  properly-paid  staff  of  workers. 


The  retiring  presitlent  then  installed  Mr.  David  L.  Ruther- 
ford, engineer-in-chief  of  the  Furncss  Railway,  as  his  successor 
for  the  current  year;  and  it  was  decided  to  hold  the  next  summer 
convention  at  Harrow. in-Furness,  where  the  memln-rs  were  pro- 
mised a  very  hearty  welcome.  The  election  of  227  new  members 
had  been  announced,  bringing  the  total  up  to  about  1,430,  and 
the  finances  were  shown  to  be  in  a  very  sound  condition,  .\fter 
the  transaction  of  some  routine  business  the  meeting  adjourned, 
and  most  of  those  present,  with  many  additions,  met  again  in 
the  evening  at 

The  .\\Ni-.\i.  Dinner. 
Ihis   was  held  at  the  Bridge  House   Hotel,   London  Bridge, 
during  which  the  Debonair  Quartette  Party  gave  some  excellent 
music.     .Mr.  David  L.  Rutherford  t(X)k  ihe  chair  and  was  well. 
supported  bv  a  number  of  Past-Prt-sidents  and  by  many  members 
and  Lheir  friends,  including  .Messrs.  John  Wilson,  formerly  chief 
engineer,     Great     Eastern    Railway;     James     B.     Ball,    chief 
engineer,  Great   Central   Railway;  J.   W.   Jacomb-Hood,   chief 
engineer,     London    and    South    \\esterii    Railway;    James    R. 
Robert.son,  chief  engineer,  London,  Tilbury  and  .Southend  R:iil- 
wav ;    S.    L.    Murgatrovd,    assistant    engineer.    Great   Central 
Railway ;   W.     Melville^   chief   engineer,    Glasgow-   and    South 
Western    Railway ;   W.   Cleaver,  engineer.    Port  T.dbot   Drxrks 
and    Railway;    \\'.     Holt,    traffic   superintendent.    Metropolitan 
R.-iilwav  ;    and    .\.    W.    Willcox,    chief    engineer,    .Metropolitan 
R.iilwav.     Mr.    James    B.    Ball,    Past-President,    proposed    the 
toast   of  the  Institution.     He  mentioned  that  it  arose  from   an 
annual    gathering   of   permanent-wav    inspectors    at    Derby    in 
1S83,  and  that  in  the  following  year  their  society  was  forny-d 
Mr     Pu"-h,    their    hon.    librarian,    was    one   of    their    original 
members   and   founders,    and   so   was    Mr.    Murgatroyd.     The 
membership  had  grcativ  increased  in  recent  years,  not  only  to 
their    ow  n   benefit   but  "also,   he   thought,    with    benefit    to  the 
companies  on   which   thev  were   employed.     In    1907   they  h.ad 
76S  members  and  in   191  i  over  1,400  members.     The   responsi- 
bilities of  men  connected  with  "wav  and  works"  were  increas- 
ing   yecu-   bv    vear.      Bv  mingling    together    and    exchanging 
experiences  they  became  more  efficient  men  and  increa.sed  the 
cfliciencv  of  their  railways. 

Mr  fames  R.  Robertson  proposed  the  toast  of  Mr.  D.  1- 
Rutherford,  their  new  President,  and  said  he  was  a  Scotsman., 
which  of  course,  .it  once  fitted  him  for  the  p«xst.  He  was  aUo 
an  engineer  who  had  had  a  large  and  varied  experience  of  all 
sorts  of  w-ork.  .  ,  ,      ,  ,     •  t 

Mr  David  L.  Rutherford,  in  rqjlv,  said  he  felt  it  a  great 
honour  to  be  President  of  the  Permanent  Way  Institution,  and 
north-west  of  England  members  were  very  glad  that  the 
summer  meeting  was  going  to  he  held  at  Barrow;  ihe>  would 
do  all  in  their  power  to  make  the  visit  ple.asant  and  profitable. 
Mr  S.  L.  Murgatrovd,  in  proposing  the  "  Past-Presidi-nt,'. 
s.-iid  it  was  the  first  opportunity  the\-  had  had  of  thanking  Mr. 
I.-.comb-Hood  for  the  stryiccs  lie  had  renderetl.  .\  year  ;igo  he 
"had  said  he  would  assist  the  Institution  to  the  beil  of  his  ability, 
and  during  the  past  vear  the  Institution  had  certainly  made  gtxxl 
progress,  and  by  uiidertaking  the  duty  of  treasurer,  he  would 
continue  his  good  work.  .  ,   1., 

Mr  J  W.  Jacomb-Hood.  m  repiv,  said  he  could  not  take 
credit  for  performing  his  duties  as  he  would  liked  to  have  done, 
hut  circumstances  h.ad  been  against  him.  .\s  th.at  afternoon 
he  had  administered  what  he  might  call  a  dose  of  ginger,  he 
felt  th.it  the  members  had  been  very  generous  in  receiving  the 
toast  as  thev  had  done.  He  could  assure  them  that  he  telt 
the  honour  of  being  their  President  quite  as  much  as  anyone 
who  had  gone  before  him. 

The  toast  of  the  "  Executive  Officers  "  was  then  pro|xised  b> 
Mr  laconrb-Hood,  and  he  paid  an  eloquent  tribute  to  the  work 
done  by  their  hon.  .secretary.  Mr.  .  S.  E.  McLe^v.n  the  hon. 
treasurer,  Mr.  S.  E.  Packham,  and  the  hon.  editor.  Mr.  H.  fc.. 
Robarts.  .\s  the  two  latter,  he  regretted  to  s..\-,  were  retiring 
from  office,  he  presented  Mr.  Packham  with  a  gold  w^tch 
and  Mr.  Robarts  with  a  clock  and  barometer  on  behalf  of  the 
members  of  the  Institution.  Mr.  Mol.ewin.  Mr.  Packham  and 
■\lr.   Robarts  briefly   responded.  ,    ,      -.u   .1. 

Mr  lohn  Wilson  propo.sed  the  "  \  isitors,"  coupled  with  the 
n-mies  of  Mr  Percy  \  Ross,  the  .son  of  a  fonner  President  of  the 
Institution,  .md  Mr.  J.  .\.  Kay.  who  duly  responded 

\  successful  evening  was  brought  to  a  close  bv  Mr.  Ernest 
Benedict  proposing  the  toast  of  \\l)sent  Friends." 

Central  London  Railway  Extensions.— The  extension  ..f  the 
Central  London  R.iilwav  from  the  Bank  of  England  to  Liver- 
pool Street,  which  was" described  in  our  issue  of  January  20. 
will  it  is  exiiecteJ,  be  completed  in  June  next.  Tile  headings 
of  c^ne  of  the  tunnels  met  on  Wednesday  last.  Although  the 
surveys  were  espe<:iallv  difficult  owing  to  the  position  of  the 
lin,-    'be   iiiiinels  met  with  almost    al>,olute  exactness. 
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I.(;Ni)i>N  SciKHii.  Of  h<.^)No^tlcs. 
Robcnson,  .\1-.A.,  delivered  the  first  of 
Railway  .\malgamation  and  .\gi-ee- 
.School  of  Economics  and  Political 
Dealint;  first  with  the  history  of  the 
he  pointed  out  thai  amaliiamation  and  .as^reements 
Id  as  railways  themselves,  and  from  the  first  claimed 
■  ho  attention  of  public  and  Parliament.  The  early  history  of 
Uritish  railways,  like  th.at  of  the  nation,  was  largely  that  of 
consolidation  (>f  nianv  small  units  into  a  few  large  strongholds. 
'Jhis  was  inevit.ihle  because  the  first  railways  were  local  lines 
<iealing  with  local  needs.  The  first  was  that  of  Darlington, 
opened  in  1S25,  and  designed  to  carry  coal  from  the  pits  to 
the  coast,  and'  in  the  .s;ime  way  the  Liverpool  and  C.loucester 
line  was  designed  to  afford  chea])er  and  quicker  methods  of 
getting  raw  cotton  from  the  port  to  the  factoriei 
Lanc.ishirp.  The  conveyance  of  jiassengcrs  was 
.subordinate  to  this  purpo.se.  Kmm  the  years  i.'^v;  lo  iS;,.s 
average  of  elev<-n  .\c1s  of  P.uliamenI  .luihonsi 
construction  was  passed,  but  in  iS;,!.  lueiily-ninr 
were  p.assed.  Tliis  w.as  what  «uv  might  c.ill 
parochial  stage  in  r.iilwav  development,  .and  it  w.is  not  ex- 
pected that  .-lII  the  possibilities  of  the  new  method  ol  transit 
(■odd  be  foreseen.  Speed  w.as  slow,  .,icconimod;iluin  primitive, 
lha]>ublic  were  un.accuslomed  to  the  travelling  lialjil,  ,ind,  more 
in:porl.mt.  capit.al  .and  enterprise  were  scattered  in  m.iny  hands. 
The  result  w.as  that  the  early  lines  were  promoted  on  a  small 
scale  under  independent  control  to  meet  limited  rei|uirements, 
instead  of  being  pl.-inned  to  correspond  with  the  industrial  and 
social  developniTnts  for  which  railways  themselves  were  largely 
responsible.  It  (.|uicklv  liecame  apparent  that  this  wide  diversity 
of  ownership  ;ind  control  w;is  attended  with  serious  in- 
convenience, .and  Mr.  Robertson  quoted  from  the  Reporl  of  the 
Royal  Commission  on  Railways  in  1867,  which  showed  that 
Ihe'  system  h.ad  been  attended  with  public  inconvenieiu  e  :ind 
the  evil  of  higher  f.ires.  Pecuniary  losses  were  incurred  by  the 
public,  owing  to  the  break  of  journeys  at  various  points,  but, 
notwilhst.anding  the  acknowledged  inconvenience,  propos.ds  lor 
reducing  the  number  of  comp.anies  were  regard<'d  with  gr<-.it 
suspicion.  There  w.is  .a  dislike  on  tlie  part  of  the  public  .and 
rarli.amenl  to  lessen  means  of  cotnpetition  by  sanctioning 
amalgamation.  In  the  'forties  railway  companies  were  pr.ic- 
ticallv  subject  to  little  statutory  control,  there  was  no  law 
requiring  them  to  give  facilities,  the  law  as  to  preference  w.is 
hazy,  the  service  was  extremely  poor,  and  the  public  might  well 
theii  have  expected  that  the  only  means  of  improvement  was  to 
maintain  competition.  The  idea  that  a  railroad  should  hecome 
the  m.iin  me.ans  of  transit  and  the  corporation  the  sole  -machine 
for  conducting  operations  on  that  line  was  wholly  novel.  The 
origin.al  i<le.i  in  .authorising  railroads  was  that  every  perxon  d.  fir- 
ing to  make  use  of  them  should  be  allowed  to  go  upon  tlum  with 
his  own  engine  and  w.agons,  ])aying  toll,  in  the  s.amc  way  ;is 
Ihe  public  weri-  at  liberty  to  p,is>  <wer  the  ttirnpikc  ro.ids,  then 
the  great  highways  of  the  country.  That  idea  was  quickly 
exp'oded  by  the  necessities  of  railw.ay  working.  'J'he  country 
w.ir  then  fac<'  to  f.ace  with  the  position  that  the  whole  transit 
indc'stry  was  passing  r.apidlv  into  Ihe  hands  of  ;i  number  of 
<'orporations  who  had  not  the  leg.al  right  but  the  pr.actical 
jjower  of  pri'venting  anyone  eKe  ctirrying  upon  their  roads, 
exccpi  upon  their  own  terms  .and  with  power  of  discriminating 
between  <u.,lomers.     The  power   of  preference  .and   disciimini- 


tion  in  tin-  li.ands  of  tho  company  was  tremendous,  .and  Parli.i- 
meiit  took  ,i<lion  by  .appointing  a  series  of  committees  lo  <on- 
sider  the  new  question-  cn.ated  by  the  raHro.ids.  Mr.  Robert- 
son then  pr(H-(eded  to  deal  with  the  various  committees  of 
i.S.(o,  i.s^^  .md  i.S,j(),  .and  the  creation  of  the  Railway  Hoard  in 
1S45,  ap;ir..\iiii,aling  lo  the  present  R.ailway  Departn'ienl  of  the 
lio.ird  of  Tr.id.-.  (ienerally  speaking,  the  committees  .and  the 
IJo.-ird  of  Tr.Kle  were  ag.ainsi  .ani.ilgamation,  e.xcepi  where  ihe 
linis  wi  IT  >horl  br.inch  lines  or  where  Ihev  were  continuous 
lines,  but  win  re  the  r.ailw.ays  were  in  any  sense  compelllive 
Ihty  ie|)oited  slroni;ly  ag.ain-l  .any  scheme  of  .amalg.amation, 
sugg<siiiitr  .ill,  iM.iti\cK  tli.it  working  agreements,  subject  to 
revision,  were  the  b.-t  means  of  obtaining  the  advant.ige  of 
rombinali,>ii  wiUioul  the  attendant  disadvantages.  In  TS45  the 
growing  Mispiilon  .is  (o  combination  showed  itself  in  an  allcmpt 
lo    mainl.iin    ili,.    ind.-peiidence    of   canals,    which    h.ad    lartrelv 


pajseil  unili  r  ll 
Ih.'it 


cfinlrol  of  r.ailway  companies,  and  an  .Act  w.i' 


p.a-se.l  111  Ih.it  verir  lo  prevent  the  exercise  of  general  powers 
ot  rr,ml,in.-.:_i,,n  uliirli  h.ad  been  obtained  by  railway  companies 
ni  ihn!  srssion       I  hi«  was  the  cnlv  instance  he  knew  in  which 


them  in  the  previous  |>art  of  a  session.  In  1867  there  were 
some  200  railway  and  canal  amalgamation  schemes  put  for- 
ward, and  a  joint  committee  of  the  Houses  of  Parliament  was 
appointed  to  consider  them.  This  committee  reported  that  they 
were  not  opposed  to  am,algamation  as  a  principle,  but  were 
strongly  against  the  granting  of  general  powers,  and  recom- 
mended that  various  schemes  should  be  sent  to  Select  Com- 
mittees to  be  considered  on  their  merits.  The  Railway  Board 
did  not  survive  this  snub,  and  in  a  second  report  the  same 
Committee  again  expressed  'themselves  as  not  being  opposed 
to  amalgam:ition,  provided  canal  tolls  were  kept  low,  and 
proper  provision  made  for  repair  and  good  supplies  of  water. 
It  was  in  1S46  that  the  present  great  companies  first  took  form, 
and  Mr.  Robertson  detailed  how  the  London  and  North  Western, 
the  Great  Western,  the  London  and  .South  W'estern,  the 
Hrighton  and  .South  Coast,  the  Great  Northern,  and  Great 
Eastern  railway  systems  came  into  being  by  the  joining  up  of 
various  small  lines.  Having  spoken  of  the  decision  as  to  a 
standard  narrow  gauge,  he  referred  to  the  creation  of  the  Rail- 
w.ay Clearing  House,  which  had  had  a  great  influence  on 
linglish  railways  and  combined  working.  At  first  a  voluntary 
association  of  a  few  narrow  gauge  companies  for  the  purpose 
oT  regulating  the  interchange  of  traffic,  he  described 
its  incorporation  and  development.  Up  to  1853  the  process 
of  consolidation  was  still  proceeding,  and  then  a  new  feature 
appeared  on  the  scene  in  the  shape  of  working  agreements  or 
pooling  arrangements,  the  most  important  -being  the  Scotch 
agreement  in  1850.  A  Parliamentary  Committee  in  1853 
reported  on  the  subject  in  view  of  the  outbreak  of  amalgamation 
fever,  and  said  that  the  recourse  to  amalgamation  was  occa- 
sioned by  the  doubts  placed  on  the  legality  of  working  agree- 
ments by  reason  of  several  legal  decisions,  and  the  case  between 
the  .Shrewsbui-y  and  Birmingham  Company  and  the  London  and 
North  Western  Company  struck  a  serious  blow  at  the  system 
of  arrangements.  The  next  case  was  that  of  Beaman  v.  Rufford, 
.ind  the  Court  of  Chancery  here  decided  that  the  agreement, 
.ilthough  not  in  terms  a  lease,  was  in  f.act  a  lease,  and  tht 
London  and  North  Western  had  control  of  the  Oxford  and 
Windsor  line,  and  that  such  agreement  was  wholly  void. 
Another  reason  for  amalgamation  developments  was  the  finan- 
ci.-il  position.  In  185 1,  out  of  40  companies,  the  stock  of  only 
six  stood  at  a  premium,  34  standing  at  a  discount,  thus  showing 
.1  loss  on  paid  up  capital  <luring  seven  years  of  no  less  than 
^.  ',6,000,000.  There  w.as  the  greatest  necessity  for  economy  in 
working,  hence  a  strong  reason  for  seeking  amalgamation,  as 
well  as  the  further  reason  of  the  unsettled  relations  and  constant 
fighting  which  went  on  between  the  companies.  In  the  result 
c.-ime  wliat  he  described  as  the  traders'  Magna  Charta,  the 
li.iilw.ay  and  Canal  Traffic  .\ct  of  1854,  the  great  fo-undation 
upon  which  companies  should  be  compelled  'to  give  reasonable 
facilities  for  tralBc  besides  other  detailed  conditions.  This  .\ct 
to-day  was  the  keystone  of  legal  arguments.  In  1861  Vice- 
Chancellor  Page-Wood,  afterwards  Lord  Hatherley,  delivered 
;in  important  judgment  in  the  well-known  Hare's  case,  which 
decided  that  pooling  agreements  were  valid,  and  this  was  impor- 
tant because  all  present  pooling  arrangements  are  based  on  that 
decision.  In  concluding  the  lecture,  Mr.  Robertson  briefly 
outlined  the  remainder  of  the  railway  history  of  the  period,  and 
the  provisions  of  the  Regulation  of  Railways  Act,  1873,  reserv- 
ing the  recent  report  of  igii  for  consideration  in  the  next 
Icclun  .  which  will  begin  on  Monday  evening  next. 


Parliamrnt  had  f..rliidden  c 


mipanies  to  earn  f'Ut  powers  given 


N.E.R.  Return  Fare  Experiment — Although  Ihe  experiment 
recently  instituted  of  using  rettirn  <I:iy  tickets  .at  single  fares 
termin.ated  on  February  1,  the  N.E.  Railway  Company  hns 
not  made  .any  decision  yet  as  to  the  success  or  failure  of  the 
experiment.  The  scheme  was  undertaken  not  as  the  begin- 
ning of  a  new  policy,  but  as  an  experiment  for  a  definite 
period,  to  obtain  dlata  which  might  guide  the  connpanv  as  lo 
ftilure  policy  in  endeavouring  to  increase  the  revenue.  During 
the  operation  of  the  experiment  there  has  been  a  considerable 
reduction  in  the  number  of  excursion  trains  run.  It  is  im- 
I)os,ibl(-  to  say  whether  Ihe  experiment  has  been  a  failurs  or  a 
st;c<-ess  until  all  Ihe  figures  have  been  thoroughly  analysed. 
Six  hundred  stations  are  affected,  an<l  the  results 'have  to  be 
considered  not  merely  in  relation  to  the  number  of  per.sons 
tr.avelling  by  the  cheap  -tickets,  but  in  their  relation  to  the 
general  trafiic.  The  company  has  decided  to  make  at  once 
an  alteration  wath  regard  to  week-end  arrangements,  with  a 
view  of  introducing  a  uniform  practice.  At  present  there  are 
I  wo  cl.-issifications — ^a  cheaper  week-end  to  pleasure  resorts  than 
to  general  stations  and  big  centres.  The  minimuim  third-class 
r.are  to  Ihe  former  stations  is  2S.,  and  to  the  latter  3s.  6d.  For 
Ihe  future  there  will  be  one  rate  to  all  stations  alike,  and  a 
minimum  of  half-a-crown. 
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ilMPLlFlCATlON  OF  RAILWAY  METHODS. 


SLGt.Kb.riON    lOK  TIIK    UsE  OF   WaCONS   TO   BE   CO.MMON   TO    .\t.L. 

Ill  the  course  of  a  paper  ro.ad  before  the  Great  Central  Rail- 
w.iy  Debating  Society  at  Leicester  by  Mr.  R.  Rowbottom,  of 
the'  Rates  Department,  .Mar)lelx)ne,  and  published  in  the  Com- 
jxinys  Journal  for  Janii.iry,  the  author  observed:— "A  great 
deal  can  bo  done  not  onlv  for  the  benefit  of  the  railway  com- 
panies, but  also  of  the  trading  community  by  the  simplilication 
ol  the  law  governing  railways.  The  original  .Acts  under  which 
1  ail  ways  were  constructed  were  framed  in  ,m  experimental  or 
tentative  fashion,  and  added  to  and  amended  or  cancelled  as  time 
wont  on,  and  the  beautv  of  the  law  never  stands  out  so  pro- 
minently as  when  eminent  and  cxix-nsive  counsel  in  the  courts 
are  arguing  on  the  rights  and  wrongs  of  a  case  that  seemed 
so  simple  in  its  issues" at  the  commencement,  and  becomes  so 
involved  as  it  drags  its  way  aloag  over  successive  days.  'ITiere 
l-,.ue  been  suggestions  tha't  the  laws  governing  railways  shall 
lie  revised  and  codifie<l,  and  if  something  could  be  done  in  that 
<lirection  much  valuable  time  now  expended  by  railway  otTiccrs 
could  be  turned  to  something  of  a  more  profitable  nature.  The 
complicated  and  over-deiailed  method  of  dealing  with  railw.iy 
business  comes  out  very  prominently  in  the  matter  of  railway 
lates.  Owing  to  the  large  number  of  railway  systems  working 
in  connectionwith,  or  in  competition  with,  each  other,  to  joint 
lines  owned  bv  anv  nu,mber  of  companies  up  to  five,  to  the 
exercise  of  running  powers,  and  the  establishment  of  cartage 
agencies  at  towns  served  by  other  railway  companies,  there  are 
a  large  number  of  interests'to  be  considered,  and  in  consequence 
the  settlement  of  what  should  be  in  many  cases  matter  of  a 
simple  char.icter,  becomes  slow  and  cumbersome.  An  instance 
in  illustration  of  this  came  under  my  notice,  where  a  rate 
requiretl  to  be  arranged  between  two  adjoining  stations,  one  on 
a  joint  line  owned  by  three  companies,  and  the  other  on  a  joint 
line  owned  by  five  companies,  and  all  companies  held  different 
opinions  on  the  matter.  The  negotiations  necessary'  to  settle 
a  small  matter  when  so  many  companies  are  concerned,  become 
almost  as  involved  as  if  it  were  a  '  Morocco  '  question. 

(JREAT   CkNTK.W.'s    KxrKRIKNTE    OF    WORKING    .AGREEMENTS. 

".\t  the  present  time,  railway  amalgamations  and  working 
agreements  are  much  in  evidence,  and  if  rightly  taken  advan- 
tage of  and  appliixl,  may  be  the  means  of  not  only  reducing  the 
working  expenses,  but  simplifying  the  methods.  There  is  a 
dangerj  however,  of  too  much  attention  being  devoted  to  the 
first,  and  too  little  to  the  second.  In  f.act,  unless  there  is  a 
considerable  amount  of  give  and  take  between  the  parties  to 
the  agreements,  a  ven,-  large  proportion  of  the  amounts  saved 
bv  economies  in  working  may  be  swallowed  up  in  the  compli- 
cated and  detailed  system  of  accounting  necessitated  by  each 
company  requiring  that  its  own  interests  shall  be  amply  pro- 
vided for  under  all  possible  change  of  circumstances.  .Amalga- 
mation out  and  out  is,  of  course,  the  best  means  not  only  of 
economising,  but  also  of  simplifying  railway  methods,  but 
v.here  amalgamation  is  not  considered  practicable,  and  a  work- 
ing agreement  is  resorted  to,  such  agreement  should  be  based  on 
very  broad  lines,  and  each  company  should  be  prepared  to  sink 
Its  own  individual  interest  in  many  details,  relying  upon  the 
general  basis  of  the  agreement  working  fairly  all  round.  In 
pooling  the  receipts  on  competitive  tralTic,  the  first  essential  is 
to  find  a  rate  of  working  cx|x>nses  that  will  be  a  fair  equivalent 
for  the  actual  work  performed,  and  will  not  on  the  one  hand 
hold  out  any  inducement  for  traflic  to  be  gained,  or  cause  any 
material  loss  if  it  is  transferred  from,  one  company  to  another. 
The  mistake  that  may  be  made  is,  first  of  all  laying  down 
broad  principles',  and  then  departing  from  those  principles  in 
an  endeavour  to  deal  specially  with  the  numberless  details  that 
present  themselves.  This  has  the  effect  of  increasing  to  a  very 
great  extent,  the  amount  of  clerical  Labour  in  the  working  of  the 
agreements. 

"  One  result  of  working  agreements,  provided  they  are  of  an 
extensive  nature,  should  be  a  reduction  in  the  number  of  avail- 
able routes  open  for  the  forwarding  of  tralVic,  which  is 
res[X>nsible  to  .1  great  extent  for  light  lo.ading  of  wagons  and 
trains.  It  will  hardly  be  considered  (lossible,  but  it  is  a  fact 
that  between  a  station  on  the  Great  Central  Railway  and  a 
station  on  a  rnihvay  in,  say,  the  North  of  Ireland,  it  is  practi- 
cable for  traffic  to  pass  bv  no  less  than  twenty-four  different 
routes,  and  the  parties  to  each  section  of  these  twenty-four 
routes  are  busilv  engaged  in  guarding  their  interests  against 
all  the  others.  Something  has  already  been  done  by  the  Great 
Northern  and  Great  Central  companies  to  reduce  train  mileage 
bv  alliKating  to  each  company's  route  the  traffic  for  certain 
t<-rtvns,.but  even  on  these  lines,  the  problem  is  not  an  easy  one, 
because  the  concentrating  of  traffic  on  one  route  may  involve 
losing  something  in  the  cartage.     It  is  to  the  interests  of  the 


cartage  stafT  to  take  the  traffic  to  the  nearest  station.  From 
a  cartage  point  of  view  of,  say?  London,  broadly,  .Marylebone 
should  serve  the  West  End,  the  (ireat  Northern  stations  the 
City,  and  the  Great  Eastern  the  Docks;  but  the  adoption  of 
this  method  would  prevent  traffic  being  localised  to  the  various 
routes,  s.-iy,  traffic  from  Ix)ndon  to  Lancashire  by  Great  Central, 
and  to  Yorkshire  l>y  Gre.it  Northern.  This  all  p<)ints  to  the 
necessity  of  complete  co-operation  between  the  various  depjirt- 
ments  for  the  common  good.  'Ilie  principle  of  testing  each 
dcp.-irtment  by  results  leads  to  c.nch  fighting  for  its  t>wn  hand, 
and  excess  of  departmentalism  does  not  i-onduce  to  simplifica- 
tion of  railw.iy  methods.  Up  to  tlv  present  the  working 
agreements  to  which  the  Great  Central  R.iilway  is  a  p:irty,  have 
not  tended  to  simplification  of  methods,  nor  can  much  simplifi- 
cation be  obtained  until  uiaiters  are  arrangwl  on  a  more  compre- 
hensive scale. 

.■\  Task  for  a  Railway  Gf.sil's. 
".An  unprofitable  business  is  hauling  empty  w.igons  about  the 
countn'.  Having  reg.ard  to  the  Large  number  of  wagon  owners, 
either  railway  companies  or  priv.ate  firms,  there  must  of  necc-s- 
sitv  be  a  large  amount  of  empty  haukige  which  is  unavoidable, 
but  it  is  somelliing  that  should  be  reduced  to  the  lowest  possiblo 
limits.  There  are  cases  where  firms  send  out  traffic  in  their 
own  wagons  w'hich  return  empty,  and  at  the  s;ime  time  they 
receive  traffic  in  railway  companies'  wagons  -which  go 
back  empty.  Naturallv  the  companies  do  not  wish  to 
encourage  4he  use  of  private  wagons  wltli  resultant 
allowances  from  the  rates  for  use  thereof,^  but  when 
there  is  a  regular  traffic  in  both  directions,  it  is  a  question 
whether  it  would  not  be  true  economy  to  utilise  them.  In 
the  case  of  railway  companies'  stock,  much  has  alreadv  iK-on 
done  to  obviate  empty  and  light  running;  but  much  more  could 
be  done.  Could  not  some  railway  genius  immortalise  himself 
b\-  devising  some  means  whereby  the  stock  of  all  companie.'! 
could  be  common  to  all.  Payment  for  use  of  wagons  by  time, 
instead  of  mileage,  would,  jjerhaps,  be  the  first  step,  for,  after 
all,  if  your  wagon  is  off  your  line  it  dix-s  not  matter  much 
whether  it  is  st.anding  or  running  on  the  line  of  another  com- 
pany. The  joint  working  arrangements  which  have  been 
entered  into  bv  some  companies  should  afford  an  opporlunay 
of  seeing  what  can  be  done  in  this  direction,  and  prob.-ibly 
before  long  it  is  a  problem  to  which  this  company  with  its  tWv-> 
partners  will  direct  their  attention.  The  number  of  joint  lines 
which  have  increased  very  much  during  the  last  few  years,  and 
which  will  apparently  be  more  in  evidence  in  the  future,  are 
a  thorn  in  the  fiesh  of  the  railway  m.anager.  How  many 
questions  of  administration  there  are  which  could  be  settled  bv 
one  conip;iny  in  '  no  time  '  which  take  so  long  when  two,  three, 
four,  or  five  interests  have  to  be  consuUtxl.  Probably  the  method 
of  simplification  in  this  direction  Avould  lie  in  the  appointment  of 
an  independent  manager  to  whom  a  considerable  amount  of 
liberty  c<uild  be  afforded,  instead  of  making  every  triffin^r 
question  a  matter  for  discussion  among  the  parent  c<impanies' 
officers.  .A  useful  methotl  of  bringing  about  simplifications  is 
to  have  a  kind  of  departmental  spring  cleaning  from  tiriie  to 
time.  Eorms  and  returns  and  reports"  are  apt  to  be  continued 
after  their  pericxl  of  usefulness  has  expired.  Many  could 
probably  bo  cancelled,  others  merged,  and  some  simplified." 

BANK  RETURN. 


The  return  of  the  Bank  of  Englard  for  the  week  ended 
Wednesday,  January  31,  compare<l  with  tliat  for  tlie  previous 
week,  shows  the  following  changes : — 


3,520, 

lO.as-s, 

41,867. 


14.90,-. 
2S.807, 
26.20-2 
1,014, 


LiabUitie^* 

,378   Reat  

,074    Pobllr  Depixlte  .. 
.O.'il    Olhcr       do. 

,CHH  7  D»y  Bills   

AueU. 
,493   OovL  Sci-oriliM  . 
,937   Olher       do. 


Note 

Quid  uid  Silver 


27,3Ifi,075   Utserre . 
51.19  p.c.     tS»«lo   ••■ 


3.474,791  I 

19,657,412 

39,213,929 

3(1,710 

15,270,1S4 
:H.9T7,ai)l 
27,6!W,:n5 
1,024,142 


28.683,457 
48.70  p.0. 
P.O. 


3.444,9!« 

17,983,.-.71 

41,41J,704 

17.553 

t5,270.lS4 

sa.ci.i.sa'; 

27,576,630 
»<9,G6S 


28,536,295 

48.01  P.O. 

4    p.0. 

B,',  p.e. 


2,19S.T75 

81,6!lo 
74.477 

13,157 
IncreAM. 

638,134 

a,354,9.-n 

2.351,93] 

1  1  1  li 

lS6,16a 

35  453,035  Icoln  and  Bollton.... 

.'a,903.0i'">   NotM  Iwinod  ■.. 

27.701,030   CireoUtion   


97,.3S4,135  I      366,180 
55.834,125  366,180 

28,257.495  448,866 
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RECENT  PUBLICATIONS. 


Business    Prospects    Year    Book. 

Thi-  i-  II..  'inl.  a|.|M  ..■•.u.c.  n,  an  .-.nnunl  that  deserves  alten- 
,ion  n,;,  bu»M,.>s  nL  and  invesU.rs.  Its  object  ,s  to  forecas 
he  c  urs,.  of  .rade  and  .he  .rend  of  prices  for  the  "'--^t  Uvehe 
momhs  ahead  by  exannnin^  cur-vnt  stat,sl,cs  ,n  -he  hg^Jt  o 
,-,.l  experience,  and  ihe  va.ieina.ions  recorded  for  each  of  thi 
Lcedine  ve.-.rs  of  ils  puhlicalion  warrant  a  display  of  cons.der- 
!,M,.  co,did..nce  in  .he  pr.-dications  contained  .n  the  present 
numbe-  for  10.-'.  Those  in  which  our  readers  .-ire  ch.ellv 
Cuei-ested  relate  to  Money,  llo.ne  Kails,  .Vr^en.n.e  Ka.ls  .\men- 
c-in  Rails  (-...d  ,ind  Iron,  i'l  that  order  approximately.  It  wall  I.e 
-.uChcient  10  s.a.<-  wi.h  re>pecl  to  Money  that  the  average  bank 
rate  for  .<,i.  is  expected  U,  lie  between  4  per  cent,  ''"d  45  P^ 
cent  'l-his  is  more  .h.an  .',  per  cent,  higher  than  oblained  in 
if.ii  and  argues  onerous  terms  for  borrowers  Ihroughout  the 
u.irld  (;ilt-ed"e<l  slocks  an>  therefore  unlikely  to  recover 
mnch'froni  1  he  present  low  ligiires  at  which  they  are  quoted. 
I-or  Home  Kails,  on  the  contrarv,  a  buoyant  period  is  antici- 
pated, notwithsLindini,'  the  present  turbulence  of  trade 
unionists.  The  .authors  consider  ih;..  incn-.ising  Iratlic  rect'ipts 
u  ill  more  .ban  coun.erb.'dance  ihe  greater  rh.arges  entailed  by 
concessions  to  emiilovec^s  in  wasirs,  b\  high(  r  prices  lor  materials 
also,  and  will  even'  provide  for  the  additional  half  million 
sterling  which  the  Insur.ance  .\ct  of  last  year  imposes  on  the 
ndlwav  companies.  Some  little  f.ai.h  is  r.'posed  upon  improve- 
minls'in  net  receipts  which  may  resui.  from  increased  charges 
to  which  .he  (iovernmeii.  has  dVcl.ired  itself  not  unfavourable, 
but,  apart  from  .his,  .he  opinion  is  hazarded  .hat  dividends 
e;,rned  in  H).-'  will  be  up  .0  ihe  level  attained  in  iciii.  In 
.Vrse-iline  railw.-.v  -l.xks  .in  advaiui-  is  predicled,  which  is 
expected  .0  be  more  iironounced  for  the  second.ary  than  for  tile 
niair  lines  of  ihe  coun.rv.  chietlv  becaus"  the  l;iili-r,  being 
sin,dler  and  lis>  sl;!ple,  respond  'most  readily  lo  favourable 
causes,  <uch  .as  wider  .are.a>  of  cultivation  and  more  abundant 
crops.  .\s  for  American  KaiU,  the  view  l.akeii  is  that  they 
have  been  dipressed  long  laiough  .and  .a  rise  is  now  due.  The 
conclusion  arrived  al  is  not  r.'aclied  so  brielly  as  here  exi)ressed, 
but  the  more  elabor.a.e-  reasoning  on  whie-h  i.  is  based  upon 
analysis  yields  little  else.  I'as.  experience  is  no  doubt  the  safest 
guidV  to  future  evenls,  but  its  application  presup|)oses  similarity 
of  condition^,  .and  Ibis,  of  course,  is  always  very  imperfect.  To 
allow  for  such  differences  involves  n-course  lo  reasoning  from 
.•ibslracl  economic  theory,  one  of  Ihe  most  treacherous  of  intel- 
lectu.al  proce.-se---.  Our  .authors  for  the  nios'.  part  very  wisely 
le.Tve  this  alone  Their  predications,  therefore,  remain  subject 
to  the  consequences  of  ,all  changes  of  condition  in  process  of 
divelopnienl.  Of  .hese  are  :  the  growing  burden  of  taxes,  the 
ndliced  security  for  property,  the  rising  discontent  of  labourers 
of  everv  kind,  ami  .he  di-clinini,'  reij'.ard  for  authority  i^'ein'r.ally. 
.So  Ion,;;  as  such  f.ictors  riinain  slow-jj;Towini;  ihev  will  not 
in.erfiM'e  wi.h  the  imniedia.e  prospects  of  .any  well-founded 
lradi;)g,  but  .any  on<-  of  tin  in  ni.ay,  .and  probable  must  in  lime, 
ciilmV.iate  in  a  crisis  ih.at   will   upset   the  best   predications. 

Annuaire  pour  I'an  1912,  avec  des  Notices  scientif iques, 

'J'h.  1  well-known  sumni.ary,  issued  bv  the  liureau  des  l.oiii^i- 
ludes,  coin]jris<s,  besides  the  usual  astronomical  dofuments, 
l.ables  Tcl.atin^'  to  the  physical  .and  chemical  pr(v]jertics  of  the 
v.ari.able  stars.  'Ihe  work  is  useful  not  only  lo  technical 
fctudents,  but  to  physicists,  .and  m.athematicians!  E.ach  will  be 
iible  to  consult  it  for  special  information,  ,is  well  as  for  new 
.and  interes.in!,'  y-ener.al  notes.  That  of  M.  Hiirourdan,  upon  the 
.-ivera^e  temperature  of  I-Vance,  and  of  M.  P.  Il.a.t,  upim  the 
method  nf  minimum  squares,  iii.ay  be  specially  men.ioned.  'ITie 
l>resent  issue  has  been  thorouichly  revised  owinij  to  Ihe  k'S-.al 
time  in  l-'ranc-  .and  .Mgiers  h.aving  been  put  b.ack  in  .M.arch  last 
nine  niinul<-s  .and  Iwcnty-one  seconds,  wherebv  it  w.as  brouj,'ht 
into  conformity  with  (ir'eenwich  me.an  time.  '.\  sjjecial  feature 
is  th.at  .all  limes  .are  ndid  on  the  ;4-hour  svstem. 

"The  National  Review"   (Shanghai). 

'''bis  intoresiiiij;  publication,  (o  which  we  wen-  indeb.ed  for 
|hi  I  .impil.aiinn  i,.^iven  in  ;i  recent  issue  showinij  the  railways 
in  Chin.a,  in  (.peralion,  under  con.struc.on  and  projected,  is  .a 
remark^dije  produclion,  .and  illuslr.alrs  strilvin.i;lv  the  skill  and 
aplilude  iif  Chinese  workmrai.  In  .an  inti-oduclorv  note 
llie  eililor  dr.aws  attention  to  iIk-  exception.al  condilions  under 
which  (he  1,0,, k  was  produced.  The  staff  of  compositors 
ronsists  iiitirely  of  Chinese,  .and  onlv  (me  of  ihem— the  foreman 
—speaks  suflici.iu  Kni;lish  to  make  himself  understood  bv 
|..r.  ii;ners-  lb,  r(M  und.rM.and  the  F.nc;Iish  alph.abel,  but 
.absnluldy  n.  t  n  word  of  wli.at  thev  are  puliini;  into  ivpc,  and 
thev  .an.  ih.  r.f..r.-,  lartjcly  workin;,'  in  the  dark.  This  throws 
.T  cr.Mt  de..l  of  w.,rk  on  the  iiroof-re.adini,'  staff,  vet    the  tvpo- 


j^raphic.al  inaccuracies  are  surprisinijly  few.  .\s  the  illustra- 
tions, w  ilh  few  exceptions,  were  anade  from  the  originals^  by 
Chinese  workmen,  it  would  be  fair  to  say  that  the  technical 
(iroduction  of  the  paper  was  carried  out  entirely  by  Chinese 
workmen,  including  composing,  block-making,  and  printing. 
The  editor  has,  therefore,  ample  warrant  for  the  suggestion 
that  the  ability  to  turn  out  a  production  of  the  kind  under 
such  conditions  may  be  taken  as  some  index  of  the  potenlialities. 
that  are  wrapped  iip  in  the  people   of  China. 


NEW     CATALOGUES. 
Circuit    Breakers. 

Messrs.  Dick,  Kerr  and  Co.,  .\bchurch  Yard,  London,  E.C., 
have-  issued  a  handsomely  illustrated  booklet  descriptive  of 
their  circuit  breakers,  with  metallic  .shield  blow-out  for  con- 
tinuous current.  This  circuit  breaker  has  been  in  use  for 
s(  veral  vears,  and  its  success  is  shown  by  the  large  number  of 
reijeat  orders  which  have  been  obtained.  Breakers  of  this 
cl.ass  are  verv  solidly  constructed,  neat  in  design,  and  extremely 
quick  and  reliable  in  action.  For  traction  switchboards  this 
circuit  breaker  is  especially  useful,  and  is  particularly  suitable 
for  isol.ated  stations  where  an  operator  cannot  constantly  be 
in  .attendance.  To  ensure  absolute  safety  the  handle,  trip  gear 
and  calibrator  are  al!  double  insulated.  The  leading  feature,  of 
course,  is  the  patent  nietallic  shield  blow-out,  and  those  who 
have  not  previously  studied  this  feature,  which  has  proved  of 
such  great  eflficiency  in  connection  among  other  things  with 
electric  traction  controllers,  will  find  an  illustrated  description 
i.i  the  present  catalogue. 

Automatic    Regulators. 

The  auitomatic  iregulaturs  fur  electric  circuits,  designed  on  the 
system  invented  by  R.  Thury,  form  the  subject  of  a  large 
descripti\-e  c«atalogue  issued  b)-  Mr.  C.  Campart,  40,  Newgate 
Street,  E.C.,  "the  London  office  of  the  .\ngIo-Swis3 
11.  Cuenod)  Construction  Company,  Geneva.  The  book 
gives  a  finely  illustrated  description  of  the  various 
tvpes  of  the  Thuiy  regulator,  and  points  out  the  various 
.advantages  claimed.  The  regulator  is  applied  both  to  direct 
current  and  alternating  current  .systems,  and  its  use  is  specially 
v.aluable  on  all  circuits  subject  to  sudden  large  fluctuations  of 
In.ad.  The  mechanism  is  practically  an  electrically  operated 
nu.'chanical  relay.  By  means  of  an  electro-magnetic  balance 
it  cominunicates  a  rotary  motion  in  one  direction  or  the  other 
from  a  rocking  arm  to  the  regulating  switch.  Tlie  rocking 
.arm  is  kept  in  motion  bv  an  indep<'ndcnt  motor. 

Grid   Resistances. 

.Messrs.  Scholey  and  Company,  Ltd.,  of  151,  Cannon  .Street, 
London,  E.G.,  as  sole  selling  agents  for  the  Electro  Mechanical 
Brake  Company,  have  sent  us  an  illustrated  list  of  grid 
resistances  made  under  Maley's  patent  for  cranes,  haulage 
gears,  capstans,  traction  wairk,  etc.  This  form  of  resistance 
met  with  marked  success  in  its  application  to  electric  tramway 
and  r.ailway  work,  and  there  are  alr<-ady  for  this  purpei^t  alono 
<»\er  70U  seCs  in  opcratiun  in  this  country 

The  Commerce  of  Capetown. 

The  commercial,  .agricultural  .and  m.anuf.acturing  opjjor- 
ti..nities  of  the  city  .are  clearly  sol  fortli  ;n  .an  official  handbook, 
"The  Industrial  and  Commerci.al  Inducements  of  Cape  Town," 
compiled  under  the  joint  auspices  of  the  Corporation  of  the  city 
of  Cape  Town  and  the  South  African  Railway  Administration. 
The  book  reviews,  concisely  but  comprehensively,  all  those  facts 
with  which  Ihe  manufacturer  who  is  considering  the  possibi- 
lities of  Cape  Town  as  a  centre  for  the  establishment  of  a  local 
faclorv  will  desire  to  be  .icqu.aint<-d.  The  proximity  of  populous 
.and  thriving  agricultural  and  pastoral  towais,  abundance  cf 
inexpensive  labour,  a  plentiful  and  cheap  supply  of  pure  water 
and  electric  power,  spacious  and  magnificently  equipped  docks, 
good  building  land  adjoining  the  railw.ay,  sperially  low  rail- 
w.ay  rates  for  manufactured  goiKls  from  Cape  Tow  n  .and  coal  to 
Cape  Towai,  these  are  some  of  the  inducements  held  out  to 
manufacturers.  Foir  the  establishment  ot  'factories  in  Cape 
Tow  n  and  district,  the  handbook  contains  much  useful  statistical 
information  and  a  number  of  illustrations.  Copiers  of  the  hand- 
book may  be  obtained  gratis  on  application  to  the  ofl'ice  of  the 
High  Commissioner  for  the  I'nion  of  .South  .Africa,  39,  X'ictori.i 
Street,   London,  S.W. 


Siemens  Brotliers  Dynamo  Works  have  received  an  order  from 
the  Great  East  rn  R.ailw.ay  Company  for  the  siippiv  of  tanlaluiu 
traction  lamps. 
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PERSONAL. 


Baron  C.  E.  d'Ornellas  has  taken  over  tho  management  of  Ihc 
lUuiios  Aires  Cenlral  Uaihvav  and  the  Lacroze  Tramway. 

Mr.  D.  M.  Matthews  has  been  appointed  superintendent  of 
poHce  on  tho  (Ireat  Western  Railway,  in  succession  to  the  late 
Mr.  J.   Saunders,  of   llanwell. 

.Mr.  Charles  I).  Hi(;ham,  fornierlv  actuary  and  manager  of  tho 
I  oiulon  I.ifi  .\s>uran<c,  Ltd.,  h,-is  been  elected  a  director  in  the 
pl.u-e  nf  ihc  lalL  Mr.  J.  B.  C.   Heath. 

Mr.  John  Fulton  has  been  appointed  by  the  directors  of  the 
("ilasf^ow  and  .South-Weslern  Railway  factor  of  the  company, 
in  >iKci— .ion  to  the  lale  Mr.  Hutchison. 

Mr.  Hugh  Reid  Buchanan,  M.A.,  LI,.B.,  .solicitor,  Caledonian 
Railw;iy,  dlasjjow,  has  l)een  admitted  a  member  of  the  Society 
of  Solicitors  in  the  Supreme  Courts  of  Scotland. 

Mr.  0.  McL.  Brown,  European  manager,  Canadian  Pacific 
Railwav,  proposed  a  resolution,  at  a  recent  City  meeting,  for 
th<'  forin.ition  of  a  Canadian  Chamber  of  Commerce. 

Mr.  Frank  Potter,  the  new  general  manager  of  the  Great 
Western  Railwav,  has  been  the  recipient  of  many  congratula- 
tions from  members  of  the  ILarlington  (Middlesex)  Baptist 
Church,  with  which  he  has  bc-en  associated  for  more  than 
forty  years,  beginning  as  a  scholar  in  the  Sunday  .school.  In 
politics  Mr.  I'otter  is  a  Liberal,  and  at  the  bast  election  he 
supported  Mr.  Pficork  in  his  attempt  to  win  the  U.\bridge 
Oivi-ioii. 

Mr.  Edwin  Hawley,  .1  well-known  railroad  ni.agnate,  died  in 
New  York  on  Thur.sdav  in  his  6ist  year.  He  controlled  the 
ChosaiH'ako  and  Ohio,'  Iowa  Central,  Minneapolis  and  St. 
Louis,  Missouri,  Kansias  and  Texas,  Hocking  Valley  and 
Toledo,  and  St.  I^uis  and  Western  Railroads,  besides  various 
other  large  corporations.  His  fortune  is  estimated  ;ii 
§50,000,000. 

RAILWAY  NOTES. 


The  Ari^entine  Strike.  -  Although  the  strike  of  railwaymen  con- 
tinues the  passenger  trains  are  working  in  accordance  with  the 
provisional  time-table  authorised  by  the  Government,  and  the 
goods  traffic   is  running  normally. 

Big  South  .\frican  Rail  Contract — Bolckow,  Vaughan  and 
Co.,  Ltd.,  have  secured  a  contract  for  the  supply  of  585  miUs 
of  rails,  fishplates,  and  chairplales.  So  lb.  section,  to  the  South 
.\frican  Railways  department,  at  ;£"34.),7C>,S-  Ff>''  the  erection 
of  new  station  buildings  ;ind  passenger  subway  at  Germiston, 
the  lender  of  Williams  Bros.,  Johannesburg,  at  ;£724.425  has 
been  approved.  Ferguson  Bros.,  Glasgow,  have  received  a 
contract  for  the  supply  of  a  steam  tug  for  Table  Bay  Harbour. 

American  Permanent  Exhibit  of  Railway  Supplies  and  Equipment. 
-  .\n  entire  lloor  of  I  he  new  Karpen  Building,  t'hicigo,  h;is 
been  reserved  by  the  iiianageme.nt  for  the  establishment  of  ;i 
permanent  exhibition  of  railway  supplies  and  cquipmeni, 
together  with  an  assembly  room  in  which  club  meetings  and 
conventions  of  railwav  assix;iations  may  be  held  free  of  charge 
to  those  bodies.  Each  month  a  list  of  exhibits  will  be  posted 
to  all  railwav  officers  who  mav  be  interested  in  the  same. 

The  Estate  of  the  late  Mr.  Yerkes The  late  Mr.  C.  T.  Verkes, 

it  will  be  remembered,  was  chairman  of  the  L'nderground 
Electric  Railways  Company  of  London  and  was  one  of  the 
moving  spirits  in  that  undertaking,  having  come  over  from 
.America  to  push  through  the  electric  railway  .scheme  with 
which  the  company  is  associated.  .\  Renter's  telegram  from 
Chicago  of  Wednesday's  date  says  that  the  ProbatcCourt  has 
authorised  the  executor  of  Mr.  Yerkes'  estate  to  sell  15,000 
shares  in  the  Underground  Company,  the  propertv  of  the 
deceased,  at  a  minimum  price  of  ^^2  los.  p>er  share.  This,  it 
may  be  noted,  was  just  the  market  quotation  on  the  I^ondon 
Stock  Exchange  on  Wednesday.  The  shares  are  of  the  par 
value  of  ;^rio  e.ach.  Despite  'the  improving  position  of  the 
company,  they  appear  yet  to  be  some  distance  from  receiving 
any  dividend,  owing  to  the  prior  charges  in  front  of  them. 


*^  Bum  to  an/ 

Specification  or  Gau£c. 
PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS,   BRISTOL. 


BRITISH  AND  IRISH   RAILWAY   DIVIDENDS. 

The  follouin-  labl.'  -h.  x^  ~  tb.  .lixid.ii.U  ..11  ;h.-  .;rdin;u-y 
stock,  unleas  otherwise  stated,  of  the  leading  English  and 
Irish  railways  for  tho  half-vear  ended  December  31,  1911,  and  by 
the   Scotch    companies    for    the    half-year    ended   January    31, 

1911. . - 

j  Second  Half,  1910.      Second  Half,  1911. 

r^mn-,?,!/  Biiinie        italo  '    D.l.nM      B.l.nw  I      B.te"^B^na. 

lyompany.  brought      p.c.  per      Mrrii.d       brouRlit       p.c.i>er     carried 

I       in.  annum.        out.  in.        |    anaum.         out._ 

Barry £L807  . .  0     ..£2,254  £028  . .  7   . .      2,885 

BeUast  &  Co.  Down  ,  3,274  . .  7     . .  t0,4(j0  3,380   . .  7  . .    i0,345 

Brecon  &  Morthyr  L134  ..4     ..   L385  1,091 

Caledonian  (def.)  ..  18,152  ..     i       11,734  21,000 

Cambrian    5,334  ..  2J.7. .  rO,871  0,182 

Cardiff     5,876  ..3     ..  3,701  1,142 

Central  London....  40,079  ..  3      e33,645  30,055   ..  3  ..  026,152 

City  and  S.  London  1,634  ..   IJ  ..^1,788  2,798'..  U..     /2,814 

Cork  Bandon  &  S.C.  2,289  . .  2     .  ./3,546  2,402   . .  4   . .    C3,550 

Dublin  and  S.E.    ..  6,226  ..  It     ffl3,973  7,128   ..   1   ..^12,236 

Furness    L523  ..  2.V  ..  3,170  1,037 

Glas.  &  S.  W.  (dof.)  9,330  . .  2i  .  .s9,830  10,027 

Great  Central     ....  16,000  ..  4     ..;8.500  35,000   ..!»«..      10,000 

Great  Eastern    ....  20,198   ..  4*71100,681  18,000     .  4\..elll,868 

Great  Northern  ....  79,964  ..  2i  fn85,103  120,927   ..  2i../l27,701 

G.N.  (Ireland)    ....  38,400  ..  6i.. 51,100  38,70C   ..  0   ..    49,000 

G.N.  o£  Scot,  (def.)  5,504   ..   1     ..i5,500  6,234 

Gt.  S.  &  Western  33,419  ..  5i    n60,396  36,144..  5l..     52,603 

Great  Western  ... .  90,902  ..  7i    114,700  120,400 

Highland     7,128  ..  2i      all,200  8,082 

HuU  and  Barnsley  20,238  ..  4i  ..12,773  25,509.  .  4}  .  .  Sl6,849 

I3I0  of  Wight  (def.)  204  . .  4     . .     —  201  .  .    1  .  .      — 

Lanes,  and  Yorks.  23,044  ..  5     ..39,381  25,400  ..  5  ..  /i37,487 

Liverpool  Over 5,917   ..   Ik   ..  4,246  4,665   ..  2  ..       4,703 

Lond.B.&S.C.  (def.)  25,469  ..  4J  .. 38,200  28,480  ..5J..     38,548 

L.C.  &D.  (IstpreL)  4,708  ..  4i  ..71,907  2,577  ..  4i..     87.058 

London  &  N.  West.  100,000  ..  7J />  118,000  141,000 

London  4  S.W 32,009  ..  81     te,142  35,587  ..  8  ..  ^35,288 

Lond.  TUbury  &  S.  2,249  . .  8*  . .  3,900  5,409  . .  8  . .     14,255 

Maryport  and  Carl.  1,313  . .  6i  . .   1,900  1,207 

Metropolitan 6,044  . .   LV  ..C9,499  4,000   ..   IJ..     /9,218 

MetDist 8,527  ..  4     ..i2,020  14,200   ..   2p..    g2.077 

Midland  (deferred)  36,123  ..4i     101,509  41,879  ..  4i.  ■  rl09,102 

Mid.  Great  Western  5,392  ..3     -a'19,500  0,001  ..3..    (19,444 

Noith  British  (def.)  27,856  ..IJ     /25,067  28,500 

Noith  Eastern  ....  85,470  ..  7       103,970  106,092  ..7   .."121,000 

North  London   ... .  6,390  ..  5     ..o0,142  7,990.  .5..       ^6,800 

North  Staffordshire  10,952  ..  5     ..10,682  11,038.-5..        10,590 

Port  Talbot    1,239  ..  4     ..1,719  1,481 

Rhymney    7,057  ..  91  ..  7,282  6,874  .  .    9  .  .       6.108 

South  Eastern   ....  20,420  ..  0     ..10,801  21,400  ..  6i..     10,695 

Stratford  &Mid..lun.         756  . .  2i  . .      600  597  .  .  2^.  .  515 

Taff  Vale    28,155  ..  4     ..27,867  10,405  ..  4  ..       3,0&3 

Vale  of  Glamorgan  1       475  ..  4^„..     486  h       491.. 4 j^.         502 

~  ~  RtihEKKNCES   FOR    I9IO. 

a:\h.r    placing.     ^(^,265    to    reserve    nnd    jCs^ooo    to    permanent    w:.y    renewals. 

m.^kLf\^.-  T^  ;^^^  ^r:^  lo°c.f  u'r:ir'  'r^^ 

..cina  /,:'".»«'  ^«"'«--  1'^'"'  P'^"'"«  i.:..o.»...«  locomonvo  renewals. 
^  \  "^  i*,cinK  £?,ooo  10  suspense  .nccount  :,nd  £..;;.oo  lo  Roncr..!  .n>ur.in«. 
?   \     .r  ■  1,,'    ,"■    /To  HK.  10  marine  insun.nco  lund  .nn.l  £..?,.-»  lo  coll..(;es  lor  slafl. 

r.li..mMiip   injur.irai   a  .;io  imlx.ni  renewals,     ni  .Ml.r  pl.i.inc  /,jo,.««i  lo 

X...io..».  loromL  ..nu^  0.^  .    ,^^j      „  .^j^.^      ,,„i„^    £.30,000    lo 

tri^er-  I  re' V  e  "  Vt^r  pbcins  /:,$■''<"  'o  gi-nernl  re-erve,  p  .Mu-r  pl.cnB 
?,r„,»  10  Jener,!  re.>erve  ,/  Inler7sf  on  .\.  H,  and  C  deb.-nlure.  and  .J  per  cen,. 
^^    ^?  u     t'  r  Alter    oHcine    i-,o>«.    10    renewal*    .iceounl.     »  .\(ler    placing 

a   -Xfter    pluinij    ;fs,ooo    lo    reserve,     'l.  Al.nr    placinc    ;£:i.ooo    to    rolling    stock 
renewal    .nccaunl     and    ./:5,ooo_  10    Kenen.l     r......      u.n.l  .    Aii.r     ,.,.,.,.,.;     i_-S,.. 

10   loconn.tive   renewal*   and   i.J5"   <o   re>.  ■ 

lines    .uspense    account    anil    ;t.5'*'    lo    ^•'  '^' 

/  10  001    to    nv  rine    insur.inre    fund    and    x 

piaci'nK    i:..5'Oto   renewal    fund,     g  .\lter 

1,  After   placin,  ^^'■'■'-'•.?'^''\^^"t.  ,    fund. 

lord.     /  A(t-r    plac.ni;    ji.:,.ooo    to    Ihe    e  • 

fc  After    placing    i.o...-.    to    reserve    .-.n.l  ^  llencv 

„..l-       1    Al,,.r    nlacinc    /"jo.ooit    10    spi.ti,.i j^-.^.-- ingencj 

renewals.     I  .Mt^rplaog  ^^^^      H  ^^  _    ^._^^      ^^^^_^^    i.i„.o„o    10    special 

find.        m  ')n    '"^    "f*;    '- >■        ,„   renew.,1    .icvounl.     p  jnd   pref.     4  After  placing 

■       ■^'"I^^'  ,0°   ...  '>r  .1    res"n.r'    "r  After   making    special    allocation    totalling    £S<,.«oo. 

r.AC  plnc'in«  i:5.ooo  to  renewal  and  contingency  fund. 


]S 
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C^iyiPANY_NOTICES. 

Great  Westeru.  Railway  Company. 

"^OTICF    is   hercbv  i;iven   tlial    the    next 
'     '     HAI.i-  YKAIil.Y    IJKXKKAL    MKKTlNc;    -   •>- 


THE     RAILWAY    TIMES. 


[February  3,   1912. 


Proprietor.-  01  t.'ii;^  L-'inji-u 
Act  of  l':.rl,:..n..-ril  in  Urn 
on  THl-'HSIJAV.  till-  )3tl. 
TwflvL.  oVIofk  noun.  !or  t 
in  thi-  l.;3'v  of  til-  s:in 
rotation  liJ.'l  tor  111.'  i:>mtr 


»ii 


ami. 


dcftii 
Miitii 


uplit 


■iiiK 


Vil 


the 


h.ld.  JM 
;,  I'iia.liliKton  Stiitlon. 
cl  F.biiiarv,  1912  at 
•tion  ot  livf  Directors 
nbi'r  who  retire  by 
p  tM's  ui  bu,siiie..^. 
Kiiik-  for  re-election, 
-law,    fourteen    days' 


:,i<l   Hah-Vearly   Cil 


Midland  Railway  Company. 

N'OTICE  i3  hereby  given  that  the 
next  HALF-YEARLY  OHDI.XAHY  MKETINti 
I.I  the  MIULAXD  RAILWAY  COMl'AXY  will  b.-  liehl 
at  the  .-station  of  the  raid  fonipaiiy  at  Derby,  on 
THI:KSDAY.  the  15th  day  of  February,  1912,  at  Half- 
jjast  One  o'clock  ill  the  Afternoon,  for  the  transaction 
of  the  General  Business  ot  -.lie  said  Company. 
G.    MUEEAY    SMITH. 

Chairm.-in. 
H      TY'LSTON    HODaSON. 

l)."putv-Chairman. 
ALEXLS    L.    CHARLES, 

.Secretary. 
Derby.    .January   30th.    1912. 


Contractors  cannot  be  allowed  to  Tender  to  supply 
Goods  to  their  own  pattern,  nor  can  the  Company's 
j  patterns  be  s.-nt  away  for    insix-ctiou. 


The  Comini-''  ■  "ill  '.r,-  .  .m-:  M  .in  h-ii  l.i  mi  l.-.-s 
furnished  on  th.-ii  lorni.  or  any  tender  in  wliicu  any 
alteration  of  the  form  has  been  made. 

Proposals  to  be  sent  in  sealed  enyelope,  endorsed. 
"  Tender  for  Stores,  Form  No.  — ,"  and  addressed 
to  the  Chairman  of  the  Committee  at  Belfast,  so  as 
to  be  with  him  on  or  before  Monday,  the  oth  Fibruary 
next.  The  Committee  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 


Bv 


At  such  Meelillir.  which  is  hereby  .-p.-cially 
for  the  |.ur|.ose,  Il-.-solutions  will  b,-  Mibniitti 
I'roprielors  :— 

To  .-auction  the  ere.it lo-i  and  .-sue  ot  til 
authuri-e.l  by  "The  Ifre.i-  Western  Rail 
1911."  and  tile  exercise  .>f  biurowniij  po 
the  creation  and  i-sue  .,f  Deb.nture  Sto 
To  authorise  the  cre.iti.i  of  ?iyc  ] 
Debelitnre  Stock  in.l  Five  per  cent  lien 
Stock  of  the  Conip  luy.  uu  1  r  tl 
"The  Carmarthen  and  Cai.li!»a 
1881."  for  the  purpose  of  enabl 
(-iveii  to  the  provisi.i.is  of  the  > 
issue  of  such  Stocks  in  substitutii 
for   the   Carmarthen    .ind    CaidlKi 


Capital 


Railw 


cut.    Dcbi 


Cardigan    liaihva 


Kan  liailwav  Five 
I  Carmarthen  and 
ent.    Kent    Charge 


,Stn 


he 


that 


Sp. 


And    Not.. ,-  - 

General  McetinB  of  the  I'n.pr.eto.s  will  be  held  at 
l>ad<linetou  Station  on  the  same  day  at  Half-past 
Twelve  o'ehx'k  in  the  aft-.'.-noon.  or  as  soon  thereafter 
us  the  said  Hali-Vearly  General  MeetiiiK  is  concluded 
or  a<ljovirned.  wh.-n  the  followins  Bills  will  li 
milted  for  the  consideration,  am 
the  approval  of  such  meetins. 
(II   "A    Bill    for 


if   thought    tit 


Midland  Railway  Company. 

"V^*  »TICE   is   hex-eby   given  that,  pursuant 

iA  to  the  .standing  Orders  of  rarliament,  a 
SPECIAL  or  E.XTRAOUDIiVARY  GENERAL  MEJ5T- 
1N(!  ol  th--  I'roiuietors  of  '.he  MIDLAND  RAILWAY 
ClIMI'AXY  will  be  held  at  the  Station  of  the  said 
Conii.aiiv  at  Derl.v.  on  Thurs.lav.  the  15th  dav  of 
February,  1912,  at'  Two  o'clock  in  the  Afternoon,  for 
the  purpose  of  considering  the  following  Bills  now 
being   promoted   in  Parliament  :  — 

1 —.MIDLAND  RAILWAV.--"A  Bill  to  confer  addi- 
tional piiweis  u|)..n  the  Midlami  Railway  Company 
for  the  CiiiistriictiDii  of  Works  and  the  Aciuisition  of 
Lands;    ami    for  other   puvpiees." 

2.  MIDLA.VD  RAILWAY  (LONDON,  TILBURY 
A.\'l)  Sori'ilK.M'  l.'.UI.WAY  I'CRCHASE).— "A  Bill 
tor  vi-fiii"  'li.  'lit  ■iliiiig  of  the  London  Tilbury 
anil   Soiiiliiii.i    i:     .«    ■    I 'i.inpanv  in  the  Midland  H:i;l- 

wav    (^inil.iiii^       11  I     "'    ■  t purposes." 

G     .MURRAY    SMITH. 

Chairman. 
H      TYLSTON    HODGSON, 

Deputv-Chairiuau. 
ALEXIS    L.    CH.\B,LES, 

Secretary. 
Di-rby,  .lannarv  3(lth,  Vni. 


rder, 
JAMES   CO-n"IE, 

Secretary  of  Committ^'' 
inns,  Belfast, 


the    Gn 


Wr 


lla 


of  their  own  iiiidi-rt  ikuig;  and  upon  thatCompa 
and  the  LoiKlun  and  Noth  Western  Railway  Co 
imnv  in  re-oect.  of  an   luiderLiking   m  which   tli 


The    Grand   Trunk    Pacific    Railway 
Company. 


ntly 


and 


the 


the 


ul    the   Rill 


idda 


Hid    for     other 


Western  Railway  Con.  . 
Swansea  Bay  Railway  Company  in  rcs,„,.t  of  .lone 
tion  Railways  and  other  work.s  alFc.itliig  their  rcspec 
five  Railways    ami   upon    the  Great    Western   and 

Great     Central      Railwa  

ri-spcct      of     their    mid 
purposes." 

(2)  "A  Bill  tor  conferring  further  powers  njion 
the  London  and  North  Western  Railway  Com- 
pany in  relation  to  their  own  undei-taking  and 
upon  thiit.  Compaiiv  in  conjunction  with  the 
Lancashire  and  Yorkshire  Railway  Comi.any  and 
the  (Jreat  Wester'i  Railway  Coni]iany  respectively 
in  relation  to  their  .loint  I'lidertakings  anil  upon 
the  Shropshire  I'liiou  Railways  and  Camil  Com- 
liany  in  relation  to  their  undcrtakiii;;  ;  to  provide 
for  tt'daiiling  certain  railways  (or  electrical  working; 
to  authorise  the  Company  to  supply  electrical 
energy  to  other  Railway  Companies  and  persons; 
and   for  other  jiurpnses." 

CHfRCHILL.    Chairman. 
A.   K    BOLTER,  Secretary. 
I*addington  .Station, 

Jflth  .lamiary,  1912, 


NOTICE  is  hereby  given  that 
Transfer  Books  of  the  Company,  so  far  as 
legards  the  Four  j>Pr  Cent  DclM-nture  Stock,  will  be 
closed  from  .Monilav,  the  I2th  February,  to  Thursday, 
the    -'llth    Fcbruaiv'.    lilli,    both   diivs   inc'usiye. 

Warrants  for  the  interest  for  the  half-year  ending 
20th  Februiirv.  I'lpJ.  will  be  foiwarded  on  that  date 
to  all  Proprietors  of  this  Stock  registered  on  the 
Books  of  the  Company  on  the  I'.'th  Februar-y,  1912. 


Bv 


3od  House, 

New  Broad 

2nd  Febi 


TENDERS    INVITED. 


Midland  Railway  Company. 

NORI'llERN    COUNTIES   C03IM1TTEE    (IRELAND). 


rpilE  Committee  are  prepared  to  receive 


Subscription    to    THE   RAILWAY  TIUES. 

One    Year — Twenty-five  shillings. 
Six   Months — ISs.  6d. 


Telide 
lents   dilrii 
larch    next 

Rntterns 
iition    to    t 
n    and    afti 
.m,  and  Fo 


for    the    .Supply    of    their    Require 
year,  commencing  from  ll 

11-    -111   .Nih    Kcbru 


•v.  1913. 
li  ippli- 
Belfa.st, 
of  Ten 
itiirdav. 


The   South  Indian  Railway   Company, 
Limited. 

WHEELS,    ETC. 

THE    South    Indian     Railway     Company 
Limited,    are  ]»repared  to  receive  Tenders  for 
the    Supply    of  i — 

1.  Wheels  and  Axles  (416  Pairs  Disc  flTiccls  and 

Axles  I. 

2.  Rolliicj     Stock      l.)0     Steel     Covered     Goods 

Wicjons;    20   Steel    Double  Bolster  Timber 
Trucks). 

3.  Stationery   (Paper,    Envelopes,   etc.). 
Sijeeiflcationji  nod  forms  of  Tenders  may  be  obtained 

at   the  Companv',s  offices. 

Tenders,  addressed  to  the  Chairman  and  Directors 
of  the  South  Indian  Kailway  Company,  Limited, 
marked  "Tender  for  Wheels  and  Axles,"  or  a«  the 
ease  may  be,  must  be  left  y\dth  the  undersigned  not 
later  thiin  One  o'clock  p  m.  on  Wednesday,  ths  lifll 
February,    1912. 

iTie  Company  is  not  bound  to  accept  the  lowest  or 
any    Terder. 

\  charo-e  which  will  not  be  returned,  will  Ije  mad& 
of  2lis     tor  .ncli  iii|iv   of   s|...,-ifii.:ition  No«.   1  and   2, 

iiicl    UK     f.i    cib   iii|.>    of    s| ificiition   No.  3. 

t'lii.i---    ol    tic   iliiiu  ill'.;  -   nciv    be  obtained   on  pav- 
iiiciit  at   the  olnic  m    Robert  w'hito.  Esr|.,   M.Iust.C  E., 
Consulting    Engineer    to    the    Company.    3,    Victoria- 
street,   Westminster,    S  W. 
By  order, 

V.  E.  DE  BROE,  M.Inst.C  E.. 

for  Managing  Director. 
Company's  Offices, 

91,  York  Street,  ^^>stminsle^,   S.W., 
2nd   Febrieiry.   Ifil2. 


Great    Northern   Railway   Company 
(Ireland). 

WATER    T.VNK. 

ri'^HE    Director-i    are    prepared  to  receiv& 

X  Tenders  for  the  Supply  and  Erection  of  a  Cast 

Iron  Tank   of  sixteen    thousand   gallons  capacity,  at 
Lisbnrn  Station. 

Particuliirs  and  form  of  Tender  may  beobtjiined  from 
the  undersigned  on  Payment  of  One  Guinea,  which 
will  be  returned  on  receipt  of  a  bona  fide  Tender. 

Tenders  to  be  delivered  to  the  undersigned,  under 
scaled  cover,  endorsed  "  Tender  for  'Water  Tank." 
not  later  than  10  a.m.  on  Monday,  the  19th 
February,   1912. 

The  Directors  do  not  bind  themselves  to  accept 
the   lowest  or  any  Tender. 

T.   MORRISON,   Secretary. 

SL'cretarv's  Olfice, 

Amiens  Street  Terminius. 
Dublin,   Slit   January,   1912 


THE  METROPOLITAN  AI^ALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

INCORK'OrtA.TING 

Patent   Shaft   and   Axletree   Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingsworth    Eron    Co.,    Ltd. 


IRON     AND     STEEL     UNDER  FRAMES.     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION    OF     ROLLING    STOCK, 

PRESSED  STEEL  BGGIE  1  RUCKS,  The  "Brunswick  "  Wcldlcss  Disc  WhccL 

BRIDGEWORK    AND    ROOFS,     DOCKE    S'      SUPERIOR    VARNISHES,     PAINTS, 

and    FINE    COLOUkS,    toi^    all    Climates. 

Dockers'  "Hermaton"  PaHts  tor  Structural   and  all  classes  of  Engineering  Work. 


X. 


ncoiNlcrcfl  Olli 
IvU'.rnii 


SALTLEY.  BIRMINr.H'XM. 
'  MH  RO."  IJlKMIN(;il  AM. 


I.<ilicl<:n  Ollic.s:  36.  VICTORIA   STREET,  WESTMINSTER,   S.W. 
■RAII.CAH,"  I.ONDDN.  "  SHAF  r,"  Wk^DNF.SBllRY. 
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RAILWAY    STOCK    AND    SHARE    LIST. 

HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Pbiceb. 


Biiry,  Ord 

Do.    Pref.  ConT.  Ord.  (4%) 

Do.    Dcf.  Cony.  Ord 

Culcdonian,  Ord 

Do.    Pref.  Conv.  Ord.  (S%) 

Do.     Del.  Cony.  Ord 

Do.    Del.  Ord.,  No.  1 

CimkrlaD.Ord.  Cii[iUiil,  No.  1 

Do.     Coast  Coon.  Ord 

Cardiff,  Prel.  Ord.,  lbS6  (4%)  

Central  Loudon,  Ord 

Do.    feel.    (4%) 

Do.    Del 

City  d  South  London,  Cons.  Ord... 

East  Loudon,  Cons 

turuens,  Con.  Ord 

Qlavgow  and  S.  Western  Pref.  Old. 

Do.    Del.  Ord 

Great  Cintral,  Prel.  Ord.  lb%)    ... 

Do.    Del.  Ord 

Great  Eastern,  Ord 

Great  K.  of  Scotland,  Pf.  Guy.  Or. 

Do.    Dcf.  Cony.  Ord 

Great  Northern,  Prel.  Cony.  Ord. 

Do.    Del.  Cony.  Ord 

Do,    Cons.  A 

Do.    Cons.  U  (0%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  «  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Bull  and  Larufley,  Cons i 

Isle  of  Wight,  PI.  Conv.  Ord.  (4%) 

Do.    Del.  Cony.  Ord 

Lane,  and  Yorks.  Cooa.  Ord. 


Ifcsterdaj. 

148  153 

65  B7 

66  69 
62  83 
6112  62 
2134  22 

lis  1^1 

2l!  3 

2h  3 

83  85 

71  73 


e6 
SO'i 

ecu 

2112 

lis 
2l> 
21: 

83 

68 

84 

E8 

2812 

tt>B 

40 


67 
€9 
8li2 
tOij 

2134 
138 
3 
3 

65 


A  Year  Ago. 
1E2        1£5 


65 
67 

68I1. 
64 14 
25'2 

'8 
2»4 
£34 
64 


67 
70 
69it 

eth 

253, 
lia 
JI4 
314 

87 

67 


55 14 
5214- 
li8 


5538 
52if 
149 


5016 
47J4 
145 


t9i4       693, 


Lond.  Brigblon  &  S.Coaal,  Ord.... 

Do.    Prof.  (6%)  I 

Do.    Del ! 

Do.  Cort.Con.  Rights  above  6% 
Lond.  Chat.  .S:  Dover,  Arbit.  Ord.: 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Cony.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Uetropolitan,  Cons 

Do.    Siu^lus  Lands  Stock 1 

Uetrorolilan  District,  Ord ! 

Midland,   Pref.  Cony.  Ord.  (2J%)' 

Do.     Def.  Conv.  Ord 

Kortb  Uriti-ih,  Ord.  Pref.  (8%)    ... 

Do.     Del.  Ord 

N.  Cornwall  (L.4U.)  4%  Pref.  Or., 

Do.    Def.  Ord , 

North  Eastern,  "  Consob,  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  4  S.W.Jun.,  Or. 
Port  Talbot  Railway  and  Dock?  ... 

Bhondda  and  Swansea  Bay 

Rhyniney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  _. 

Do.    Def.  Ord 

BheOicId  District,  £10  Shares i 

bouth  Eastern,  Ord 

Do.     Pref.  (6%)    ' 

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Ta£[  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Yesterday. 
120 


118 

131 
109 
lllj 

175a 


e2U 
7334 
64I4 

31'8 


133 

10912 
1212 
17'6 


9212 
4512 

150 


70 
3512 
6234 
74I4 

6454 

3218 

84 

30 


1534 
12'E 
185 
94 


118       120 
13:        133 

IO7I4     10734 


10 

17 
138 
134 

911: 

443, 
147 
6 


11 

I7I4 
13811 
136 

92  >2 

4514 

149 
8 
46 


6212 
7312 
63i« 

3158 


15I2 
1212 
180 


A.  Tear  Ago. 

114       116 
133        13S 
9Bl2 
9>1 
1434 
14112 
142 
9612 


8I2 

14'2 

141 

140 
9512 
4612 

141 
2>i 
40 
63 
263, 
6354 
68I4 


1412 
1212 

204 


47 
143 
3l2 
4012 
65 
27I4 
64  ■< 
68)4 
671? 
331« 
60 
23 


74I2      75's       78 


Debenture    Stocks. 


Alexandra  Docks  and  liailway 4%;     £6 

Barry    " 

Brecon  and  Mertbyr  A    


Do.         C   

Do.         D   

Cardlfl     

Centra!  London 

C  ily  and  boulb  London  Perpetual 
East  London  'ind  Charge  A   

Do.    IndCbatgeB  

Do.    brd  Charge  

Do.     4th  Charge  

Do.    E.L.b.  1st  Debentures 

Do.    Whitechapel  Extension   ... 

lorlb  bridge 

Fumess   

Glasgow  and  South  Western    

Great  Central     

Do ., 

Do 


Great  Eastern    

Great  North  of  bcotland.,,, 

Great  Northern 

Ureal  Northern  (Ireland)  . 


Highland 4 


Isleol  Wight 

Isle  ol  Wight  Central  A.. 
Do. 


Do. 


Do. 


Lancashire  and  Yorkshire '6 

Louoou  and  liiackcill    

Londou  ai.a  Orteuwich  

LonU-jn   brigLtun  &  South  Coast.. 

Do 

Londou  (Jtaat.  and  Dover  Arb 


Do. 
Do. 


Do.     tsuv 
Do. 


1C6 
126 
116 


81 
lOb 
1C8 
114 
121 
134 

6bi8 
105 
109 

bl 


Debenture  Stocks  (continued). 

North  British..- 3 

N.  Corn.  iLaunceston  &  Delabote)  3^ 

North  Eastern  3 

North  London    41 

North  blaflordshire 3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4        101 

Khondda  and  Swansea  Bay  4        lOl 

Khymncy  Perpetual 4        1C2 

bhefileld  District  Permanent    4  89 

South  Eastern  Perpetual   4 

Do 6 

Do Si 

Do s" 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  if  Glamorgan 3 

Whitechapel  and  Bow 4 


Preference    Stocks— 

(continued). 


ici 
1C3 
103 
1C4 


Preference  Stocks. 


Ills  OF    E^CB 


4i 

IC6 

108 

ICO 

102 

104 

106 

*>i 

117 

119 

i>t 

113 

lib 

44 

111 

116 

£8 

ICO 

&8 

ICO 

London  Electric  

Louuoit  BOO  Netth  \\  estcrn 

Londou  ana  ^cuth  \N  esteni  A  .. 

Do.     (.ulisolloated    , 

London  Ttihury  and  bouthend.. 
Metiujjoluan  


Do. 


Melru^ulliaij  District  . 


Do.     btrpetual  ilUS.6) 

Ed.    KlorLlen    

Midland  

kiiaiauQ  &.  &.\\  .  Junction  A.. 


Neath  .nl  Biecou  lat 4 


1C2 
b8li 
65 


Alex.  Docks,  and  Rail.  4J%  Ist  Prel.  A 

Do.    4J%  2nd  Pref.  B 

Barry    6%  Pref.  Stock  (Ist)    

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  6%    1878 

Do.  4%    1884 

Do.  4%    1887  Conv 

Do.  4%    msi 

Do.  4%    IStHConv 

Do.  4%    11)06  Conv 

Cambrian  No.  1,  4% 

City  and  South  London  6%  1891  

Do.    5%  IBilb  .' 

Do.    6%laul  

Do.    6%  laU3  

b  nmess  Consol.  Pref.  4%,  Hffil 

Do.    4%  Pref.  Stock  A,  1881 

Do.    4%  Pref.  Stock  B,  1883 

Do.    4%  Prel.  [stock,  1894  

Do.     4%  Prel.  Stock,  1899  

Glasgow  and  South  Western  4%  

Do.     4%  Pref.  No.  2 

Do.     4%  Pref.  1S88    

Do.    4%  Pref.  1891    

Do.     3%  Prel 

Great  Central  5%  Perp.  Prel 

Do.    4%  Prel 

Do.    6%  Conv.  Prel.  18W    

Do.    6%  Conv.  Prel.  1874    

Do.    6%  Conv.  Prel.  1876   

Do.    6%  Conv.  Prel.  1879  

Do.    6%  Con»  Prel.  1881    

Do.    4%  Pref.  1369    

Do.    4%  Prel.  leUl    

Do.    6%  Pref.  1894    

Great  Eastern  Cons.  4%  Prof 

Do.     3*%  1890    

Do.    3*' 


126 

128 

ItO 

1(,Z 

!:8 

100 

lOi! 

104 

101 

105 

126 

>K1 

ILO 

102 

ILC 

lOZ 

100 

102 

100 

KX 

100 

102 

24 

•ff> 

Kb 

108 

102 

104 

101 

103 

101 

10.^ 

96 

98 

92 

94 

89 

91 

60 

88 

86 

88 

101 

10.^ 

100 

102 

99 

101 

99 

101 

Great  North  of  Scotland  A  4%   . 

Do.  B,4%    

Great  Northern  4%  Perp.  Prel.. 

Do.    8%  Pref.  Stock  1896   .... 

Do.    8%  Pref.  Stock  1898    .... 

Do.    S5b  Pref.  Slock  1899    .... 

l>0.    8%  Peel.  1901    


117 
116 
113 
112 
108 
b4 


104 
7  7  It 
7712 


119 
118 
115 
114 
111 


18 
106 
'.8I9 
7814 


Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4*% 

Do.    B  5%  '. 

Do.    4%    

Do.    84%  Pref.  Stock  1897 

Do.    34%  Pref.  Stock  1898  

Hull  and  Bamsley  34%  Prel.  1899    

Do.    4%  Prel.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. .. 

Do.    4%  Pref.  1903   

Eo.    4%  Prel.  1908  

London  Brighton,  etc.,  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    44%  Second  Prel 

London  Electric  4%  Prel 

Lon.  A  North  Western  Cous.  4%  Prel... 

Do.     4%  1902  

Lon.  i.  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Prel.  1884    

Do.    84%  Prel 

Lond.  Tilb.  4  Southend  Cons.  4%  Pref, 

Do.    4%  Pref.  1901    

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      84%  A  Pref 

Do.    3*%  Conv.  Pref 

Metropolitan  DbtricI  Ellen.  Pref.S%.. 

Do.    Assent.  Ellen.  Pref 

Midland  2*%  Perp.  Pref 

Neath  and'Brecon  4%  Pref 

North  British  Cons.  1%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do.    1865  Pref.  6%    

Do.    Conv.  6%  Pref.  1874  

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879  

Do.    4%  Conv.  Pref.  1884    

Do.     4%  Conv.  Pref.  1888    

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Pref.  1892  

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Prel.  1901    

Do.    4%  Prel.  block,  1908 

North  Eastern  4% 

North  London  Prel.  Ccns.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  Juno  44%  ... 

Port  Talbot  4%  Prel 

Khondda  and  Swansea  Bay  6%  Prel.  ... 

llhymney  4%  Cons „. 

Sheffield  District  6%  Prel.  £10  Sbue  ... 
South  Eastern  Cons.  44%    

Do.  Do.  5%      

1891  


129 
104 
114 


92 

77S4 
103 
103 
128 
127 

8812 

71 

83 
107 
1C6 
105 
104 


131 
106 
116 


94 


7834 
105 
105 
130 
129 

8312 

73 

85 
109 
108 
107 
106 


101 

103 

114 

IIH 

126 

128 

12a 

127 

113 

115 

113 

115 

Do.    84% 


Do.    8% 

Do.    4%  Prel.  1900   

Do.    4%  Conv.  Prel.  1903 
rail  Vale  4%  Prel 


105 
116 
109 

76 
109 
9I2 

I2I4 
100 

81: 
113 
124 

99 

85 


101 
107 
118 
111 


115 

126 

101 


101 
104 
102 


Underground  Elec.  Rys.  of  LondoD  !       2'! 

44%  Bonds  of  19JJ 99 

6%  Income  Bonds  1948 ,     78 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     Railways. 


Foreign    Railways. 


Nahb. 

ClOSINO  PSICE9, 

Yesterday. 

Last  week. 

A  ¥ear  Ago 

Albert*  P.y.  &  Imgation,  C«p.  Stk. 

_ 

- 

1 

145 

150 

AlKoiiiiiCi'ii.iV  HudBcii  Jiay  l»t.lUfl; 

96 

97 

951: 

9612 

94 

£6 

Atlanlio  4  N.W.  6%  Guar,  let  Mt. 

111 

113 

111 

113 

114 

116 

9112 
103 

9512 
105 

91 12 
102'? 

93'! 
10412 

98 '2 
88 

IOOI2 

Do.  6%      Income  Deb.  Stk 

£0 

buSalo  A  Lako  Huron,  Orel 

1238 

12'8 

123R 

1278 

1234 

I3I4 

ClgTy.  4  Kdmntn.,  ■l%Con8.  Dcfc. 

ICO 

102 

ICO 

102 

101 

103 

Canada  Atlantic,  4%  Cons.  iKt.  Mt. 

93 

95 

93 

S5 

94 

96 

Canadian  N.  Ontario,  8J%  Mt.  Dbs 

90 

92 

90 

92 

91 

93 

Canadian  N.  Quebec,  1%  Pcrp.  Bbe. 

92 

94 

92 

94 

94 

96 

Canadian  Nor., 4%,  M  Mt.  Debs... 

99 

101 

99 

101 

100 

102 

1  anadian  PacilJc 

234'2 

2J5 

23734 

238I4 

214I2 

215 

Do.     4%  NonCum.  Pre! 

101 

102 

IOC '2 

lOUs 

104 

105 

'.  cntral  Ontario,  6%  Ist  Mort 

106 

1C8 

106 

108 

105 

107 

Dawson  Or.KorkB,*  StewartRivorC^ 

14 

17 

14 

17 

14 

17 

renierarft,  ordiiiMrv  Sfwk 

40 

42 

40 

42 

35 

38 

Do.    •;'     1  .  -I     1      <    stk 

111 

116 

1C9 

111 

110 

115 

Do.     1  ,    1     i   1,          1  I.  1 

90 

92 

£0 

92 

89 

91 

Domli.h  ,;.>.L  11  ;,      ,    .\  Cum.  Pret. 

- 

^ 



Dululll,  X\  ,:,:..  i  1..   .    IV'o  iKt  Mt. 

93 

95 

93 

96 

93l2 

91 12 

Kmu  Bay  i  .Mount  Bischoff   

ei2 

7l2 

7 

8 

4I4 

4S4 

Knm  Bav  S";,,  l^t  Mt.  Del.s 

89 

92 

89 

92 

83 

87 

Grand  Trunk  I'ac.  Branch  4  %  Bds. 

£8 

100 

£8 

ICO 

99 

101 

Grand  Trunk  Pacific,  1st  Mt.  Bds. 

81 

62 

81 

82 

81  >2 

8212 

Grand  Trunk  of  Canada,  Cons.  Stk. 

2458 

24'8 

2438 

2468 

2556 

25'e 

Q11-. 

92'! 

911° 

92I2 

93 

Do.    6%  iBt  Pref.  isik.  Nou-Cum. 

109 

110 

109 

110 

106 

108 

Do.    ')%2nd        do do. 

98 

99 

98 

99 

96i£ 

97I2 

Do.     4%  3rd         do do. 

5334 

541.1 

55 14 

5334 

54 

541i 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db 

111 

113 

no 

112 

112 

114 

Uasbonalanu  1st  Mort.  5%  Dobs. .. 

101 

103 

10112 

10312 

991a 

IOII2 

Do.          5%  Guar.   Mt.    Debs 

103 

105 

103 

105 

102 

1C4 

Midlandu(W.A.,6%Cum.IncomoDt 

77 

£0 

97 

99 

97 

99 

ICO 

Natal-Zululand,3%  1st  Mt.  Debs... 

75 

79 

75 

■ig 

78 

80 

New  Brunswick,  :>^\-,  1st  Mt.  Ufhs 

110 

112 

112 

114 

110 

112 

^ewCa^e  Cent.,  t      >     :       1    ■  .M..ri 

91 

93 

91 

93 

91 

93 

Ontario  4  Quel, ,  .  .        -    -1      ,    .-Ik 

I-JS 

149 

146 

149 

145 

148 

Qa'Arpelle,  Lour  1    a    .  .1       .  ;.  "ii 

94 

66 

64 

96 

95 

97 

Quebec*  Lake  ft.  .J_.i,ij,i  i  Jii.Btl.s 

i    £2 

£4 

62 

£4 

61 

64 

Quebec  Central,  Capital  blk 

2612 

27 12 

2612 

2712 

1812 

19I4 

Do.     4%  Deb.  hlk.  Ked 

99 

10; 

99 

101 

100 

102 

2nd  Deb.  Stk.  lied.  . 
Do.     7%  Income   Bonds,   lied. 

Rhodesia,  5%  1st.  Mt.  Debs 

Do.        4%  1st  Mt.  Debs 

St.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
Bhawp.  4  Okngn.,  4%  Ist  Mt  Bds. 
Xemiscouata,  6%  Prior  Lien  tds.... 
Temiscouata  Ry.  P^.-nUlrs.  Com.... 
Tor.  Grey  4  Bru?B,  4%  1st.  Mt.Bds 
White  Pf  es  and  Vukon ' 


114 
1C2 

£8i2 
1C2 


American  Railways. 


Alab.  01  Bouthrm,  Ord.  Shares  ... 

i)o.  Pret.  Shares 

Alab.N.Orl.Ts  4  rac.C%  "A"  Pfd. 

Do.  "  B  "  Deterred 

Atchison,  Topeka  i  Santa  1-e  Com. 

Do.        f.°,   NonCuni.  Pret. 

Allan.  1st  Leased  Lines  Rental  Irst. 

Baltimore  4  Ohio,  Common  

Do.         4%  Non-Cum.  P(d. 

Chesapeake  4  Ohio,  Common    

ChicaRo  tit.  Western,  Com.  Stk.Crts. 

Do.         4%  Prefd.  do.    ... 

Chicago,  Milwaukee*  St. Paul,  Cm. 

Do.     Prefd 

Cleveland  4  Pittsburgh,  7%  Guar. 
Denver  A  Rio  Grande,  Common    ... 

Do.     [New  Co.]    do 

Do.  6%  Kon-Cum.  Pretd. 

Do.    (New  Co.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  Ist  Pretd. 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefd.    ... 

Illinois  Central,  Common     

Do.  Leased  Lines,  4% 

hsrsas  City  Southern,  Common   ... 

l.ouisTille  and  Nashville 

Wtnnca.St.Paul  4  S.  St.Marie.Com. 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk  Cta 

Missouri  Kansas  4  Teias,  Common 

Do.        Non-Cum.  4%  Preld.  ... 

Mobile  4  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cure.  Pfd. 

Do.    6%  Non-Cum.  2nd  Prefd. 

New  York  Cent,  and  Hudson  Ri-.cr 

New  York,  Out.  4  Western  Com.... 

Norfolk  4  West-em,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd. 
Northern  Pacific,  Capital  Stk.   ..:... 

Pennsylvania  

PIttsbrgh,  F.  Wayne  4  Chi-..  Gr.  1% 

Reading,  CommoD 

Hock  Island,  Common  

Do.    Preferred    

St.  Louis  Bridpe,  1st  Prefd.  6%    ... 
Southern   Pacific,  Com.  Cap.  Stk, 

southern.  Common  Stk 

Dc.    6%  Non-Cum.  Preld.  at«. 

I'nlon  Pacific,  Common   

Do.     4%  Nen  Ci.m.  Prefd 

Wal  ash.  Common 

Do.     Preferred 


IC6I2 

ice 

107 
103 '2 


351? 

106 
143 


107 
107 
1C9 
104l£ 


1912 
'3712 
107 
147 


44 12 

45I2 

44 12 

45I2 

31 14 

3144 

52 

53 

93 

26 
153 
134 
148 

9II2 

27 12 

66 

68 

£8l2 

343, 
II3I4 

3734 
110 

92 
II8I2 

6312 
166 

eoi: 

24 
50 
'  118 
1C9'2 
27 14 
70 
U6 
;    9312 
7 
17!j 
6214 


154 
136 
153 

92l2 

28 

68 

72 

69 1? 

3514 
II4I2 

38I4 
111 

94 
119ls> 


122 

no 
2734 


61 

10 

1? 
1C812 
1C5'C 
107 
107 '2 

90 

74I2 

1718 

35I2 
110 
148 

62 

2^ 


4212 
133 
14312 

93 

28 

i5e>2 

135 
150 
Sl'i 

2834 

£6 
£8 

'0'2 
35I4 
111 


120 

6312 
166 

£034 


118 

n2>2 

2812 


109 
1C612 
1C9 
IO8I2 


9I4 
58 
IC9I4 
1C6 
1C6 
1C9 


10034 
107 
108 
110 


43I2 
134 
I44I2 

£6 

30 

I59I2 
137 
155 

9212 

29I4 

£8 

72 

71  li 

3534 
112 

39I2 
11212 

94 
121 

£4 
170 

8114 

2512 


149 
142 
152 


150 
144 
156 


130 

6634 

168 
811a 


181} 
67 14 


<iLO»nio  PBicca. 


132 
67I4 
172 


126 
12418 
29 '2 


7034    I71I4     184       18412 


49 
105 
157 
109 

8<< 
108 
115 

£4 
18 


99>2 
113 
97'2 


13212 

1134 

7012 
IC6 


934 

7l8 

9513 


"IB 

13312 

12'4 

7112  I 
107 
100 

834 
10 
738 


734 

7612 
105 


Alcoy  4  Gandia,  4%  Debs 47 

Antofagasta  (Chili)4  Blvla,  PI.  Ord.      103 

Do.         Def.  Ord 155 

Do.        6%  Cum.  Pro! 107 

Arauco,  Ord 8 

Argentine  Gt.  Western,  Ord '  1C6 

Do.        6%Cnm.  Pref 113 

Argentine  NE.,  Stock 53 

Argentine  Transandinc,  7%  Cm.  PI.       17 

Arlca  4  Tacna,  Shares 33. 

Bahla-Blanco  4  N.W.,  Guar.  Stk....        90 

Do.  4*%  Guar.  Stk 100 

Bilbao  Blver  4"Cantabrlan,  Ord.  ...  83< 

Bolivar,  6%  Prcf 3, 

Brazil  Great  Southern,  7%  Prcf.  ...  ,       61: 
Brazil  North  East  0%  1st  Debs.  ...        97 
Buenos  Ayres  4  Pacific,  Ord.  Stk....        981 

Do.  6%  Ist  Prcf.  Stk.   Cum.      1 1 1 

Buenos  Ayres  Ccnt.,4i%  Ist  Mt.Dbs.        961 

Buenos  Ayres  Gt.Southern  Ord.  Stk.      1241 

Do.  4%  Extension  Shares...        113 

Do.  6%  Pref.  Stock 117_1 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  S%  Pref 

Cartagena  (CImbia.)  5%  let  Mt.  Dbs 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stk 

Centra!  Uruguay  Eastn.  Extn 

Do.  ,1%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguayof  Montevideo,  Or.  Sk. 

Chilian  Transandinc,  L%  Debs 

Columbian  National, 6%  Ist  Mt.Dbs. 
ColumbiBnNat.Custom.Gtd.6%Dbs. 

Columbian  Northern,  5%  Debs, 

Cie.F.desC.deF.delaPvco.deSnla.Fe 

Cordoba  4  Eosario,  0%  1st  PI.  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cimi. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    6%  Non-Cum  2nd      Do. 

Crdba.Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Nou-cum. 

Cuban  Central,  Ord 

Do.  ok%  Pref 

Cucuta,  6%  1st  Mort.  Debs 

Dorado  Extension 

Egyptian  Delta,54%  Cm.  PI.  Shares 

Entro  Rios,  Ord.  Stock 

Do.        5%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 

G.N.  Cent.  Colombia  5*%  Mt.  Bda. 

Great  West,  of  Brazil,  Ord 

Do.  B%  Prefd.  Shares 

Guayaquil  4  guito,  Ry.Co.  5%  Bds. 

lnteroc.otMexico(AcplcotoVeraCs.) 

Italian,  S%  Ely.  Bonds 

Kausai,  4i%  1st  Mort.  Debs.  Red.... 

La  Uualra  4  Caracas     

Lmbrg.-Czrnwitz-Jassy,  Guar.  5%.. 

L°opoldina  Ord.  Stock    

Do.  6»%Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.       1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  6%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock  

Mexico  N.  Western  5%  IstMt.Bds.  I     82 

Midland  Uruguay,  Ord.  Stock    I     191; 

Mopyana,  5%  Deb.  Bonds  100 

Nanmr  4  Liege,  Prel.  Guar.  6%  ...  ;     27 

Nassjo-0scrshmnNew4%lBtMt.Bs.  ,     91 

Nitrate  Ord I     133) 

North  East,  ol  i-'ruguay,  Ord '     131: 

N.W.  ol  Uruguay,  6%  1st  Pref.  Stk. 

Northern  ol  France,  3%0blig.  Red. 

Ottt  min  By.  of  Anatolia,4J%  Dlw. 

Ottoman  (Smyrna  to  Aidin)'  Ord.... 
D.'  6%  Cum.  Pref 

Olmn. (Smna.  to  Cssba.4 Ex.)4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Red 

Philippine,  1st  Mort.  4%  S.  F.  Gold 

PreD8.Atn8.4  Plpnsus.4J%lstMt.Ds. 

Prlo. Algie.4  N .  Hmbg.(Brzl.) 7%PI. 

Puerto  Cabello  4  Valencia  

Kio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

Ryl.Tm8-African.6%  IstMt.Bds.... 

Salvador,  Ord '       i^4 

Do.        6%  Pref I       6 

San  Paulo  (Brazilian),  Ord.  SIk.  ...  1  212 
Do.    6%  Non-Cum.  Pref.  Stk.  ...      114 

Ssuth  Austrian  4l8 

South  Italian,  3%  Obllgs.  Red I3I4 

S.  Manchurian,  5%  Stg.  Bds.  Red.       10234     IC3I4 

Swedish  Ctl.4%Perp.  Deb.  St.Kk...  I      95 

Tallal,  Ord.  Shares 634 

Unit!  d  R.  R.  of  VucalanS^  Mt.  Od.  I      97 

Untd.  of  navana4ReglaWhses.0rd.       831: 
Do.        6?o  Cum.  Pref.  Stk 98 

United  of  the  Havana,  5%  Ln.  Red.       99 

Uruguay  Northern,  7%  Pref.  Stk.  32 

Vera  Cz.  4  Pc.  1st  Mt.  n%  Old.  Bd.        98 

Vera  Cruz  (Mexico),  6%  Cum.  Pref.  7 

Vera  Cruz  Terml.  44%  Dbs.  Bed....      101 

Villa  Maria  A  Ruftno,  Guar.  Stk. ...       91 

West,  of  B.  Ayres.  0%Mt.  Bds.  Red.     107 

Western  ol  Havana  ISU 

Ztfn  A  HoelTi,  8%  Bonds 7 


49 
104 
155 
108 

768 
1C6 
115 
52'2 
1712 
41« 
92 
102 
9I4 

13l6 


99       101 
99 


5ll2 
1612 
334 


A  Ye«i  Ago. 

32  34 

105        105 
140 
104 

3'» 
103 
III 

46 


106 

4>8 
IDS 
113 


113 

9712 
124 


111 
9612 
123 

113*       12 
11712    II8I2 
'la        "16 
131        132 
lll2       12 
"OiJ      71I2 
10512     IO6I2 
98        100 
8I2 
934 
7ls 
93 '2 


95 
103 
934 
2352 

94 

9112 
109 

97 1: 
119 

III4 
IZO 
34 
124 

12I4 

7612 
1C512    10612 


92 
101 
9'« 
21  j2 
5U 
92 
90li 
107 
9612 
118 
11 
119 

58 
123 
1134 
7512 


834 

10 


96 


106       108         101        103 


4l2 

7I4 

74 12 

ICO 


334 
934 
100 


89'2  9012  I     90 

67  70  I     67 

97  98  9712 

BU        834  854 

2214  ??l4  2214 


734 
7512 
102 


981; 
9U 
23I4 


36 


5534 
139 

9412  J 
103        105 
107 


5l2 


35  37 

52         5212 
13812     1391s 

94I2 


109 
83 

;  2012 
102 

2812 


103 
109 

8154 


105 
111 
8234 


93 

14ls 

1334 


4I4 
IOI4 
102 


60 

1134 

1212 


101 
6I2 
2312 


17I2 
103 
2812 


1534        1634        1534       1634 


13>i       1414        13I2 


1| 

238 

26 
I4I4 


4I4 
6I4 

214 

116 


95 


8912 
100 
101 


3I8 

5i« 
210 
114 

4I8 
1314       14 
IO2I4     10334 


333 
534 

212 

116 
458 


93 
63, 


95 


89'2 
ICO 
101 
34 


234 

234 
26 
1334 
84 

154 

4I4 

203 

112 
458 
1334 

IO4I2 

97 

6ia 

9714 

781? 


1712 
100 
21  It 
2212 


92 
Sl« 
3I4 
27 
141> 
89 
2I4 
43, 
205 
114 
5I8 
14l2 
IO5I! 
99 

6'a 
9734 
791} 
101 
101 
31 


102        1C012     lOlif     lOOij     101>2 


107 
13U 

634 


109 
1134 

614I 
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THE    RAILWAY    TIMES. 


[February  3,  19I2. 


OFFICIAL    TRAFFIC    RETURNS. 


Barry. 

6 

Week    eniliuu  -'an 

Total  for  wtck    ... 

Aggregate  for  4  we 

Miles  open  

ua.T  23 

ri(7!!'.'.'.'.'.'.' 

1912-            1911. 
il5.613       £14.630 
£59,416        i54,094 

65^4               653a 

Inc.  this  wetJl,  .i'3S} 

Inf.  a  w 

■r-ks,    £5,322 

Caledonian. 


Week  ending  Jan 

Passengers,  etc 

Ooods,  etc 

Total  for  week 

Aggregate  for  26 
Miles  open 


1912. 

f26,600 
57,700 

£84,500 
2.S99.900 

9561a 


1  1911. 

£24.900 
56,40  0 
t3i,306 
2,341,400^ 
9561a 


Groat  North  of  Scotland. 


Metropolitan. 


Week  ending  January  27 

Passengers,  etc 

Goods,  etc 

Total  foTVeik 

Aggregate  tor  26  weeks  .... 
Miles  open   


1912. 

£3,400 

5,120 

£8,520 


1911. 

£3,308 

4^681 

£7.989 


.6253,370  I  £251^66^1 
S361. 


Week  ending  January  28 

Passengers,  etc 

Goods,  etc 

Total  for -week , 

Aggregate  for  4   weeks 

Miles  open 


1912. 

iis.aoo 

1,559 


»  1911. 

£15,646 

1,480 

£17a'26 

£69,383 


c.  thif 


ek,  £531      Inc.  26  weeks.  £6.709 


Inc.  tiiis 


ek,    £213       Inc.  4  weeks,  £746 


79»4  n 


Great    Southern    and    Western. 


Metropolitan    District. 


Inc.  this  week,  e3,000     Inc.  26  "•^'k-     ±:58.500 


Cambrian. 


Week  ending   January  26      '      1912. 

Passengers,  etc £11,272 

Goods,  etc 13.633 

Total  for  week  £24,905 

Aggregate  for  4  weeks £101,715 

Miles  open ~uiziM 


1911. 
£10,714 
13,709 
'  £24,425 
£99,262 
1,121 


Week  ending  I^ii 
Passengers,  etc 

uarj  28 

1912. 

..'       £2,194 

2,218 

..;       £4.412 

..1     £17.711 

287 

al911. 
£2,149 
2.068 

Aggregate  for  4 
Miles  open  

veeks 

1 17,895 
280  12 

Ino.    thin  week,  £195      Dec 

4    weeks.  £185 

lac,    this  week,  £482       Inc.  4  weeks,   £2.455 


Central  London. 


Week    ending  January  27 

Total  for  week 

Aggregate  for  4  weeks  

Miles  open 

l3ec.  thifTweek,    £103     l>ec^ 


1912.   I   1911. 

£5.220    £5,323 

£20,695  I  £22,130 


iks,  £1,435 


City  and  South   London. 

Week  endins  Jnnu.iry   28  1912.  1911. 

Total  tor  week i       £3,437  i       £3,432 

Aggregate  tor  4  weeks £13,786       £14.294 

ilUcs  open  „.._^.l 7I4        L      ^14 

nc.  this   week,  £5      Ueo.4^ceks,  £508 


Dublin  and  South  Eastern. 


Week   ending  J  a 

Passengers,  etc 

Goods,  etc 

Total  for  week.... 

Aggregate  for  4  ^ 
Miles  open  


1912.  I  ..1911. 
£2.910  I  £2.706 
1,721^ 
£4,42  7 
£18,381 
I6O" 


1^.807 

£4.717 

^^9,082 
160 


Great    Western. 

Weekending    January  28      '       1912.  a  1911. 

Passengers,  etc 1   £102.000     £100,000 

Goods,  etc j      146,000        141,000 

Total  tor  week (   £248,000     £24T,000 

Aggregate  tor  4  weeks £395,000     £971,000 

Miles  open  |     3,00534 ~2.995'7~ 

Inc.    thij  week,  £7,000     luc.  4  weeks,    £24,000 


HiKhland. 


Week  ending  January  28     I       1912.       I  a  1911. 

Passengers,  etc I       £3,885  £4,002 

Goods,  etc I  3,539  5,316 

Total  tor -week |       £7.425  £7,318 

Aggre.<;ate  tor  26  weeks ^  £289,222     £281,790 

Miles  open    492I4  49214 


this  week,  £107     Inc.  26  we 


Hull   &nd    Barnsley. 


Inc.  (his  week,  £290    I 


Week  ending  J 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  4  wee 

Miles  open   

Inc.  this  week,  £388 


■k»,  £701 


1912. 

£2,034 
7.528 

£9,562 
£37,352 


Week  ending  Jjuiuary 

Passengers,  etc 

I  Goods,  etc. 

j      Total  for  week 

Aggregate  tor  4  weeks  . 

Miles  open    

Hec.  this   week,   £306 


159 


1911. 

£1,839 
M IJL 

£8,950 

£36.196 

139 


Lancashire   and  Yorkshire. 


Week  ending    Ja 

Passengers,  etc 

Goods,  etc 


1912.      I  a  1911. 

£56,000  i     £35,854 

69,103  !        73,482 


c.  4  weeks,  £1,156 


ClasKow   and  South   Western. 

Week  ending  January      27     I       1912.       I    .rigiF." 

Passengers,  etc £12,20C       £11,100 

Goods,  etc I       21,600  17,700 

Total  for  week ,    £33,800       £28,800 

Aggregate  tnr  26  weeks  ....  I  f964,700_    £919,700 

Mllea  open *     44313       ^"44512 

Inc.  this  week,  £5,000     Im-7  26  weeks,   £45,000" 


Totaltorweck '  £105,103      £109,316 

Aggregate  for  4   week.s £399.186      j:»19^876^ 

Miles  open 597  I  "59512 

J)ec.  this  week,  £4.215      Dec.  4  weeks,  £20.690 

London,    Brighton    and   South   Coast. 


;  Great  Central, 

Week  ending  January   28  1912 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  for  4  weeks  ...... 

Miles  open  


Inc.  this  week,  £900 


iia.ioo 

65.900^ 

£82.000 

£354,900 

617 


'1  1911. 

£18,000 

63,100 

£31,100 

£325,600 

6I6I2 


_^ Great   Eastern.  

Week  oRding    Januiry  28  1912. 

Poaaongors,  etc |     £45.800 

Obods,  etc 52,500 

Total  for  week )    £98,100 

Aggregate  lor  4  weeks t  £377.300 

Miles  open  ...„.^... .    l.OSeaje 

Inc.    this  week,   £400    Inc.  4   w.eks,  £2,^ 


Great    Northern. 


1912. 

£39,600 
75,100 
£114,700 
£453,500  ; 

i. 008(1 


Week  ending  January   27 

Passengers,  etc 

Goods,  etc 

Tolnll  or  week 

Aggregate  l.,r  4  weeks 

Miles  open 

Inc.  this  week,  £5,000      Illi- 


Great  Northern  (Ireland). 

Week  ending  JniMiavy  26      1       1912. 

Poasengers,  etc '       £8,150 

Goods,  etc ■ 6,850 

Totaltorweck |    £17,980 

£72,710 
'561        i 


nI9U. 

£45,500 
52.400 
£97,700 
£375,000 
1,056^4^ 


a  1911. 

£59,200 

70,500 

£109,700 

£436,700 

i.008  f;  ' 


nding  January  27 


Week  e 
Passenger 
Goods,  etc 

Total  tor  week 

Aggregate  for  4  weeks  . 
Miles  open    


Dec. this  week,  £119      Iuc.4  weeks,  £3,351 


London     Electric. 

""Weekending  January   27       I       19"l2^      I       1911^ 

Total  tor  week  1     £15,115  '     £13,955 

Aggregate  tor  4  weeks |     £60,7^0^|      £37,870 

Miles  open 


21 14 


21 14 


this  week,  £1,180       Inc.  4   weeks,  £2,830 


London  and    North   Western. 


Weekending    January    28  1912.       i        19U. 

Passengers,  etc I  £102,000   i  £100,000 

Goods,  etc 182,000        181,000 

Total  torweek ,   £284.000      £281,000 

Aggregate  tor  4  weeks  j  1,094,000  ;  1,086,000^ 

^ilesopen    I     1,965        I  "  1,965 

Inc.    this  week.  £3,000       Inc. 4   vveeks,"£8,000 


London  and  South  Western. 

ry  28 


Week  ending  January  28  1912.      I  1911. 

Passengers,  etc £55,100  1  £51,400 

Goods,  etc 51,600  I  50,700 

Totalforwcek £84,700  1  £82,100 

Aggregate  tor  4  weeks £332,400  |  £527,900 

Miles  open    1.02234     1  1,, 022^4 

Inc     this  week,    £2,600        Ii 


eks,  £4,500 


Aggregate  toi 


c.  this 


ek,    £504 


1911. 
68,033 
9,595 
£17.476 
i7C;801 
543 


eks,  £1,909 


London,  Tilbury  and  Southend. 

""Week  ending^Jammy  28     ':'  T9127"   ,  Tigi  1 . 

Passengers,  etc £7,732,  £7,573 

Goods,  etc I 3,095  2,778 

Total  tor  week   I     tlO.825  £10.551 

Aggregate   tor  4  w.eks £45,56  4  £41,525 

Miles  open  81          I  81 


Inc.  this  week,  £474    Inc.  4  weeks,  £2,059 


Week  ending  January 

Passengers,  etc '... 

Goods,  etc 

Total  tor  week 

Aggregate  for  4  weeks 
Miles  open    


Inc.  this  week,  £911         Inc.  4week8,  £2,669 


Midland. 


Week  ending  January  27    '        1912. 

Passengers,  etc I      £54,000 

Goods,  etc I       178,000 

Total  for  week J^  £2  42,000 

Aggregate  for  4  weeks £94  7,000  , 

Miles  open  1      1,41612 


■  1911. 

£64,000 
175,000 


this 


ek,    £5.000     Inc.  4  ' 


1,416^ 

ks,  £12,000' 


Midland    Great   Western    of 

reland. 

Weekending    Ja.uiiu-y  25              1912. 
Passengers,  etc !         £5,652 

1911. 

£5,256 
7,700 

£39,986 

Miles  open  |        558 

538 

ek,  £54     Dec.  4  weeks,  £491 


North    British. 


Week  ending  January  28 

Passengers,  etc 

Goods,  etc 

Total  torweek. 


1912. 

£27,200 

63,700 

"  £30,900 


Aggregate  for  26  weeks    2,6 17,300 

Jiles  open [     1,52434 


a  1911. 
£25.500 

56.800 

£82,100 

2,512,200 

1,32434 


Inc.    this  week,  £8.800        Inc.  23    weeks,  £105,100 


North    Eastern. 

Tary"  27 


Week  ending   January  27     I       1912. 

Passengers,  etc £43,930 

Goods,  etc !      141,108 

Totaltorweck I  £1S"0",033 

Aggregate  for  4  weeks...  i  £696^379 

Milesopen    1,734 

llTc."l>his  we"ek,    £702   "  Inc.  4  weeks,  £9,698 


North   London. 


Week  ending  Janiu 

Passengers,  etc 

Goods,  etc. 
Total  torweek 
Aggregate  for  4 

Mil.-snpen     


•  k,    £624       1    c.   4    Weeks,   £482 
North   Staffordshire. 


nding   Jaiuiary  28    1        1912.       |       "1911. 

9,  etc £4,400  £4,500 

Goods,  etc j  15,170  I      .)  15,160 

Totaltorweck '   £19,570"  '    £r9,660 

Aggregate  for  4  weeks j  £75, 190     j  £77,600 

Miles  open 1  "     *  326      'k~i26_ 


.  this  week,  £90       Dec.  4  weeks,  £2,610 
Rhymney. 


Week   ending    J,ui.,,u.v 

Passengers,  etc 

Goods,  etc 

Totaltorweck  

Aggregate  tor  4  weeks 

Miles  open    

Dec.  this  w,,,,k.   £504 


South    Eastern   and    Chatham. 


Week  ending  January  27     ) 

Passengers,  etc | 

Goods,  etc ( 

Total  torweek ; 

Aggregate  for  4  weeks  

Miles  open    

Inc.  thiTweek,^ £278"7^      In'c. 


1912. 
£57,615 
22,689 
£30,304 
£333,098 
654 


1911. 

£55,310 

22,118 

£77,428 

£514,212 

654 


TafT  Vale. 


Week  ending  January  28  191S. 

Passengers,  etc £3,724 

Goods,  etc I  17,559 

Totaltorweck £21,065        £ 

Aggregate  for  4  weeks  £82,655  :     £ 

Miles  open    124I4       I       1 

Inc.  Tliis  week,  £1,051   '  Inc.  4  weeks,  £6,031 


1911. 

£5.830 

16.132 


NoTra  AND  Explanations.— n 
e  Dock  dues,  etc..  Included,  d  Tli 
865  miles  Ji.lnt  Lines  (O.N.  it 
Canal  119  miles.    1  Includes  steaiiboat 


The  receipts  for  the  corresponding  period   last   year   are   adjusted  to  actual  figures,    b  Includes  receipts  of  Vale  of  Glamorgan  Railway, 
tse  figures  do  not  Include   the   receipts  of  Joint  Lines,    e  E.\clu8iTo  of  USJ  miles  Joint.    /  Exclusive  of  145J  miles  Joint,      g  Includes 
iportloii).    I    Includes  receipts  of  the    Waterloo  and  City   Railway.       /  Including  the   receipts  ot  the   canal.       *  Bailwa;  207  miles, 
ipla  and  lolls,    in  Fenaiih  Dock  and  Railway  Included,      n  Including  53J  miles  jointly  worked  with  O.C.R. 
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To     Railway      Managers! 

This     wonderful     machine, 
known  as  the  No.   ;    Model 


RONEOTYPE 

will  enable  you  to  produce  perfect 
Circular  Letters,  Staff  Notices,  &c.,  for 
2d.  per  i,ooo— at  the  rate  of  80  per  minute. 

Has  all  the  advantas:es  of  other  machines,  and  others  which  are  exclusively  our  own. 


Tliis  is  just  the  machine  you  have  been  wautinir.  it  will 
not  only  save  vaUiable  tnne  in  your  olhces.  but  it  will  d(^  tlie 
work  efjicieiitly  and  economically — and  it  can  be  used  for 
various  purposes. 

For  instance,  you  can  use  it  for  daily  instructions  to  Station- 
masters  and  other  ollicials.  for  staff  notices,  for  urgent  announce- 
ments as  to  working  of  trains,  for  circularising  shareholders, 
etc.,  etc.  It  produces  absolutely  perfect  imitation  typewritten 
letters,  and,  where  re(]uircd,  names  and  addresses  can  be 
inserted  at  the  top,  so  that  they  cannot  he  di%tinguished  from 
the  boJy  of  the  letter. 

Full    particulars,    specimens    of 


An  operntiir  ly.m  set  up  a  12  tn  15  Iiiu-  K-ttir  in  i  =,  niiuiitos. 
and  while  it  is  being  printed,  another  operator  can  be  .setting 
up  a  different  letter  on  the  separate  composing  machine. 

The  Roneotype  can  also  be  used  as  an  office  printing  machine 
— ^with  Stereos  and  Electros.  It  will  print  on  any  thickness  or 
quality  of  paper,  from  a  postcard  to  a  full  sheet  of  foolscap.  It 
is  British  throughout,  is  built  to  stand  heavy  and  steady 
work,  and  is  covered  by  a  ten  years'  guarantee.  Why  not 
investigate  ? 

-n'ork,   names    of    users,   and    a 


FREE  DEMONSTRATION  of  any  time  may  he  had  on   request 

The  RoNEo  Copier 


The  ideal  device  for  copying  Curiespuiidence, 
Kailway  Accounts,  and  Forms  and  Documents 
of  every  kind.  No  water  used,  no  blurring 
possible.  Does  the  work  in  a  tenth  of  the  time 
taken  by  the  old  process.  Can  be  used  either 
with  letter-book  or  loose-leaf  filing  system.  In 
every  day    u<e    all   over   the   world. 


Used  by  nearly  every  Railway  Company  throughout  the  world. 

■Ml I         ^1  Send  for  Booklcl  or  call  and  Inspecl  Machine. 


RONEO  Steel  Filing  Cabinets 
and  Steel  Doors 


are  the  sa/e  insurance  against  fire,  for 
they  enable  you  to  Safeguard  all  your  valu- 
able documents  and  records  which  are  not 
otherwise  insurable. 


They  not  only  re.ris/  fire,  but  are  vtrmin- 
froof,ar>A  take  up  far  less  .space  than  wood. 

Koneo  Steel  Doors  are  absolutely  fir:- 
proof,  and  confine  a  fire  to  the  room  in 
which   it  origin  sites. 


Roneo 
Sectional 
Filing 
Cabinet. 


The    Numeralpha    Filing    System. 

iln,    .,   .1    Nl.l'.rii   Ai.    I    II.I.Nt,    .^\>II,M     wl.Kh   ,-u.u,U-    >.u    l,.   ;,!,,;    ,tll:-,>    ,„    ii;ul 
the  time  required  for  any  other   method.     .\o   lard   Index   Required. 
Write    to-day    for  full   parficulars   of  the  aliot-e   and  other  unique  ROXFO  time  and 

laho-ir  .•;<7; //.'i'  o^\l    apf>!:\]iu\s. 

RONEO,  lid.,  26,  Holborn  Viaduct.  London.  EC. 

BRANCHES  IN  EVERY  IMPORTANT   PROVINCIAL    CITY 
AND   THROUGHOUT   THE   WORLD. 


Ronco  Orrico  Appliances 
awardrd  CRANO  PRIX 
.ind  COLO  MEDAL  at 
Turin  Eihibillon.  1911 
Highest  possible   Awards. 
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OFFICIAL   TRAFFIC    RETURNS. 
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THE  HOME  RAILWAY  POSITION. 

The  concliulinu;  dividi'iuis  lor  the  second  lialf  o{  1911 
were  announced  on  Wednesday  last — namely,  those  of 
the  Great  Western  and  the  London  and  North  Western 
Companies.  Like  its  neifjhbour,  the  South  Western,  the 
Great  Western  has  reduced  its  dividend  by  \  per  cent., 
namely,  from  7J  to  7I  per  cent,  per  annum,  with  a  slight 
increase  in  the  balance  carried  forward.  The  London  and 
North  Western  Board  has  evidently  decided  upon  a  con- 
servative policv  in  its  division  ot  profits  for  the  past  six 
months.  The '  dividend  is  maintained  at  yf  per  cent, 
per  annum,  and  the  balance  carried  forward  of  £100,000 
is  about  £18.000  less  than  the  balance  at  the  close  of 
1910.  On"  the  other  hand,  the  transfer  now  made  to 
general  reserve  is  £150,000,  as  against  £100,000  a  year 
ago.  In  view  of  the  published  increase  in  the  receipts  of 
this  companv,  amounting  to  £175,000  for  the  past  half- 
year,  the  expenses  of  the  company  must  have  grown 
very'  considerablv  or  appropriation  for  special  outlays 
have  been  much"  larger  than  usual.  It  is  evident  from 
details  supplied  bv  the  railway  chairmen  at  the  half- 
\-early  meetings  that  the  losses  occasioned  by  the  strike 
have"  been  larger  than  had  been  previously  supposed. 
Even  the  Brighton  Company,  which  came  off  compara- 
tively lightly,  admits  a  loss  of  £20,000,  mainly  because 
the  strike  came  at  a  period  of  the  year  when  its  traffic 
was  at  its  height.  At  the  Lancashire  and  Yorkshire  meeting 
on  Wednesday,  Sir  George  Armytage,  the  chairman,  stated 
that  thev  estimated  the  cost  to  the  company  in  loss  of 
receipts  and  increased  expenses  at  about  £100,000.  Such 
loss  is  hardly  calculated  to  further  the  interest  of  the 
very  people  in  whose  behalf  labour  agitation  is  so  reck- 
lessly promoted.  In  considering  the  dividends  for  the 
past  half-year,  it  is  some  consolation  to  bear  in  mind 
however  that  but  for  these  troubles  the  results  would 
liave  been  decidedly  more  satisfactory.  As  they  stand 
they  are  certainly  not  unacceptable  to  the  shareholders; 
and  unless  it  is  to  be  assumed  that  strikes  are  to  be  a 
regular  feature  of  each  half-year,  some  of  the  loss  should 
be  regained  during  the  second  half  of  the  present  year. 
In  the  meantime,  however,  one  labour  trouble  follows 
another  in  a  way  which  can  only  further  weaken  con- 
fidence in  all  Home  Securities,  and  until  the  coal  POfitio" 
has  reached  a  far  more  settled  basis  it  can  hardly  be 
expected  that  Home  Rails  can  be  treated  by  investors  on 
their  own  merits.  Fortunately,  however,  even  a  coal 
strike  if  it  should  come,  could  not  last  for  ever,  and  would 
not  necessarily  affect  the  position  except  temporanly 
In  all  other  respects  the  outlook  for  Home  Rails  1-  ll^gh  Y 
satisfactory.  Trade  is  good,  as  the  latest  Board  of  T  acle 
returns  inrlicate,  and  there  is  every  prospect  that  th.ough- 
out  the  present  year,  at  least,  commeTcial  activit\  wll 
ontinue.^  The  reduction  in  the  Bank  Rate  on  Thursday 
to  ^\  per  cent,  is  also  a  favourable  influence  from  an 
nuestment  point  of  view,  as  the  rate  allowed  on  deposits 
bv  bankers  will  now  be  reduced,  and  the  depositors  will 
be  seeking  more  remunerative  channels  for  the  employ- 
ment of  their  capital.  The  average  rate  ot  yield  upon 
Home  Railway  stocks  at  the  present  time,  allovvmg  for 
thelact  that  quotations  include  the  half-years  dividend 
over  5  per  cent.,  and  the  margin  of  profit  earned  and 
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undi'^tributcd  during  1911  was  certainly  much  larger 
than  in  anv  previous  year  in  the  history  of  the  railways. 
As  an  cxainplo  <»f  this  we  may  remind  our  readers  that 
the  London  and  North  Western  during  the  past  year 
carried  {-'io.ooo  to  reserve,  equal  to  about  |  per  cent, 
on  tlie  ordinar\-  stock. 


BSIGHTON  PAILWAY  ELECTRIC  SERVICES. 

We    have   uii    iiiciic    ilian    (me   (u<  asion    discussed    the 
application  ot  electric  traction  to  the  London  suburban 
lines  of  the  London,  Brighton  and  South  Coast  RaiKva>-. 
The  allusions  to  the  subject  at  the  half-yeady  meetuig 
of  the  conipanv  on  Wednesday,  and  the  present  position 
as  it  can  be  gathered  bv  any  observer    call  for  further 
reference.     The    Earl    of"  Bessborough    repeated    at    the 
meeting  the  information  -which  is  very  good  as  far  as  it 
goes— that  the  ten  millions  of  passengers  per  annum  lost 
by  the  conipanv  after  the  advent  of  electric  traction  on 
the  London  County  Council  Tramways  have,  through  the 
electrification  of  the  company's  South  London  and  Victoria 
to   Crystal    Palace   lines,    been    recovered.     The    London 
Bridge  to  Crvstal  Palace  line  is  to  begin  working  electricalh' 
early  in  the  coming  summer.     The  Chairman  further  stated 
that  of  the  total  increase  during  the  half-year  in  the  cost  of 
locomotive    ])ower    (£16,332)    rather    more    than    half    is 
attributable   to   the  extension  of   the  electrical   services. 
Although  a  good  deal  was  said  in  the  way  of  expressing 
satisfaction  with  the  results  of  electric  working,  no  more 
information   than  that  noted  above  was  communicated. 
No  mention  was  made  either  of  the  projected  extension  of 
electric  traction  all  the  way  to  Brighton.     This  will  be 
one  of  the  biggest  experiments  in  electric  railways  yet 
carried  out  in  this  country,  but  no  shareholder  present 
at  the  meeting  seemed  to  have  enough  interest  in  the 
subject  to  prompt  him  to  ask  a  question.     If  we  turn  to 
the   half-yearly   accounts   of   the   company,    which   were 
approved   bv   the   meeting,   little   further  information   is 
oi)tainable.     As  in  the  past,  under  practically  every  head 
the  revenue  and  expenditure  of  the  electric  lines  are  in- 
cluded in  those  of  the  company's  whole  railway  system. 
It  does  appear,  however,  that  the  number  of  train  miles 
run  during  the  half-year  by  electric  and  "  motor  "  trains 
was  i,ofS3.222,  compared  with  727,077  in  the  corresponding 
half  of   iqio.     The  increase  is  caused    bv  the   fact  that 
electric  traction  began  on  the  Victoria  to  Crystal  Palace 
line  last  May.  and  the  mileage  run  thereon  fell  to  be  added 
to  that  on  the  South  London  line.     Bv  "  motor  trains  " 
apparently  are  meant  those  little  combinations  of  a  small 
steam  locomotive  and  one  or  two  passenger  cars  which 
are  run  on  some  rural  branches,  where  the  traffic  is  very 
light.      The   company    lia\e    only    two    such    traiiLS,    so 
that  the  mileage  gi\-en  may  be  taken  as  practically  that 
of  the  electric  trains,  which  are,  in  reality,  motor  trains. 
It  also  appears  that  the  total  number  of  the  electric  cars  - 
some  motor  and  some  trailer — is  120.     These  are  made 
up  in  trains  of  various  lengths  to  .suit  the  requirements  of 
the  tiaflic.     The  third  and  last  point,  as  regards  electric 
traction,  to  be  discovered  from  the  accounts  is  that  for 
the  half-year,  under  the  head  of  locomotive  power  :  electric 
train  working  cost  £18,180,  compared  with  £9,789  in  the 
conesijonding    half    of    igio.     Evidently    this    does    not 
include  repairs  and  maintenance,  as  there  is  a  separate 
general   heading  under  locomotive  power   for  that  item. 
In  any  <  ase,  it  will  be  seen  on  a  little  figuring  that  while 
the  mileage  run  by  eledric  trains  increased  b\-  49  per  cent., 
the    locomotive    power   costs    for   electric    train    working 
increa-ed   by  no  le>s  than   86  per  cent.     This  does  not 
aj.pear  very  encouraging,  but  it  is  probably  explainable  in 
part  .It  least  by  the  circumstance  that  very  freciuently  the 
Ciy-tal    I'alace    trains    (which    account    mainly    for    the 
increase)    must   l)e   longer  and   heavier  and   carry   many 
more  ])as>eii,!.;ers  than   those  on   the  South  I,onclon  line. 
If  car  mile  Stat i->ticscs  were  available,  the  showing  would 


probably  be  very  different,  ^^■e  repeat  that  the  Brighton 
Company,  who  "are  carrsang  on  this  great  experiment 
with  single-phase  electric  traction,  ought  to  take  the 
railway  field  into  their  confidence,  and  let  it  be  known 
how  the  system  is  doing  as  regards  revenue,  expenses, 
passengers,'  and  car  miles  run.  All  these  things  can  be 
got  from  the  accounts  of  the  London  underground  electric 
railways  on  which  the  continuous  current  system  is  used. 
In  another  direction  the  Brighton  Company  might  take 
a  lesson  from  the  underground  railways,  and  that  is  in 
the  matter  of  traffic  arrangements.  The  train  speeds 
are  better  than  they  were  in  the  steam  days,  but  they 
are  low  for  an  electric  service.  Rapid  acceleration  and 
braking  are  arts  requiring  much  development  on  the 
Brighton  electric  lines.  Then,  at  the  busy  hours,  the 
whole  traffic  is  under  violent  compression.  The  train 
service  is  insufficient,  the  stops  at  the  stations  are  too 
long,  and  the  ticket-collecting  and  door-shutting  arrange- 
ments belong  to  the  old  leisurely  days.  Yet  the  boast  of 
electric  traction  is  high  average  speed  for  stopping  trains, 
and  the  facility  with  which  a  very  frequent  service  can 
be  given.  If  the  company  would,  as  far  as  traffic  now 
requires  and  a  little  farther,  adopt  the  methods  used,  say, 
on  the  ^Metropolitan  District  Railway,  then  the  increase  in 
passengers  would  quite  eclipse  those  increases  which  have 
already  taken  place.  Finally,  if  steps  were  taken  materially 
to  reduce  the  noise  made  by  some  of  the  motor  coaches 
on  the  Crystal  Palace  line,  a  state  of  things  which  amounts 
to  little  less  than  a  public  nuisance  would  be  removed. 


GR4ND   TRUNK   DIVIDEND. 


The  Grand  Trunk  dividend  was  declared  yesterday  for 
the  second  half  of  the  year,  and  so  far  as  the  third  Preference 
is  concerned  the  dividend  for  the  whole  year  1911,  as  it  is 
not   the  custom   of  the  company  to  make  any   interim 
payment  upon  this  stock.     Basing  their  estimates  upon  the 
official  figures  published  to   the  end  of  November,   the 
Stock  Exchange  estimated  a  dividend  of  i  to  li  per  cent, 
upon  the  Third  Preference  stock  for  the  year  1911,   as 
against   i  per  cent,   only  paid  for  the  year  1910.     The 
actual  rate  declared  yesterday  by  the  company  was  equal 
to  the  highest  anticipations — namely,  iJ  per  cent.,  with  a 
balance  carried  forward  of  £6,800,  which  compjares  with 
about  £9,000  at  the  end  of  igio.     This  dividend  is  the  best 
since  that  paid  for  1908,  when  3  per  cent,  was  distributed 
upon  the  Third  Preference,   the  stock  being  entitled  to 
4    per    cent,    when    earnings    permit.     This    favourable 
announcement  was  hailed  by  a  considerable  recovery  in 
the  prices  of  both  the  Ordinary  and  Third  Preference  stock, 
which  for  some  time  past  have  been  dwindling,  mainly 
through    neglect.     The    dividend    just    announced    will 
serve  to  remind  the  investing  public  that  the  company  is 
making  real  progress,  the  distribution  for  the  past  year 
being  the  best  for  four  years  past.     As  we  have  before 
pointed  out,  an  important  feature  of  the  dividend  policy 
of  this  company  is  its  conservatism,  and  we  have  no  doubt 
that  the  complete  accounts    when  they  are    published  a 
few  weeks  hence  .will  disclose   the  usual  hberal   appropria- 
tions to  the  improvement  of  the  property.     The  Grand 
Trunk  board  have  a  great  responsibility  in  the  adequate 
development   and  financing  of  the  Grand  Trunk  Pacific 
sv-stem.     So  far  the  financing  has  been  done  on  extremely 
favourable    terms    for    the    undertaking.     Until    the    new 
extension  is  fairly^on  its  legs  the  (irand  Trunk  board  are 
by  no  means  disposed  to  be  too  hberal  in  their  distribution 
of  profits.     The  policy  has  its  drawbacks  from  the  point 
of  view  of  the  Third  Preference  holders,  who  are  now  and 
again  inclined  to  take  the  view  that  they  are  being  depriv 
of  profits  currently  earned  in  the  interests  of  future  pro- 
prietors of  the  Grand  Trunk  Company,  and  especially  the 
Ordinary  shareholders.      To   some    extent    this   may    be 
correct,  but  it  is  obvious  that  in  the   long  run  the  Third 
Preference    holders    themselves    must    benefit    from   the 


February  io,  1912.] 


THE     RAILWAY     TIMES. 


H7 


•strengthening  of  the  undertaking.  Judged  b\-  the  present 
position  and  prospects  of  the  coinpan\-,  it  would  appear 
that  the  existing  prices  of  both  the  Third  Preference  and 
the  Ordinary  stocks  are  comparatively-  low.  The  following 
table  shows"  the  dividends  paid  upon  the  Third  Preference 
for  the  last  four  years  and  the  highest  and  lowest  prices  of 
the  Third  Preference  and  Ordinary  stocks  : — 


3rd  Pref. 
Dividend. 

3rd  Pref. 
stock. 

Ordinary 
stock. 

H.                   L. 

H.                L. 

1908  .. 

1909  . . 
1910 
I9II 

Present  price 

nil. 
nil. 

61I     —  39i 
608     —  43 
69       —  50 

(•m  —  5ii 

55  cum  div. 

23A  —  i4i 
25 A  -  I7f 
33  J  —  20  i 
31A  —  23i 
25            — 

At  the  last  meeting  of  the  Grand  Trunk  Company  the 
chairman  made  the  striking  statement  that  he  regarded 
Grand  Trunk  Ordinary  stock  as  one  of  the  most  valuable 
reversions  in  the  Stock  E.xchange,  having  in  view  its 
reversion  to  the  whole  of  the  surplus  profits  of  the  Grand 
Trunk  Pacific  system.  For  various  reasons  the  junior 
securities  of  the  railway  have  been  out  of  favour  for  the 
last  few  months,  but  this  dividend  will  probably  serve  to 
revive  interest  in  them. 


Weekly  Traffic  Summary. 

riu'  traliu-  receipt-  tor  the  week  ended  February  4, 
as  officially  published  by  the  lifty-two  principal  railways 
of  the  United  Kingdom,  amounted  to  £2,070,655,  which 
was  earned  on  21,524  miles,  being  at  the  rate  of  £96  4s. 
per  mile  of  line  open.  For  the  corresponding  week  of 
191 1  the  receipts  of  the  same  lines  amounted  to  £2,037,877 
with  21,484  miles  open,  or  £94  17s.  id.  per  mile.  There 
was  thus  an  increase  of  £32,778  in  the  receipts,  an  increase 
of  40  in  the  mileage,  and  an  increase  of  £1  6s.  iid.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  a  decrease  of  £4,010  (or  5s.  2d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £34,810  (or 
£1  IIS.  id.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-four  railways  for  five 
weeks  in  the  passenger  receipts  has  been  £67,576,  while 
the  aggregate  increase  in  the  goods  traffic  was  £114,954. 
The  aggregate  receipts  of  the  fifty-two  railways  for  five 
weeks  (December  31  to  February  4)  amounted  to  £10,096,186 
in  comparison  with  £9,906,817  in  the  corresponding  period 
of  last  year — an  increase  of  £189,369. 


Acceleration  on  the  G.E.R.  Route  to  Berlin. — On  May  i  there 
is  to  be  a  great  acceleration  of  tlie  tr.ain  services  between  Berlin 
and  London  by  the  Hook  of  IloUand  route  of  the  Great  Eastern 
KaiKv.iy.  .V  s;iving  of  time,  aiiiountinj^  to  one  hour  25  minutes 
is  to  effected.  The  passenger  leaving-  Friedrich  Stras.se  St.-ition 
at  1.5  p.m.  wifl  reach  IJverpool  Street  at  eight  a.m.  next  day. 
Berlin  will  be  brought  witihin  nineteen  hours'  journey  of  l-ondon 
by  the  route  which  permits  of  luncheon  and  dinner  being 
enjoyed  on  the  German  train,  a  night's  sleep  on  board  the 
turbine  steamer,  and  breakfast  on  the  way  from  ParUeston  to 
I.ondon.  Travellers  from  Hamburg  are  also  to  be  facilitated 
by  the  new  service,  and,  similarly,  the  outward  journeys  from 
l,ondon  are  to  be  expeditetl. 

(irent  Nurthern  Excursions. — The  excursions  for  February  and 
^[.^rch  cover  .dl  the  important  places  in  the  Nortli  of  EJigtand, 
L\lidland,  and  I-^astern  Counties,  and  the  trains  are  formed  of 
corridor  st(X-U,  comfortably  w.-irmed.  I^ver\-  Sunday  there  is  a 
half-d,-iy  express  trip  at  11.30  a.m.  to  l^eterborough,  Spalding, 
Boston,  Ix^uth,  Grimsby,  Grantham,  Nottingham,  Newark, 
Retford,  antl,  in  addition,  btx)kings  for  one  day  to  Cambridge, 
Luton,  Dunst.able,  St.  .\ll>ans,  Hertford,  and  otlier  places.  On 
Saturdays  booking's  for  various  periods  between  one  and  eight 
■days  are  given  to  Peterborough,  Kotting-ham,  Lincoln,  Sheflield, 
Hull,  Lewis,  Bradford,  Halifax,  Newcastle,  Harrogate,  etc., 
whilst  half-day  tickets  are  issued  on  Saturdays  to  St.  Albans, 
Hatlield,  Luton,  I-)unstable,  Hertford,  etc. 


MONEY    AND    STOCK 
MARKETS. 

SETTLEMENT   DaYS. 

Consols. — Friday.  March  r. 


Ticket  Days. 


Feb.  13 

„  14 

..  27 

..  28 

Mar.  12 


Pay  Dayi. 
f  Feb.  15 
I  Feb.  29 
}    Mar.     14 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Continuation  Days. 

Mines   Feb.  ] 

General    ....       ,,  i 

Mines 2 

General    ....       ,,  2 

Mines   Mar.  1 

General    ....        ,  i 


Mines   . . 
General 
Mines   . . 
General 
Mines    . , 
General 


This  Week. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

;£38,89i,906 

:f38.333.79o 

;f37.337.997 

Total  Reserve    

^{,29.402,701 

£28,526,295 

;£28,490,857 

Proportion     of     Reserve 

to  Liabilities 

52.94  p.c. 

48.01  p.c. 

53.25  pc. 

Notes  in  Circulation  .... 

;^27,939,205 

;£28,257,495 

;£27.29I,I  }0 

Bank  Rate*   

3*  p.c. 
3i  p.c. 

4  p.c. 

3i  pc. 

4    P-C. 
3i  P-c- 

Open  Market  Discount . . 

Bankers'  Clearing  Mouse 

;^3  I  0,8  I  9,  000 

£34t',654,ooo 

£262,918,000 

Silver  bars,  per  oz.(spot) 

27Hd. 

26^. 

2\Ud. 

Consols  (account)       

78 

77.1 

So-3 

French  3  per  cent,  (ace.) 

94f.  50c. 

94t.  50c. 

9'if.   ioc.  * 

Paris  Cheque  exchange . . 

26f.25ic. 

25f.   2  •lie. 

25f.  29c 

New  York  60  days  ditto 

l4-84i 

$4.83j 

?4-83i 

Rio  de  Janeiro  exchange 

i6sid. 

l6S5d. 

i-Ved. 

Valparaiso  90-day  exch'e 

io^,d. 

lo^d. 

IO|d. 

Calcutta  transfers      

IS.  4jd. 

IS.  4jd. 

IS.  a,',d. 

Hong  Kong  transfers  . . 

is.  iijd. 

IS.     lljil. 

■  ,1. 

Shanghai  transfers    .... 

2s.  7*d. 

2S.   7h''- 

' 

•Bank  Rate  1908  to  1912.    S    per  cent.  Oct.     7, 19091  3    per  ccdI.  Ju 


6    per  cent 

Jan. 

•2,  1908 

4       .. 

„      Oct. 

14,  1909 

4       „ 

„      Sept.  29,  1910 

S      „      „ 

.Ian. 

16,  1908 

5       „ 

„      Oct. 

21,  1909 

5       .. 

„      Oct.    20,1910 

*l     „      „ 

Jan. 

23,  1908 

*i    ,. 

„      Dec. 

9,  1909 

4i     „ 

„      Nov.  30,1910 

3i     ..       .. 

Mar. 

5,  1908 

4       .. 

„      Jan. 

5,  1910 

4       „ 

„      Jan.    25,1911 

'■>       ..       .. 

Mar. 

19,  1908 

3J     „ 

„      Jan. 

19,  1910 

3i     „ 

„      Feb.   15,  1911 

21     ..       „ 

May 

28,  1908 

3       „ 

..      Feb. 

10,  1910 

3       „ 

„      Mar.     9, 1911 

3       „       „ 

Jan. 

14,  1909 

4       „ 

„     Mar. 

17,  1910 

4       ,. 

„      Sept.  20, 1911 

2J     „       „ 

Apr. 

11  1909 

■a  „ 

„     June 

1, 1910 

84     ., 

„       Feb.    8,  19li 

The  g^eneral  view  taken  of  the  Bank  return  this  week 
was  one  of  satisfaction.  A  considerable  amount  of  new 
gold  had  come  into  the  l^ank,  so  that,  in  spite  of  with- 
drawals for  India  and  I-^gypt,  the  net  influx  r<'aohed 
;£f36o,ooo.  The  internal  circulation  in  notes  and  coin  at 
the  same  time  contracted  by  ;£"558,ooo  for  the  former  and 
about  ;£.'i98,ooo  for  the  latter,  thus  making-  the  addition  to 
the  reserve  ;£^876,ooo.  It  was  partly  on  the  strength  of  this 
that  the  directors  thought  fit  to  reduce  the  Bank  rate,  thus 
lullilling  in  a  measure  expectations  formed  earlier  in  the 
year.  The  reduction  is,  however,  no  more  than  i  per 
cent.,  and  the  figures  of  the  Bank  return  alone  would 
probablx-  have  failed  to  bring  alxJut  even  as  much  of  a 
reduction  as  has  been  conceded  were  it  not  for  the  con- 
currence of  other  favourable  factors.  .Amongst  these  the 
improvenuni  in  the  international  situation  is  believed  to 
have  ranked'  high,  and  in  particidar  the  relations  between 
this  country  and  (jermany  arc  said  to  have  been  placed  on 
a  more  .satisfactory  footing,  which  may  have  a  far- 
reaching  influence  on  international  finance.  The  fact  that 
the  Bank  of  France  did  not  simultaneously  lower  its  rate 
was  a  subject  of  much  comment,  and  it  is  certainly 
uncommon  in  these  days  to  find  the  rate  quoted  in  Paris 
as  high  as  in  London.  However,  a  good  deal  of  liquida- 
tion is  in  progress  there,  and  t!u-  certainty  that  Italy  must 
soon  be  in. the  market  for  a  very  large  loan,  or  loans,  is 
alreadv   intluim-ino    tlie  position.       It    will   be  noted    that 
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other  s.curilies  nre  ^T^, 287,000  lower   and  that  the  repa^- 

Tm-nts  t,.    llic    Rank    thus    di.s<-losed   have    reduced    othe: 

drosit    bv  i:4,.o9,ooo  to  £:37.304,ooo,  a  hgure  at  ^vh.ch 

Tho       .-.,;, -t    iT.n^^    remain.       Government    securities    are 

^400  000  down^and   public  deposits    have   "-.-eased    by 

y-.,oooo     to    ;£:i8,224.ooo,     an     .amount     whuh     -r.atlN 

i^nSes   on    L   res;!urc..s   of   the  "-ke.     .nd   tencb^  to 

k,.et.   th.-    rales   of    discount    close    up   a^;.imst    ih.    oh.   la 

•    •  ,>li,.r,-  thcv  are  likelv  to  rcm.im  until  the  end  ol 

minimum,  wltere  tiu\  .ire  iiKei\ 

''ir:;:;:^k  markets  have  lau.  a  de.iousc,,i,rse,.ithm^ 
,onstant  tendency  disc-losed-unless  the  ''•-'—>,'-; 
small  stream  of  -enuine  investment  to  run  towa.os  incon- 
spicuous but  well-established  enterprises  in  foreign  paits 
Tv  beso  <lescribed.  In  domestic  stocks  the  attitude  of 
labour  has  rc^mained  the  .jovc.rning  factor,  and  it  is  likely 
to  continue  so  to  be.  The  confessed  object  of  the  intd- 
Iccluals  "  from  wiiom  the  agitators  derne  inspiration,  is 
"recoonition"  enforced  by  law,  to  be  followed  by  "inter- 
ference,- pressed  until  it  tlowers  into  "joint  management 
—which  is,  of  course,  the  same  thing  as  jomt  ownership. 
as  far  as  llxed  capital  is  conc.-rned.  Last  Saturday  he 
tone  was  cheerful  .-nough.  Consols  rose  nn  liopes  ot  what 
the  Chancellor  of  the  I'xchequer  might  h.ave  to  say  m  he 
afternoon.  Brighton  A  rose  lA  to  iioA,  and  several  ot^hei 
rises  were  recorded  in  the  Home  rail  market.  Can.adian 
railwavs  and  Mexicans  advanced,  while  quite  a  strong 
upw.-n-d'  movement  took  place  in  Hrewcrx  Debentures, 
\Vhcn  the  markets  opened  on  .Monday  the  t.i.th  reposed  in 
the  Chancellor's  speech  was  seen  to  have  been  ill-founded, 
and  Consols  reacted  accordingly.  Irregularities  devc;loped 
in  Home  rails,  but  the  rise  in  Canadas,  '1  runks,  and  Mexi- 
cans was  maintained  .and  impro\  ed  ui)on.  .\rgentine 
railways  were  also  favoured,  and  the  adxance  in  these 
continued  the  next  day,  when  Entre  liios  and  North 
Easterns  were  specially  favoured,  in  view  of  an  amalga- 
mation of  these  lines.  Mexicans,  however,  declined. 
The  prospect  of  the  demand  for  gold  by  .\rgentma 
being  supplied  from  New  ^'ork  gave  rise  to  con- 
jectures favouring  a  reduction  of  the  Bank  rate, 
and  the  effect  was  reflected  in  a  recovery  of  Consols.  Good 
hopes  of  a  peaceful  conclusion  to  trouble  in  the  coal  trade 
were  helpful  to  Home  rails,  but  rises  were  for  the  most 
part  conlined  to  passenger  lines.  On  Wednesday  this  sup- 
port Mas  not  so  apparent,  and  prices  fell  away,  while  the 
cautious  dividend  rctommendations  of  the  directors  of  the 
Great  Western  and  E(jndon  North  Western  lines  were  a 
cause  of  conflicting  emotions  not  altogether  favourable  to 
holders.  The  next  day,  although  the  Bank  r.ite  came  down 
I  per  cent  ;ind  Consols  advanced  further  on  purchases 
for  the  sinking  fund,  money  was  found  to  be  remarkably 
tight  and  the  tendency  in  most  markets  was  downwards. 
In  Home  rails  the  decline  became  very  pronounced,  owing 
to  the  apparent  dead-lock  reached  in  negotiation  between 
the  miners'  representatives  and  coalowners.  Belief  in 
the  maintenance  of  peace  was,  however,  m.aintained  bv 
some,  ;md  <-losing  prices  in  many  instances  were  aboN  e 
the  worst.  The  recovery  in  brewery  stocks  made  furthtr 
progress. 

On  I'Viday  business  was  dull.  I'^-ars  that  disputes  in 
the  co.il  trade  would  culminate  in  a  gener.il  strike  gained 
grounri  with  the  result  that  Home  rails  fell,  though  the 
«l<cline^-  were  not  \  cry  remark.iblc.  Gre.it  \\'esterns 
dropped  ^  Great  Central  I'referred  and  .Midland  deferred 
each  i.  The  activities  of  the  Government  broker  ceased 
and  Consols  declined  in  consequence.  London  Gener.il 
Otimilnis  stock  was  firm.  'I"he  Italian  (lovcrninent  was 
said  lo  h.ivc  taken  .ill  available  Rentes  out  of  the  market, 
so  Ih.it  speculators  who  hoped  to  make  money  out  of  the 
dilliculties  of  that  country  with  Tripoli  were  unable  to 
born.w  .any  sl(K-k  on  nhich  to  base  their  operations. 
Ihe  Gr.ind  I  runk  dividend,  to  which  reference  is  made  in 
anoth.T  colunin.  was  fully  up  to  the  best  expectations 
and  led  to  a  .sharp  rise  in  the  junior  stocks. 


—   ..     * 


—  xd  — 


xd 


The    movements    of    the 
following   table  : — ■ 

Name  of  Stock.     Rise.  Fall. 

British  Funds. 

Consols,  2i  per  cent.      J   ..   — 

Do.  (ace.)  2i  per  cent,     j   . .   — 

British  Railways. 
Barry  Deferred 
Caledonian     . . . 

Do.     Pref.  Con.  Ord.  — 

Do.  Def.  Con.  Ord.  — 
Central  London    ....    i 

Do.  Deferred  . . . 
City  and  S.  London 
East  London  Con.  . . 

Furness 

Great  Central  Pref. 

Great  Eastern 

Gt.Ntfin.Pref.Con.Ord.  — 
Do.  Def.  Con.  Ord. — 
Great  Western  ....  2  it 
Hull  and  Barnsley  . .  — 
Lancashire*  Yorkshire  — 
London  Br.&.S.Coast  — 
Do.  Deferred  ....  — 
London  Chat.  &  Dover  i 
London  &  N.  Western  — 
London  &  S.  Western  — 

Do.  Def.  Con.  Ord.  — 
London,  Tilbury,  &c.  — 

Metropolitan      — 

Metropolitan  District  — 
Midland  Def.  Ord.  . .  — 
North  British  Pref.  Ord. — 

Do.     Def.  Ord —   . . 

North  Eastern  Cons.    ■ —  . .   : 
North  Staffordshire..   —   ..    ■ 

South  Eastern —  xd  • 

Do.     Deferred  ....      s    . .  • 

raff  Vale    —    . . 

Underground  Electric   —   . .  ■ 

Do.  4i  p.c.  Bonds. .  —   ..   ■ 

Do.  6  p.c.  Bonds   . .  —  . . 

Colonial  Railways 

Canadian  Pacific  ....     £   . .   • 

Grand  Trunk  of  Canada —   . .  • 

Do.  4  p.c. Guaranteed    i   . . 

Do.   I st  Preference. .   —  .. 

Do.  2nd  Preference     —  . .  • 

Do.  3rd  Preference  .     J   . . 
American  Railways. 
Atcliison  Common  . .     —  xd 
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week    are    set    forth    in    the 


li 


Name  of  Stock.         Rise 

Fall. 

Baltimore  and  Ohio. . 

I 

xd 

— 

Chesapeake  and  Ofiio 

lA 

— 

Chicago  Gt.  Western 

— 

+. 

Chicago  Mil.  &  S.  Paul 

1. 

xd 

Denver  &  Rio  Grande 

— 



Do.     Preferred     .... 

— 

i 

Erie  Common     

— 

f 

Do.  ist  Preference 

— 

* 

Do.  2nd  Preference 

— 

Illinois  Central 

— 

xd 

■ — . 

Louisville  &  Nashville 

2 

xd 



Missouri  Kans.  &Te.xas 

— 

— 

New  York  Central    . . 

— 

i 

N.Y'.,  Ont.  &  Western 



+ 

Norfolk  &  Western    . . 

I 

Do.     Preferred     

— 

I 

Pennsylvania      



— 

Reading  Common 

i 

xd 

— 

Southern  Pacific  Com. 

i 

— 

Southern  Common    . . 

If 

— 

Do.  Preferred 

^ 

— 

Union  Pacific     

2} 

. — . 

Do.     Preferred     

li 

— 

U.S.  steel  Corp.  Com.  —   ..      i 
Do.  7  p.c.  Cum.  Pref.  —  xd  — 


Foreign  Railways. 

Antofagasta  Def.  Ord.  2 
Argentine  Gt.  Western  —  . . 
BuenosAyres  &  Pacific  i  . . 
BuenosAyres  Gt.Sthm.  —  . . 
Buenos  Ayres  Western  —  , . 
Central  Argentine  ....   — <    . . 

Do.     Deferred    ....    i 
Cent.  Uruguay  of  Mont,   i 
Cordoba&Ros.istPref.     —  .. 
Cordoba  Cent.  istPref.  — 

Costa  Rica      i   . . 

Cuban  Central   —  . . 

Leopoldina i 

Mexican  Ordinary....  —  .. 

Do.  istPref.,  Sp.c.  ..  —   .. 

Do.  2nd  Pref.,  6 p.c,  —  .. 
Nitrate  Ordinary  ....  —  . . 
Ottoman  (Smyrna  to  Aidin)  . . 

Un.  of  Havana  Ord.  . .  —  . . 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  February  7,  compared  with  that  for  the  previous 
week,  shows  the  following  changes  :• — 


Feb,  8, 
1911. 

BANKING 
DEPARTMENT. 

Jan.  31, 
1912. 

Feb.  7, 
1912. 

Increase. 

Decrease. 

£ 
8,532,37.1 
11,740,400 
41,751  ,'273 

Liabilities. 

£ 

3,444,986 

£ 

8.505,833 

£ 

60,846 
240,898 

Decrease. 

400,000 
4,287,551 

£ 

n,0R3,571       18,223,964 

41,412,704       37,303,767 

17,553              14.106 



Other       do 

4,108,937 
3,447 

14,90.5,403 
2.H,'2111,301 
27,547,020 

Amtt. 

15,270,184 

83,016,335 

27,576,680 

949,665 

28,526,205 

48.01  P.O. 

4    P.O. 

3A  p.c. 

14,870,184 
29,827,784 
28,202,585 
1,200,116 

29,402,701 
.52.94  P.O. 

3ti    P.O. 

SI  p.c. 

Increase. 

Otlier       do 

Notes 

625,955 
250,451 

4,988,790 

4,988,790 

2R,100,K57 

53.22  P.O. 

4  p.c. 

-.),',  P.O. 

Increase. 

876,400 

Decrease. 

Ratio  

Bank  Rate    

Market  Rate  

z 

ISSUE  DEPARTMENT.                                                i  Increase. 

Decreue. 

:>(;,3'i5,oc.o 
r)i.K).''i,oCi» 

27,207,140 

£                       £           ]           £ 
37,884,125  i    87,601, 700          807,665 
55,834,125  1    56.141.700  1       307.665 

£ 

— 

icirculation    

28,257,495 

1    27,939,205 

— 

318.290 

Mr.  Rolierl  R.  T.  Glover  has  been  .appointed  by  the  directors 
of  the  dreat  Western  Railway  Company  to  succeed  .Mr.  Potter, 
the  new  general  manager,  as  priiiicipal  .assistant  in  the  general 
manager's  office.  Mr.  Glover,  who  has  hitherto  been  second 
assistant,  acted  for  the  company  in  the  arbitration  proceedings 
before  Mr.  Duke,  K.C.,  respecting  tlie  conciliation  boards.  He 
was  also  the  chief  witness  for  the  company  before  the  Railway 
Commis.sion. 
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MEETINGS    AND    REPORTS. 


Feb.  13  (Tiies.).- 

Feb.  13  (Tiies.).- 

Feb.  13  {Tiies.).- 

Feb.  14  {Wed.). 

Feb.  14  [Wed.]. 

Feb.  14  {Wed.). 

Feb.  14  (Wed.). 

Feb.  14  {Wed.).- 

Feb.  14  (Wed.). 

Feb.  14  (Wed.). 

Feb.  14  (Wed.). 

Feb.  15  (Thtirs.). 

Feb.  15  (Thurs.). 

Feb.  15  (Tluirs.). 

Feb.  16  (Fei.). 

Feb.  16   (Fri.). 

Feb.  16  (Fri.). 

Feb.  17   (Sn/.). 

Feb.  19  (Mon.). 

Feb.  20  (ri(«s.). 
Feb.  20  (Tkcs.). 
Feb.  22  (Thins.).- 

Feb.  2S  (IlVfi.). 
March  26  (Tmw.).- 


FORTHCOMING  MEETINGS. 

—Hull  and  Bainsley  Railway  (Hall-yearly), 
Liverpool  Street  Hotel.  E.C.,  at  12. 
Kollowed  by  a  Special  General  Meeting. 

—Liverpool  Overhead  Railway  (Half-j'early). 
14.  Cook  Street,  Liverpool,  at  3.  Fol- 
lowed by  ail  ICxtraordinary  Meeting. 

—North  Staffordshire  Railway  (Half-yearly), 
Stoke-on- 1  rent,  at  1.45.  Followed  by  a 
Si)ecial  .Meeting. 

— Cork,  Bandon  and  South  Coast  Railway  (Half- 
yearlvi,    iiuprn.il    ll.pt.l,    ( Ork.    at    12. 

— Dublin  and  South  Eastern  Railway  (Half-vearlv). 
Westlaiid   Row.    Dulilin,   at   12. 

— East  and  West  Yorkshire  Union  Railways  (Half- 
yearly).   Hotel  Melropole.  Leeds,  at  12.30. 

, — Great  Northern  Railway  (Ireland)  (Half-yearly), 
.\iiiieiis  Street.    Dulilin.   at   12. 

—Great  Southern  and  Western  Railway  (Half- 
vearlv),  Kingsbridge  Terminus,  Dublin, 
at    2.' 

— Isle  of  Wight  Central  Railway  (Half-yearly), 
Great  Eastern  Hotel,  Liverpool  Street, 
E.C.  at  12.30. 

— Port  Talbot  Railway  and  Docks  (Half-yearly), 
Great  Western  Royal  Hotel,  Paddington, 
at    12. 

— Stratford-upon-Avon  and  Midland  Junction 
Railway  (Half-yearly),  Great  Eastern 
Hotel.   Liverpool  Street.  E.G.,  at  11.30. 

— Great  Western  Railway  (Half-yearly).  Pad- 
dinyton  Station,  at  12.  Followed  by  a 
Special  General  Meeting. 

— Midland  Railway  (Half-yearly),  Derby,  at  1.30. 
Followed  by  an  Extraordinary  Meeting. 

— North  London  Railway  (Half-yearly),  Euston 
Station,  N.W.,   at   i. 

— London  and  North  Western  Railway  (Half- 
yearKi.   Euston  Station,  at  12. 

, — Mersey  Railway  (Half-vearlv),  Worcester  House, 
Walbrook,  E.G.,  at  12'. 

■ — Shropshire  Union  Railways  and  Canal  (Half- 
yearly).  Euston  Station,  at  12.45.  Fol- 
lowed  by  a  Special  General  Meeting. 

— Rhondda  and  Swansea  Bay  Railway  (Half- 
yearly).  Hotel  Metropnlo.  Swansea,  at  12. 
I'ollowed  by  a  Special  General  Meeting. 

■ — Edgware  and  Hampstead  Railway  (Half-yearly), 
Kkctnc  Railway  House.  Broadway, 
Westminster,  at  12.30.  Followed  by  a 
Special  General  Meeting. 

— London  and  North  Western  Railway  (Special 
General).   Euston   Station,   N.W.,   at  i. 

— Whitechapel  and  Bow  Railway  (Half-yearly),  41 
Trinity  Square.  Tower  Hill,  E.G.,  at  3.15 

—Manchester  Ship  Canal  (Half-yearly),  90,  Deans- 
gate.  Manchester,  at  n.  Followed  by 
an  Extraordinary  Meeting. 

— Fnrness  Railway  (Half-yearly),  14,  Great 
George  Street.   Westminster,   S.W.,  at  12. 

—Ottoman  Railway  from  Smyrna  to  Aidin 
(Half-yearly),  \\'inchester  House,  E.C., 
at   12. 


{Reports,  Traffic  Relunis,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  K.\ilw.\y  Times,  12,  Norfolk  Street.  London.  W.C.  Tele- 
phone 2948  Gerrard.     Telegraphic  address,  Altimetry,  London.) 


Ballycastle  Railway — Tlie  accounts  of  the  Ballycastle  Rail- 
way Company  for  the  half-year  ended  December  31,  show  that, 
after  providinir  for  debenture  interest,  there  remained  a  credit 
balance  of  ;£ri,976. 

Port  Talbot  Raihray  and  Docks The  accounts  for  the  half- 
year  ended  December  31,  191 1,  show  that  the  gross  revenue 
from  all  sources  was  ;^7i,496.  The  b;ilance  of  net  revenue 
account,  after  due  provision  has  been  made  for  all  fixed  charges, 
amounts  to  ;£r34,i74.  Out  of  this  the  directors  recommend 
a  dividend  on  die  preference  shares  at  the  full  rate  of  4  per 
cent,  per  annum  for  die  half-year,  and  on  the  ordinarj-  shares 
at  the  rate  of  6  ijer  cent,  per  annum  for  the  half-year,  both 
absorbing  £^30,900,  and  leaving  a  balance  of  .£^3,274  to  be 
carried  forward.  In  the  corresponding  half-year  of  1910,  the 
ordinary  dividend  was  at  the  rate  of  4  per  cent,  per  annum, 
iNitli  a  carry-forward  of  ;^i.7iS. 


LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  151st  hall-y.Mii\  m,,  ::ii-  u,,,  i,,M  ,„,  W  .  diiesday  in  the 
offices  of  the  company,  Hums  lk\nk,  .M.inchcster— SirGeorge 
Armylage,  Bart.,  chairman  of  the  Ixjard,  presiding. 

The  .SiXKF.T.\KV  (.\Ir.  R.  C.  Irwin)  having  read  the  notice 
convening  the  meeting. 

The  Cii.\iR.M.\N  moved  the  adoption  of  the  report  and  accounts 
(an  .abstract  of  which  appeared  in  last  .Saturday's  R.\ilwav 
Ti.MKS).  He  .said  th<-it  though  he  intendt-d  to  lake  the  share- 
holders as  usual  through  a  comparison  of  the  items  with  those 
of  the  corresponding  pericxl,  they  could  not  get  so  much  in- 
formation as  usual  from  the  comparison,  owing  to  the 
unfortunate  circumstances  that  occurred  in  the  early  part  of  the 
half  year.  The  board  could,  however,  recommend  as  good  a 
dividend  as  last  vx-ar,  with  ;^25,ooo  added  to  the  reserve.  That 
was  the  best  they  had  done  for  twelve  years.  The  amount  of 
capital  chargeable  to  revenue  on  December  31  last  wa-S 
.^{769, 9X8,806,  the  same  as  last  year.  On  new  lines  and  works 
they  had  spent  ;^26,333,  and  they  had  expended  on  capital 
account  for  general  purposes  .^^gf),  154  or  ;£r4 1,980  less  than  the 
amount  s;vnotioned  by  the  shnrehoklers  at  the  last  half-vearlv 
meeting.  The  estimate  of  capital  exj>enditurc  for  general  pur- 
poses for  the  current  half-year  was  .;^  179,917,  and  for  new  works 
about  ;£r79,23o.  .\  considerable  amount  of  this  expenditure  was 
in  respect  of  wagons.  They  had  a  system  for  some  years  of 
turning  out  new  and  additional  wagons  each  year  to  keep  pace 
with  the  ordin.vy  growth  of  trafiic,  but  as  recently  the  demand 
had  been  abnormal  and  seemed  likely  to  continue,  the  directors 
had  ordered  a  large  additional  number  of  wagons  to  be  built, 
which  were  being  added  to  the  company's  stock  every  day,  and 
their  shops  were  working  to  their  utmost  capacity. 
■Receipts. 

On  revenue  account  the  gross  receipts  were  ;{r3, 246,862,  an 
increase  of  £'/0,€8(>  or  2.23  per  cent.  In  passengers  there  was 
a  decrease  of  ;^i,573,  but  in  parcels,  horses,  mails,  etc.,  an 
increase  of  ;£^4,946.  In  merchandise  there  was  an  increase  of 
;£r66,75i  but  in  minerals  and  coal  a  decrease  of  ;£r304.  In  live 
.stock  there  was  a  decrease  of  jQ\,i2(>.  The  total  number  of 
passengers  carried  was  35,158,944,  an  increase  of  188,256,  or 
0.54  per  cent.  In  the  second  ckiss  there  was  a  decrease  of 
129,581  or  7.59  per  cent.,  and  in  money  a  decrease  of  £i,o\j 
or  9. 28  per  cent.  They  abolished  second  class  carriages  from 
January  i  this  year.  The  loss  he  had  just  referred  to  would 
have  been  ample  justification  for  this,  but  when  their  neighbours, 
the  L.  and  N'.\V.  Railway,  also  determined  to  abolish  their 
second-class  carriages,  it  became  impossible,  on  account  of  the 
interchangeability  of  the  tickets  to  continue  to  run  these  car- 
riages without  further  loss.  The  whole  matter  w.os  most  care- 
fuliv  considered,  and  the  bcKird  .specially  considered  whether  it 
was  possible  to  retain  them  in  districts  not  affected  by  through 
traffic,  but  found  it  most  desirable  to  have  a  universal  system. 
He  was  glad  to  say  that  as  far  as  the  directors  could  see  the 
change  had  been  quite  satisfactory  from  a  financial  point  of 
view.  In  the  goods  department  the  total  tonnage  was 
13,181,287  ton?,  which  was  an  increase  of  128,105  tons,  or  0.98 
per  cent. 

Expenses. 

The  expenditure  on  revenue  account  had  been  ;£■!, 932,824,  or 
an  increase  of  ;^5o,266,  or  2.67  per  cent.  The  expenses  per 
train  mile  were  4s.  2.66d.  as  against  4s.  o.72d.,  showing  an 
increase  of  i.94d.  The  percentage  of  working  expenses  on 
traffic  receipts  was  60.43  'is  against  60.14,  and  on  the  total 
receipts  59.53  as  against  59.27.  This  was  a  very  satisfactory 
figure  and  compared  favourabl\'  with  the  ratio  of  workmg 
expenses  of  other  companies.  In  the  locomotive  department 
there  wias  an  increase  of  ;£:io,22i.  In  running  wages  there  \vas 
an  increase  of  ;^6,9i9,  and  an  increase  of  ;£.664  in  wages  for 
repairs  and  renewals.  .As  regarded  this  account  the  Horwnch 
wiorkshops  were  closed  for  several  weel<s  on  account  of  the 
strike,  and  it  was  obvious  that  under  those  circumstances  a 
certain  amount  of  repairs  were  postponed.  The  board  had 
therefore  charged  to  this  account  a  sufficient  sum  to  cover  any 
repairs  that  had  been  delaved.  In  traffic  expenses  there  was 
an  increase  of  ;^r>,o-3-  Of  '•!"'*  amount  there  was  an  increase 
in  salaries,  wages,  etc.,  of  ;^3o.S73.  Goods  compensation 
showed  an  increase  of  £:2.oi4,  a  very  unsatisfactorv-  amount, 
arising  entirely  from  conditions  caused  by  the  strike. 
The  Railw.vy  Strike. 

While  on  th.at  subject,  he  would  take  the  opportunity  of 
informing  the  shareholders  that  by  far  the  larger  proportion  of 
the  increased  working  cost  had  arisen  from  those  unfortunate 
stoppages  of  work,  for  not  only  did  they  lose  traffic  during 
that  period,  but  the  congestion  brought  about  by  the  almost 
entire  suspension  of  the  goods  traffic  caused  a  great  acciimula- 
tion  of  loaded  trucks  on  this  company's  own  fine,  as  in  .addition 
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to  traffic  destined  for  their  own  frtatioins,  the}-  were 
to  pass  through  tranif  to  other  companies'  systems,  and  it  was 
not  until  nearlv  the  end  of  the  half-year  that  they  could  say 
they  had  really' got  to  normal  conditions  of  working.  During 
(he  whole  of '  this  period  their  difficulties  were  fortunately 
reco'^nisod  by  the  traders  on  their  system,  and  they  had  to 
thank  them  for  the  consideration  shown.  The  board  estimated 
as  ne^arly  as  rhev  could  that  the  costs  to  the  company  in  loss  of 
receipts  'and  increased  expenses  was  about  ;£;ioo,ooo.  This 
would  give  some  idea  of  what  an  excellent  return  they  would 
have  had  if  it  had  not  occurred,  but  in  one  sense  they  were 
fortunate,  inasmuch  as  the  improved  condition  of_  trade  had 
enabled  them  to  meet  these  abnormal  times,  and  in  spite  of 
much  larger  expenditure  on  wages  and  other  matters,  they 
were  able  to  recommend  the  same  dividend  as  last  year,  with 
an  amount  of  £'25,000  to  reserve. 

.\s  to  the  strike  .itself,  they  not  only  had  the  Manchester 
strike,  which  stopped  the  work  at  the  Manchester  docks  and 
at  the  .Manchester  railway  stations,  but  they  were  also  .seriously 
affected  bv  the  same  tro'ubfcs  at  the  ports  of  Hull  and  Goole. 
Then  the  univers.al  railway  strike  in  .\ugust  and  the  dock 
strike  at  Liverpool  u])set  the  trade  of  the  whole  countn'.  He 
need  not  express  any  opinion  on  the  merits  of  the  question. 
One  of  the  conditions'of  the  .-\ugust  settlement  was  that  bygones 
were  to  be  bvgones,  and  there  he  thought  they  had  better  leave 
it.  It  now  remained  to  be  seen  how  far  these  new  Conciliation 
Boards  would  be  .successful  in  holding  the  balance  fairly 
between  the  two  parties  interested,  and  how  far  ihey  would 
ensure  permanent  .and  isatisf/ictory  peace.  The  sh.areholders 
would  probably  ha\-e  noticed  that  the  company  had  during  the 
past  half-year  spent  Large  sumis  of  money  in  adding  to  the  wages 
of  the  lower-p.iid  men  among  the  stafT.  This  had  added  many 
thousands  of  pounds  a  year  to  expenditure,  and,  as  a  conse- 
quence, they  had  slightly  increased  their  charges  for  season 
tickets,  excursion  tickets,  and  other  tickets  issued  at  very  low 
rates,  without  in  any  way  touching  the  ordinary  fares.  The 
board  hoped  the  atiditional  expenditure  would  to  a  certain 
extent  be  compensated  for  by  addi'tional  .income  from  these 
sources,  but  that  could  only  be  so  to  a  limited  extent.  He  was 
sorry  to  say  they  had  not  been  ablo  to  make  their  coal  contracts 
without  some  increase  in  the  price,  and  this  would  naturally 
cause  additional  expenditure  in  the  locomotive  department  this 
year. 

.Staff  .•\nd  Insuranc  k. 
The  board  h;id  m;ide  a  certain  .altcratlim  in  their  stall.  The 
po.sition  held  by  the  chief  traffic  manager,  .Mr.  Wharton,  whose 
sudden  de.ath — hastened  no  doubt  by  extreme  pressure  of  work — 
they  all  deplori'<l,  had  been  aboIish<d,  and  the  goods  and 
pas.senger  departments  were  now  controlled  by  their  respective 
heads.  The  head  of  the  passenger  department,  previously 
called  the  passenger  superintendent,  was  now  istvled  super- 
intendent of  the  line,  and  had  complete  control  of  the  running 
of  all  trains.  The  board  believed  tliis  arrangement  would  con- 
duce to  still  belter  working.  He  wanted  to  call  attention  to 
the  recent  Insurance  .'Xot  passed  by  Parliament.  Though  no 
doubt  arrangements  might  be  made'to.put  the  company's  staff 
under  an  approved  society,  he  thought  there  was  little  doubt 
<hat  it  would  enrl.ail  a  cost  on  the  company  of  something  like 
£.30,000  a  year.  He  had  often  referred  to  the  energy  and 
ability  with  which  they  h.ad  been  served  by  the  officers  of  this 
company,  but  he  thought  there  never  had  been  an  occasion  on 
which  he  could  more  emphatically  pronounce  the  great  devotion 
they  had  given  to  the  company's  interest  than  during  the  p.ast 
half-year.  The  strain  had  been  intense,  but  with  it  ,-ill  no  man 
had  flinched,  and  all  had  under  the  able  guidance  of  the  general 
manager  put  their  whole  hearts  and  souls  into  the  work- 
several  having  foregone  their  annual  holidays,     (.\pplause.) 

The  report  was  adopted  and  the  various  dividends  declared, 
including  one  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  stock.  The  directors  were  authorised  to  expend  not 
exceeding  £iy(),<)J'/  on  capital  account  for  gener.al  purposes. 
The  retiring  directors  were  re-elected. 

A  special  meeting  was  afterwards  held  at  which  the  London 
and  North  Western  Railway  Bill,  .so  far  as  it  confers  any 
additional  powers  on  the  Lancashire  and  Yorkshire  Companv, 
Was  approved.  ' 

I.ondon  and  Blackwall  Railway._,\t  the  half-veariv  meeting 
liri.l  ,,n  Ftif sd-,y,  in  17,  John  .Street,  Crutched  Friars.  E.C., 
•Ml.  S.  (..  K.ilrhff,  who  presided,  said  (hat,  owing  to  the  com- 
pany s  line  being  worketl  by  the  Great  Eastern  Railway  Com- 
pany, they  wre    free   from   labour  troubles   and  difficu'lties  in 

mn  of  the  report  and  that  dividends  at  4.1  per  cent,  per  annum 
IK-  <kvlared  on  the  preference  and  consolidated  stocks.  The 
motion  was  .igreed  to. 


TAFF  VALE  RAILWAY. 

The  152nd  half-yeariy  meeting  was  held  in  the  Royal  Hotel, 
Bristol,  on  Wedne'sdav,  .Mr.  H.  L.  G.   X'assall  presiding. 

The  Chairman,  in  'moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  last  Saturday's 
Railway  Ti.mes),  said  that  the  whole  of  the  past  year  had  been 
one  of  considerable  anxiety  to  the  directors.  In  the  first  half 
of  the  year  there  was  the  strike  of  the  Cambrian  Combine 
colliers,' and  in  the  second  hidi,  when  that  strike  was  still  on, 
there  was  the  seamen's  strike,  followed  by  the  strike  of  the 
railway  servants.  The  result  of  the  strikes  in  the  half-year  of 
the  Ta'ff  Vale  Company  now  under  review-  w-as  that  the  receipts- 
for  the  w-eek  ending  j'uly  30  last  were  ;^6,ooo  less  than  in  the 
corresponding  period.  Tliere  was  a  still  more  serious  falling-oflf 
in  the  following  week,  the  comparative  deficiency  being 
£711,0  50.  Then",  in  (he  following  ntonth,  came  the  general 
railway  strike,  and  75  per  cent,  of  the  company's  men  left 
work  'without  notice,  completely  paralysing  their  traffic  and 
increasing  their  expenditure  by  their  making  payments  to  thfr 
men  who  were  faithful  to  the'm  'and  f'or  bonuses.  .•Mtogether,- 
owing  to  the  strikes  in  the  first  two  months  of  tlie  half-year, 
the  company's  receipts  w-ere  over  £725,000  less  than  they  could 
reasonably  have  expected  them  to  be.  Jn  addition  to  this,  the 
half-year 'had  had  to  bear  over  £78,000  for  the  settlement  of 
claims  arising  from  the  lamentable  accident  at  Hopkinstown  in 
January  of  last  year,  which,  he  was  glad  to  say,  was  now 
entirely  disposed  of.  To  have  been  able  to  declare  the  dividend 
for  the  year  to  which  they  had  been  accustomed — viz.,  4  per 
cent.,  was  very  creditable  and  satisfactory.  This  had  been  done 
after  making'  provision  for  all  their  usual  reserves,  and  the 
result  was  "due  to  the  con.servative  policy  w-hich  they  had 
.•ido|jted  in  the  prosperous  times  of  the  past. 

Regarding  the  revenue  account,  the  passenger  receipts  were 
£79,200  less  than  in  the  corresponding  half  of  last  year,  _  for 
which  the  reduction  in  third-class  tickets  was  mainly  responsible. 
There  was  also  a  deficiency  under  other  headings,  but  on  coal 
and  coke  there  was  a  gain  of  over  £76,ooo,  and  on  other  minerals 
of  over  £73,000.  Their  dock  receipts  had  increased  by  £73,211. 
The  total  deficiency  on  revenue  account  -was  £73,206.  On  the 
expenditure  side  there  had  been  a  saving  of  ;£73,o90  in  the 
malintenance  of  way,  works  and  staitions.  The  total  increase  in 
their  expenditure  was  ;^3,2o6,  but  he  hoped  they  w-ould  bear 
in  mind  that  there  would  have  been  a  considerable  decrease 
but  for  the  serious  accident  in  January  of  last  year  to  w-hich 
he  had  referred.  They  were  carrying  forward  to  net  revenue 
£76,Si3  less  than  in  the  corresponding  period.  .As  to  the 
fippropriiation  of  the  balance,  they  were  able  to  declare  a  divi- 
dend of  4  per  cent,  per  annum  on  their  ordinary  stock,  equiva- 
lent to  10  per  cent,  per  annum  on  the  old  ordinary  stock,  but 
carrying  forward  only  ;^3,693,  compared  with  £"27,867  in  the 
corresponding  period. 

Their  prospects  for  the  present  half-year  w-ere  bright,  always 
assuming  that  the  strike  now  threatened  by  the  colliers  in  their 
district  could  be  averted.  .He  thought  it  was  difficult  to 
exaggerate  the  importance  of  the  present  labour  unrest  which 
existed  over  the  whole  country.  They  would  agree  with  him 
tihat  no  undertaking  or  industry  could  be  successful  unless  it 
w-as  assured  of  being  able  to  obtain  the  necessary  labour  on 
reasonable  terms,  and  not  only  able  to  obtain  it,  but  to  retain 
it.  .Ml  they  could  hope  was  that  the  common.-sense  and  good 
feeling  of  the  w-orking  classes  would  enable  them  to  realise  the 
fact  that  employment  could  only  be  obtained  in  one  way,  and 
that  was  by  the  use  of  other  people's  capital.  Capital  itself 
was  a  creature  of  confidence  easily  alarmed,  and  if  lost  or  driven 
aw^ay  by  oapibal  being  unable  to  satisfy  labour  on  the  terms 
on  which  alone  it  was  possible  for  capital  to  be  used  at  a  profit, 
general  di-stress  must  occur,  and  this  would  necessarily  be  felt 
first,  and  more  than  in  any  other  sections  of  the  community, 
by  the  men  w-ho  were  dependent  on  employment  and  whose 
only  capital  was  their  labour,     (.\pplause.) 

Mr.  J.  Wf.ston-Stevf.ns  seconded  the  motion. 

Sir  Gf.orge  White  s.iid  th.at  in  face  of  extraordinary  diffi- 
culties the  directors  had  shown  a  masterly  handling  of  the 
bitsiness.  They  had  had  a  sheet-anchor  in  the  assistance  of 
Mr.   Beasley,  the  general  manager.     (.Applause.) 

The  motion  was  agreed  to  and  the  dividends  were  declared. 
.•\t  a  .spwial  meeting  which  folio-wed,  approval  was  given  to 
the  Bill  deposited  in  Parliament  for  conferring  further  powers 
on  the  company. 

The  Chairman,  in  replying  to  a  vote  of  thanks,  said  that  the 
directors  w^ere  vcrv'  much  in<lebted  to  the  general  nianager  and 
officers  for  the  zealous  and  loyxil  assistance  they  had  given  them 
during  the  year.  He  mig-ht  mention  that  they  had  lost  a  respected 
servant  in  their  locomotive  superintendent,  Mr.  Richeis,  who  was 
widely  known  among^st  the  railway  companies  as  n  man  of  the- 
highest  character,   .djilitv  and  conduct.     (.Applause.) 


[February  lo,   191 2. 


THE     RAILWAY    TIMES. 


i^i 


LONDON.  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

Tht'  ,mc  luiii.lr.a  .iinl  iliii  i_\ -. .  ..ml  ..i.lin.nA  :;Ln,r.,l  aueting 
of  this  compaii)  \\:is  IkKI  on  \\\iln<-.M.lay  at  I'he  London  Bridge- 
Ttrniiniis,  und't-r  the  presidency  of  the  Rii^ht  Hon.  the  Earl  of 
I3esslK>n)Ui,'h,  C.V.O.,  C.B. 

The  Chairman,  in  movin;,'  the  adoption  of  the  report  and 
itcounts  for  the  hall-ye.'ir  ended  Decenilxr  ji  last  (a  compara- 
tive analysis  of  which  appeared  in  the  Railway  Times  of 
Januarv-  '27),  said  :  It  is  satisfactory  to  the  board  to  be  able 
to  lay  before  you  so  jjood  an  account  and  recommend  a  higher 
dividend  notwithstanding  the  fact  that  certain  circumstances 
during  the  h.di-year,  to  which  I  shall  refer  more  in  detail 
presently,  had  a  distinctly  prejudicial  effect  on  the  company's 
business.  We  have  done'  very  well  in  passenger  traffic.  The 
nunilxr  of  passengers  carried  during  the  half-year  has  increased 
by  1,553,846  and  (he  receipts  by  £^20,506,  whilst  taking  the  whole 
year  the  increase  in  numbers  is  3,881,153  and  in  receipts 
'^r6i,.}3o.  Of  course,  second-class  traffic  shows  considerable 
diminution  by  reason  of  the  abolition  of  that  class  in  the  subur- 
ban services,  which  was  brought  into  operation  in  June  last, 
but  the  increases  in  numbers  and  money  I  have  mentioned 
go  far  to  show  that  that  step  was  a  wise  one. 

The  electrical  services  have  been  an  important  factor  in  the 
improvement  of  passenger  tratlic  and  you  will  be  interested 
to  know  that  we  carried  56,997,633  passengers  last  year  against 
57,894,947  in  1903,  which  is  our  record  year.  In  that  year  the 
London  County  Council  brought  its  electrical  tramways  into 
use,  a  step  which  immediately  had  an  adverse  effect  upon  our 
passenger  traflic,  and  culminated  in  a  diminution  of  nearly 
10,000,000  of  passengers  in  1909.  You  will  see,  therefore,  th.it 
up  to  date,  and  with  only  part  of  our  electrical  scheme  in 
operation,  we  have  regained  nearly  the  whole  of  our  loss.  In 
addition  to  the  electrical  services  on  the  South  London  Rail- 
way, similar  services  are  running  between  Victoria  and  the 
Crystal  Palace,  the  commencement  of  which,  in  May  last,  \yas 
rendered  possible  by  the  admirable  exertions  of  our  staff  and 
the  contractors,  and  enabled  us  to  secure  a  large  proportion  of 
the  traffic  to  the  Festival  of  Empire  at  the  Crystal  Palace.  .\ 
considerable  and  progressive  development  of  local  traffic 
between  these  points  has  also  resultetl,  and  we  hope  that  elec- 
trical sen'ices  will  be  in  operation  between  London  Bridge  and 
the  Crystal  Palace  during  the  course  of  the  present  half-year. 
We  anticipate  equally  satisfactory  results  from  the  working  of 
this  section. 

Traffic  expenses  have  increased  by  ;£'5,o6o,  and  here  wages 
form  the  mnin  item.  Some  part  of  that  increase  is  due  to  .addi- 
tional pav  given  to  the  members  of  the  .staff  who  remained  on 
duty  at  the  time  of  the  strike  in  .August  lasit— (applause)— 
and'  I  should  like  to  take  this  opportunity  to  acknowledge  the 
company's  appreciation  of  the  conduct  of  those  men  who  did 
not  desert  their  posts  in  spite  of  the  strong  pres.sure  brought 
to  bear  upon  them  to  do  so.  (.\pplause.)  There  is  a  decrease 
under  the  head  of  compensation,  nohvithstanding  that  pay- 
ments to  workmen  under  the  .\ct  are  still  rising,  and  there  is  a 
decrease  in  Government  duty  due  to  the  lesser  second-class 
traflic.  The  net  result  on  this  side  of  the  account  is  an  increase 
of  ;i^i3,4S2  in  the   tot.al  working  expenses. 

Dealing  with  the  abolition  of  second-class  accommodation 
in  the  .suburban  services,  the  chairinan  said  that  the  result  of 
that  step  was  considered  to  be  so  satisfactory  that  the  board 
proposed  to  adopt  the  same  plan  with  all  the  services.  At 
present  the  main-line  services  comprised,  in  f.act,  four  classes^ 
namely,  the  Pullman  cars  and  the  three  ordinary  class(-s.  In 
the  next  pl.ace  there  were  two  terminal  stations  to  serve,  London 
Bridge  and  Victoria,  the  trains  from  which  had  to  be  connected 
at  some  common  point,  with  the  result  that  frequently  they 
became  very  unwieldy,  and  in  many  cases  necessitated  duplicate 
runniitg.  Tlie  directors  believeil  that  a  large  part  of  that  incon- 
venient and  expensive  working  would  be  avoided  by  the  aboli- 
tion of  second  class.  .\s  a  matter  of  f.act,  the  superintendent  of 
the  line  was  engaged  at  the  present  time  in  the  preparation  of 
a  large  scheme  for  providing  quicker  ajid  more  frequent 
services  to  be  intro<luced  concurrently  with  the  abolition  of 
second-class  accomm<.idation. 

Referring  to  the  strike  of  August  last,  the  chairman  explained 
Ih.-vt  upon  its  declar.ation  the  company's  officers  immediately  es- 
tablishe<l  a  curtailed  service  and  very  little  public  inconvenience 
was  being  experienced  when  the  negotiatiems  instituted  by  the 
Board  of  Trade  culminated  in  an  agreement  which  brought  the 
strike  to  an  end.  In  pursuance  of  that  agreement  the  Govern- 
ment appointee!  a  Royal  Commission  to  examine  the  Concilia- 
tion system  established  in  1907,  and  its  findings  eventually 
resulted  in  an  agreement  whereby  the  revised  Conciliation 
scheme  proposed  by  the  Commission  was  explained  and  its 
form   made  acceptable  to  both  parties.     Direct  and   frequent 


comnuiniiations  were  now  taking  pl.ice  between  the  m.inagc- 
tnent  and  the  men  with  the  view  to  adjust  any  little  differences 
which  might  e.vist,  and  he  »^is  glad  to  tell  them  tb:it  at  the 
present  moment  their  relations  with  the  staff  were  most 
friendly  ;md  cordial.  (Cheers.)  The  effect  of  the  strike  upon 
their  business  w:ls  necessarily  very  prejudici.il,  as  it  occurred  in 
their  busiest  month,  and  they  could  trace  therefrom  a  direct  loss 
in  the  passenger  receipts  for  the  half-year  of  about  ;£r20,ooo. 

Excerpt,  perhaps,  for  extension  of  electrification,  there  was  no 
immediate  prospect  of  any  substantial  call  U|)On  capital  account. 
They  now  proposed,  horwever,  to  create  ;^8oo,ooo  stock  under 
the  powers  of  the  Company's  Act  of  1903,  and  allot  it  to  the 
proprietors  as  stated  in  the  report. 

It  only  remained  to  deal  with  the  business  of  the  Wharndiffe 
mc-eting.  Its  object  was  to  obtain  sanction  to  the  promotion 
by  the  Great  Eastern  Company  of  a  Bill  comprising  power  to 
establish  electrical  working  on  the  E;ist  London  Railway.  .\n 
agreement  which  the  Bill  sought  to  confirm  had  l>een  made  to 
the  eff«:t  that  the  line  should  Ix'.  electrically  equipped  on  the 
systejn  adopted  on  the  Metropolitan  and  District  Railways,  and 
that  the  money  required  to  carry  out  the  work  should  be  pro- 
vided by  the  Great  Eastern  Company.  That  company  would 
make  an  issue  of  stock  for  the  purpose,  and  the  interest 
thereon  would  be  guaranteed  by  the  six  lessee  companies.  The 
terms  under  which  the  line  was  leased  provided  for  the  pay- 
ment of  a  minimum  annual  rent  of  ;^3o,ooo  to  the  East  London 
Railway  Company,  with  a  provision  that  in  certain  events, 
which  depended  upon  an  increasing  traffic,  an  additional  pay- 
ment might  be  mnde  to  that  company.  The  present  arrangement 
was  that  if  those  events  happened  -and  an  additional  payment 
became  due  to  the  East  London  Company,  the  interest  upon 
the  Great  Eastern  capital  was  to  come  out  of  that  payment, 
.so  that  to  that  extent  the  lessee  companies  would  be  relieved 
under  their  guarantee.  It  was  believeel  that  electrification  of 
the  railway  would  be  likely  to  produce  an  increase  of  revenue, 
and  OS  the  cost  w<as  not  large  the  lessee  companies  had  come  to 
the  conclusion  that  the  step  was  one  at  was  advisable  to  talve. 

In  conclusion,  the  chairman  continued,  I  venrure  to  say  there 
is  reason  to  hope  that  the  progress  we  have  made  dtiring  the 
past  year  will  continue.  Notwithstanding  the  severity  of  the 
weather,  the  first  few  weeks  of  the  current  year  have  already 
brought  us  in  additional  revenue.  The  returns  from  the  elec- 
trical services  are  still  on  the  up-grade,  and  we  hope  for  equally 
good  results  from  tlie  extension.  I  have  referred  to  the 
acceleration  of  and  the  additions  to  the  ser\-ice  to  and  from  the 
coast  which  we  hope  to  carry  out  simultaneously  with  the 
abolition  of  the  second  class.  I  should  like  to  add  that  the 
sujx-rintendent  of  the  line  has  already  submitted  to  me  an  out- 
line of  the  improvements  he  proposes  to  make  in  this  direction, 
and  I  feel  sure  they  will  be  much  appreciated  by  the  travelling 
public  and  help  to'  increase  our  revenue.  We  have  pl.aced  an 
order  with  Messrs.  Denny  Brothers,  of  Dumbarton,  for  a  new 
turbine  steamer  for  our  cross-Channel  service.  The  latest 
addition  to  our  fleet,  the  turbine  steamer  "  Newhaven,"  which 
was  built  for  our  partners,  the  Chemin  de  Per  de  I'Etat  by  the 
Socidtd  Forges  et  Chantiers,  has  proved  a  great  success,  .and 
is  at  the  pre.sent  time  the  fastest  cross-Channel  steamer.  With 
the  experience  Messrs.  Denny  have  had  in  building  cross- 
Channel  steamers,  we  hope  to  obtain  even  better  results  with 
the  steamer  now  on  order.  The  Chemin  de  Fer  de  I'Etat  have 
since  ordered  for  the  Newhaven-Dieppe  service  another  turbine 
steamer  from  the  same  builders  who  constructed  the  ""New- 
haven."  We  shall  therefore  soon  h.ive  three  new  up-to-date 
turbine  boats  on  our  service  in  addition  to  the  "  Dieppe  "  and 
the  "  Brighton."  The  widening  of  the  railway  between 
Dieppe  arid  Paris  via  Pontoise  is  proceeding  at  a  rapid  pace, 
and  when  completed  will  enable  us  to  accelerate  our  services 
between  London  .and  Paris  very  materially.  (Applause.) 
Mr.  C.  C.  M.\CR.\E  seconded  the  motion. 
Mr!  ^^^\LFORD  suggested  that  it  would  be  better  if  the  new 
capital  it  was  intended  to  raise  should  take  the  form  of  p-e- 
ference  rather  th.an  ordinary  stock.  The  former  paying  five 
per  cent,  stood  at  125?  and  the  latter  at  i  iS  and  paid  sf  per  cent. 
Mr.  Henry  Livery  expressed  his  appreciation  of  the  conduct 
of  the  staff  during  the  strike  last  summer,  and  hoped  the 
board  would  not  permit  any  outside  interference  to  come  in 
•  between  the  management  and  the  men.     (Cheers.) 

Mr.  RoDOCAN.vcHi  offered  a  number  of  useful  suggestions  for 
the  consideration  of  the  bo.ard.  and  generally  complimented 
them  on  the  progress  made.  He  thought  it  might  be  well  if 
they  took  a  leaf  out  of  the  tramway  companies'  note-book  and 
ran  frequent  connection  of  petrol  cars  between  busy  points.  ^_ 
Mr.  RoxBi'Rr.ii  said  he  wished  to  refer  to  the  "  peaceful  w.ar  '• 
which  h.ad  been  and  was  still  being  w.-iged  against  railway 
companies  and  other  employers  of  labour  .at  the  inst'igation  of 
paid  professional  agitators.     There  was  a  small  army  of  paid 
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secretario-  and  organised  agitators  of  the  labour  movement 
dra\vin<»  /."aSo.ocw"  per  annum  in  salaries  and.si^endmg  four 
and  a  qu;^ttr  million  a  vear  in  miscellaneous  expenses,  which, 
prcsumablv,  include.l  the  hotel  eM)enses  of  the  leaders  when 
Ihev  came  to  confer  with  Che  representatives  of  the  Board  of 
Tr-ide  for  a  week  or  so  at  a  time.  Where  did  this  enormous 
^um  .ome  from:-  Diri-<.-tlv.  no  doubt,  it  came  out  ot  the  pcH:Uets 
of  the  <'mplovees,  but  indirectly  out  of  the  jxickets  of  the 
empU>vers.  If  that  contention  was  correct  they  (the  employers) 
were  providing  "the  sinews  of  war"  for  those  unions  which  it 
was  common  knowledge  were  under  the  control  of  a  group  of 
professional  agitators  and  six-ialists.  They  had  recently  heard 
■I  statement  made  bv  U>r<l  Aberconway  that  the  employees  of 
the  Metropolitan  Railway  had  no  grievances,  and  only  a  few 
davs  Ixjfore  the  strike  of  last  summer  h;id  officially  expressed 
to'the  companv's  general  manager  their  satisfaction  wich  the 
conditions  under  which  thev  were  employed.  Yet  924  out  of  a 
total  of  3,300  "came  out"  at  the  command  of  the  professional 
agiUitors,  who  ret.iinwl  their  positions  by  their  ability  to  stir  up 
discontent.  Did  these  f.-icts  indicate  a  state  of  peace  or  of  war .' 
Only  last  Sundav  Mr.  Bellamv,  president  of  the  Amalgamatetl 
.Swiety  of  Railwav  Servants,  had  stated  in  the  course  of  a  speech 
that  he  wished  lo'issue  a  warning  to  the  Midla,nd  Companv  that 
if  they  were  going  to  admit  of  Lntereference  with  the  conditions 
of  labour  and  wages  without  argument  with  the  men  then 
they  were  going  to  have  another  "August,  191 1,  incident  ver\' 
soon.  The  statement,  they  were  informed  and  believed,  had 
been  received  with  cheers,  and  meant  that  if  the  Midland  Com- 
pany made  the  slightest  variation  m.  their  conditions  of  labour 
another  raiUvav  strike  might  be  declared.  Ttiat  warning  had 
been  issued  to'the  Midland  Comi)any,  but  it  appeared  to  the 
speaker  it  might  be  equally  applicable  to  the  Brighton  line. 
There  was  a  .scheme  on  foot  for  the  amalgamation  of  certain 
unions,  and  a  report  had  been  prepare<l  in  which  it  was  stated 
that  the  time  was  never  more  o[)|><")rtune  than  at  present  for 
the  trade  unionists  to  close  their  ranks  and  make  common 
cause  against  their  enemies — the  non-unionists,  the  Govern- 
ment, and  the  railways.  That  clearly  was  a  declaration  of 
hostile  intentions,  and  it  behoved  the  railway  companies  to 
close  their  own  ranks  also.  lie  did  not  wish  for  one  moment 
to  disparage  the  good  work  done  last  year  by  the  boards  of  the 
different  railway  companies.  He  believed — and  he  thought  the 
meeting  would  endorse  his  view — that  it  was  deserving  of  the 
highest  praise  and  the  most  sincere  th;inks.  If  there  was  one 
man  more  than  another  who  had  earned  the  gratitude  of  rail- 
way shareholders  for  the  good  work  he  had  done,  that  man 
was  Lord  Claud  Hamilton.  (Cheers.)  As  for  the  Govern- 
ment, the  speaker  had  nothing  to  say  for  it,  and  he  was  quite 
sure  the  chairman  would  not  ^x^rniit  him  to  say  anythin.g 
against  it,  but  he  wished  to  make  the  following  proposal  for 
shareholders'  and  directors'  serious  consideration;  'ITiat  all 
employers  of  labour,  to  whatever  political  party  they  may 
belong,  as  well  as  the  niilway  companies,  should  combine  and 
form  one  national  federation  under  the  title  of,  say,  the  C.D.L. 
— the  C.ipital  Defence  League — with  the  object,  firstly,  to 
repel  that  green  sea  of  socialism  which  was  rolling  in  and 
threatening  destruction,  not  of  land  and  real  estate  only,  but 
of  every  species  of  personal  property,  every  institution  anil  even 
the  bonds  of  home  life.  Secondly,  to  preserve  to  the  wage- 
earners  of  the  United  Kingdom,  be  they  men  or  be  they  poor 
f.ictory  girls,  that  individu.il  lilK-rty  and  freedom  of  action  which 
was  their  birthright  under  the  English  H.ag,  and  thereby  to 
rescue  them  from  all  becoming  what  many  of  them  now  were— 
slaves  c)f  trade  unionism.  (Cheers.) 
Other  shareholders  having   spoken. 

The  Chairman,  in  reply,  s.iid  that  with  regard  to  the  electric 
service  from  Tulse  Hill  to  London  Bridge  ihe\-  hoped  to  have 
some  of  the  trains  running  in  March  and  the  full  service  com- 
pleted by  the  middle  of  June.  The  extr;i  weight  of  luggage 
mention<d  by  Mr.  Rod<xanachi  would  be  allowed  third  class 
passengers,  'i'ho  directors  wen-  fully  alive  to  the  labour  ditVi- 
cultics  I  hey  h.id  to  contend  with  during  the  current  year,  and 
they  welor.m.d  Mr.  \\',ilford"s  suggestion  to  issue 'the' new 
capital  in  pn  fercnce  instead  of  ordinan,'  stock. 

The  r.  port  an<l  accounts  were  passed  unanimouslv,  and  the 
dividends  reci>mmended  declared. 


At  -m  extraordmary  general  meeting,  which  was  subse- 
c|u.ntlv  luld.  resolutions  were  passed  approving  of  tlie  creation 
-■'L.;.,  ^''"'""r  1'."^  ^.  ■''''■''•''^>'  •'>""i'>'-ised  by  Parliament,   and  also 

%n  oV  tbe'r    7  ,'""','  ^0"  •!■"  ^'''■''^":-  '^^"'  f"f  tl^«  electrif^ca- 
t.on  of  the  East  London  Ra.hv;,y,  and  for  other  purposes. 

A  v..te  of  th.inks  to  the  chairman,  directors,  genera  mana-<.r 
and  st^.ff  concluded  the  proceedings.  ^<-"crai  mana^.r 


BARRY  RAILWAY. 

The  half-vearly  meeting  \\:i>  lulU  in  I>arr_\  on  February  2, 
the  Earl  of  Plxmouth   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  last  Saturday's 
R.MLWAV  TiMKs),  said  that  the  company  had  .suffered  greatly 
from  the  strikes  which  had  taken  place.  Owing  to  the  sea- 
men's strike  they  had  lost  eight  working  days;  and  although 
the  Cambrian  strike  terminated  in  September  last,  the  traffic 
forwarded  from  those  collieries  to  Barry  Docks  since  the 
resumption  of  work  up  to  the  present  day  had  not  reached 
the  quantity  the  company  were  dealing  with  prior  to  the  stop- 
page. The  strike  of  dry  dock  employees  in  the  Bristol  Channel 
had  also  caused  a  decrease  in  the  revenue  of  the  company,  and 
finall}'  the  strike  of  railwaymen  in  August  last  caused  a 
complete  stoppage  of  traffic  for  two  working  days  and  one 
.Sunday,  and  so  far  as  the  Barry  Company  was  concerned  this 
strike  was  causeless.  It  was  intended  to  spend  ^20,000  during 
this  present  half-year  on  capital  account,  of  which  ;£^i8,ooo  was 
to  provide  for  covered  goods  wagons  to  meet  tiie  growing 
demands  of  the  company's  general  tr;iffic,  and  ;£r2,ooo  was  to 
cover  law  and  Parliamentary  charges.  The  total  receipts 
during  the  past  half-year  were  ;£.372,S76,  compared  with 
^"366,542  in  the  corrcs]>onding  half-year,  or  an  increase  of 
;/J6,334,  or  1.73  per  cent.  On  the  other  side,  the  total  expendi- 
ture had  been  ;£"2i4,i39,  or  57.43  per  cent,  of  the  receipts,  and 
^'5,275  less  than  the  corresponding  half  in  1910.  The  decrease 
was  equal  to  2.4  per  cent.,  and  this  decrease  must  be  compared 
with  a  J. 73  per  cent,  increase  of  revenue.  In  the  net  revenue 
account  there  was  included  the  sum  of  ;^5.ooo  credited  to  the 
general  reserve  fund,  in  accordance  with  the  practice  adopted 
by  the  directors  some  few'  years  ago.  He  had  received  a  letter 
from  a  shareholder  asking  him  to  make  some  explanation  of 
this,  and  rather  criticising  the  action  of  the  directors  on  the 
ground  that  this  was  not  the  time  to  put  back  regularly  ;£75,ooo 
to  the  general  reserve  fund.  It  was  impossible  really  to  foresee 
events  which  had  added  largely  to  the  increase  in  the  cost  of 
working  this  and  similar  undertakings  throughout  the  country, 
and  it  was  not  to  be  expected  that  the  directors  could  guard 
against  possibilities  2oor  25  years  hence.  In  view  of  the  increased 
obligations,  the  unfortunate  strikes  that  might  occur,  the  extra 
cost  put  upon  them  by  legislation,  and  the  fact  that  they  could 
not  say  that  these  increases  would  not  go  on,  it  was  tlieir  duty, 
and  it  was  only  a  right  conservative  policy,  to  put  back  this 
;£r5,ooo.  It  was  a  matter  for  grave  consideration  for  how  long^ 
and  under  what  circumstances  that  should  continue,  tut  he 
ventured  to  say  that  under  present  circumstances  it  was  the 
right  policy  to  adopt.  The  possibility  of  a  solution  of  the  pre- 
sent ditficulty  in  the  coal  trade  was  one  he  could  not  speak  of 
with  any  confidence,  but  they  might,  and  would,  hope  that  a 
settlement  would  be  arrived  at  satisfactory  to  both  miners  and 
employers. 

Mr.  Da\id  Da\irs,  ^I.P.,  seconded  the  adoption  of  the  report, 
.•ind  it  was  agreed  to,  and  a  dividend  at  the  rate  of  7  per  cent, 
per  annum  on  the  ordinary  stock  was  declared. 

Mr.  David  Duncan  moved  a  resolution  asking'  the  directors 
to  consider  the  desirability  of  calling  a  meeting  of  the  chairmen 
of  all  the  railway  companies  in  the  district  to  consider  the 
necessity  of  increasing  the  rate  for  carr\ing  coal  by  such  an 
amount  as  would  be  equal  to  the  increase  that  had  taken  place  in 
wages  and  rates  and  taxes  since  the  present  rate  was  fixed. 

The  Chairman  said  that  this  matter  deserved  ver\'  serious 
consideration,  but  it  had  not  yet  received  that  careful  considiera- 
tion  which  such  an  important  matter  was  bound  to  receive 
before  any  action  was  taken.  It  certainly  would  not  be  lost 
sight  of,  and  the  directors  intended  to  look  into  it  ven-  carefully. 
One  word  of  warning  might  not  be  out  of  place,  and  that  was 
that  there  might  not  be  present  in  mind  that  afternoon  certain 
obligations  that  must,  to  some  extent,  affect  their  position,  but 
he  only  made  that  remark  because  he  did  not  wish  to  commit 
himself  at  that  moment  without  more  completely  considering 
the  whole  matter.  He  asked  the  mover  and  seconder  whether 
tliey  would  be  content  with  that  expression  of  opinion,  because 
it  might  be  tying  their  directors'  hands  if  a  resolution  such  as 
that  proposed  was  passed. 

After  a  .short  discussion  Mr.  Duncan  said  he  was  willing  to 
leave  the  matter  in  the  hands  of  the  board,  and  the  motion  was. 
withdrawn. 

.At  an  extraordinary  meeting  which  followed,  the  promotion 
of  the  Barry  Railway  Bill,  191 2,  in  Parliament  w-as  approved. 


Cavan  and  Leitrim  RailHay — The  result  of  the  half-year's 
working  shows  a  net  profit  of  jCg&o,  as  compared  with  ;^i,372 
in  the  coiresponding  period  of  1910.  The  gross  receipts  for 
the  half-year  amounted  to  ;£r6,9i8  (.against  ;/77,oiS).  The 
working  expenses  show  an  increase  of  ^291  for  the  half-year. 
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GREAT  NORTHERN  RAILWAY. 

The  half-vearly  oiJiiuiry  general  ni.<  liny  of  this  company 
was  held  ycstcrilay  at  the  ix)inp:iny's  King's  Cross  Station, 
under  the  presidoncy  of  the  Rt.  Hon.  Lord  Allerton,  chairman 
of  the  company. 

The  Chairman,  in  moving  the  adoption  of  the  reix)rt  and 
accounts  for  the  half-year  ended  December  31  last  (which  were 
dealt  with  in  the  Railway  Times  of  February  3),  stated  that 
the  number  of  shareholders  now  oimounted  to  32,561  against 
31,768  in  June  Ifust,  an  increase  of  793. 

Uefviire  turning  to  the  accounts  the  Chairman  said  :  I  would 
ask  your  permission  to  sty  a  word  on  a  great  loss  which  the 
Board  of  the  Great  Northern  Railway  has  just  sustained. 
\esterday,  our  very  old  and  valued  friend  and  colleague.  Sir 
Henry  Oakley,  died.  His  connection  with  the  Great  Northern 
requires,  I  think,  that  I  should  say  sonietiiing  apiirt  altogether 
from  our  having  lost  a  dear  and  valued  friend.  Sir  Henry 
Oakley,  some  of  you  may  not  know,  joined  the  service  of  the 
Great  Northorn  R;iilway  in  the  yc-ar  1850.  He  joined  it  in 
perhaps  alm<it.t  the  most  junior  position  he  could  have  done. 
He  used  to  tell  the  story  himself  as  to  what  he  was  set  to 
do  ini  the  first  instance,  and  he  gradually  crept  up,  I  think  I 
may  say,  and  say  truthfully,  by  his  own  merits  and  his  own 
character  only,  from  the  very  bottom  of  the  ladder  to  the  very- 
highest  position  you  could  give  him.  For  forty-eight  years 
he  was  a  valued,  a  faithful  and  a  diligent  servant  of  the  com- 
p;my.  For  (.wer  fourteen  years  he  was  a  conscientious  and 
prudent  director.  If  I  may  mention  one  point  more  than 
another  I  should  say  that  his  characteristic  was  his  great 
loyalty.  .Ml  through  his  ser\'ice  he  was  always  loyal  in  givin;^ 
eltect  to  the  decision  of  his  directors,  and  I  need  hardly  say, 
])erhaps,  that  during  his  directorship  he  was  loyal  in  giving 
<  rf<'ct  to  and  accepting  the  decision  of  his  colleagues.  He  wa-; 
innsistently  a  cheerful  optimist,  which  I  believe  is  a  great 
advantage.  He  never  forgot  that  he  was  a  gentleman.  He 
was  a  delightful  companion.  He  was  a  steadfast  friend.  He 
was  a  man  of  wide  sympathies  and  great  knowledge.  He  was 
wise  in  counsel,  prudent  in  advance,  helpful  in  emergency. 
He  was  honoured  on  account  of  his  experience,  and  he  was 
<iideared  to  and  beloved  by  his  friends.  I  think,  indeed  I  am 
sure,  that  you  would  desire  to  join  with  the  Roard  in  conveying 
to  his  sorrowing  family  a  vote  of  condolence.  (Hear,  hear.) 
He  was  an  able  and  untiring  worker.  In  fact,  he  died  in 
harness.  He  was  here  on  Wednesd.iy  ;is  usual,  and  niercifulh' 
he  passed  awav  without  pain  or  suffering  so  far  as  we  can 
say.  I  am  sure  that  you  would  dc*>ire  that  your  feelings  in 
the  matter,  as  well  as  our  own,  should  be  conveyed  to  his 
family  in  due  course.     (Hear,  hear.) 

The  CiiAiR.MAN  then  dealt  at  some  length  with  the  accounts 
for  the  preceding  Ixilf-year.  Net  expenditure  on  capital  account 
was  ;^i22,5S7.  The  sanation  of  the  proprietors  was  asked  for 
the  expenditure  of  ;£r35,ooo  for  new  works  an(I  rolling  stock. 
Total  receipts  amounted  to  ;^3,4'22,i7o.  That  sum  was  the 
largest  on  record,  and  made  a  total  for  the  year  191 1  of 
;£r6,453,5ii,  or  ;^iSo,ooo  more  than  for  1907,  which  was  the 
previous  record  year.  The  increased  sum  received  from  pas- 
.senger  traffic  carne  from  the  longer  journeys.  Passenger  train 
miles  showed  an  increase  of  28,000  miles.  Merchandise  and 
live  stock  traffic  showed  an  increase,  as  did  coal  and  coke 
traffic,  the  latter  being  entirely  in  respect  of  the  home  trade. 
The  chairman's  obser\aitions  at  former  meetings  as  to  the 
increase  of  the  company's  coal  traftic,  having  regard  to  develop- 
ments at  Doncasiter  and  district,  were  being  more  and  more 
confirmed.  The  output  continued  to  irK-rease,  and  would  do  so 
for  some  time  to  come.  Turning  to  the  expenditure  side  of  the 
accounts,  shareholders  would  notice  that  the  total  for  main- 
tenance of  works,  stations,  etc.,  showed  a  decrease.  That 
appeared  strange,  but  it  must  be  remembered  that  certain 
heax-y  items  had  been  includ«xl  in  the  figures  for  the  correspond- 
ing half-year  a  twelve-month  ag<i  which  did  not  form  part  of 
the  present  total.  It  was  not  the  directors'  intention  to  rut 
down  this  item  of  expenditure  unduly.  Tlie  upkeep  oT  the 
system  was  a  vital  question.  Locomotive  power  showed  an 
increase,  due,  of  course,  to  the  increased  miles  run.  The  com- 
pensation account  ^vas  a  rather  heavy  one.  It  was  interesting 
to  note  that  the  total  pavment  for  workmen's  compensation  was 
;£:9,258  for  the  half-ve.u'.  There  was  a  total  increase  of  revenue 
of  over  £r94.ooo.  (.\pplause.)  The  dividend  return  was  the  best 
since  1S91.     (.Applause.) 

.Although,  however,  the  position  of  the  company  was  so  strong, 
there  were  one  or  two  words  of  caution  which  the  Chairman 
would  like  to  utter.  They  were  fortunate  in  being  able  to  carry 
forward  a  larger  balance,  because,  so  far  as  it  was  possible 
to  see  into  the  future,  he  thought  they  would  have  to  face  an 
increase  in  expenditure.  The  price  of  materials  was  much 
higher  and  wages  had  gone  up.     It  was  as  well  to  point  out  that 


the  accounts  for  the  past  half-year  did  not  show  to  the  full  the 
effect  of  the  increase  of  w.-iges  which  had  been  granted  through- 
out the  staff  generally.  Then  there  was  another  item — that  of 
coal.  Roughly  speaking,  ;ui  increase  of  a  shilling  per  ton  in 
the  price  of  coal  represented  nearly  ;650'0™'  ^  y'""  '"  '^'-'  *-''''^'^t 
Northern  Company.  Some  contracts  had  already  been  made 
which  showed  a  higher  advance  than  a  shilling  per  ton.  They 
would  not  feel  the  full  effect  of  this  during  the  current  half-year 
because  the  contracts  now  running  had  been  made  at  a  lower 
price  tlian  was  the  case  to-day. 

The  Chairman  dealt  at  som'e  length  with  the  question  of  the 
threatened  coal  strike.  If  that  strike  came  to  pass  he  was 
afraid  they  would  all  have  to  join  the  body  of  unemployed.  He 
held,  however,  that  the  question  of  a  coal  strike  in  (ireat  Britain 
was  too  serious  to  contemplate.  He  did  not  think  anybody 
could  really  believe  that  such  a  crime  could  be  perpetrated.  He 
had  had  the  honour  of  having  been  elected  chairman  of  the 
Royal  Commission  on  coal  supplies  some  years  ago,  and  sat  on 
that  Commission  for  four  years.  He  and  his  colleagues  had 
done  their  best  to  ascertain  the  facts  as  regards  the  available 
supplies  of  coal.  If  anyone  examined  the  evidence  they  would 
clearly  see  that  while  some  fifty  or  sixty  years  ago  this  country 
had  the  monopoly  in  the  co;il  supplies  over  a  very  large 
area,  coal  had  been  discovered  since  that  time,  and  was  being 
worked  in  a  great  many  countries  where  it  was  not  obtained 
formerlv.  Consequently  there  had  been  enormous  increase 
in  the  available  supplies.  As  a  consequence  of  these  facts,  he 
was  now  of  the  opinion  that  this  country  no  longer  had  the 
monopolv.  If  there  should  be  a  strike,  America,  Belgium  and 
other  countries  were  willing  and  able  to  supply  us,  and  while 
a  coal  strike  would  have  a  disastrous  effect  on  every  industry 
and  on  every  man,  woman  and  child  in  the  kingdom,  its  most 
disastrous  effect  would  be  experienced  by  those  actually  engaged 
in  the  industry. 

.Another  item  of  expense  which  would  fall  upon  the  company 
in  the  future  was  that  initiated  by  the  recently-passed  Insurance 
Act.  It  was  estimated  that  the  ex(x>nse  entailed  under  that 
iiead  would  reach  something  like  £"25,000  to  £r3o,ooo  a  year. 
That  was  a  serious  item  which  would  be  incurred  without  any 
benefit  to  the  company.  The  increasing  tralhc  on  the  Great 
Northern  necessitated'  their  doing  a  little  more  widening. 
There  was  nothing  more  costly  in  railway  working  than  a 
congestion  of  trathc.  Therefore,'  the  directors  had  been  looking 
ahead  and  had  taken  in  hand  a  considerable  amount  of  work. 
By  this  means  thev  would  avoid  in  good  time  any  serious  con. 
gestion  of  traffic.  '  It  was  not  only  a  necessary  work,  but  a 
desirable  work  in  regard  to  the  continued  welfare  of  the  com- 

panv.  •        u     1    u     At 

In  response  to  the  suggestion  made  some  time  back  by  .Mr. 
Walford  and  others,  the  question  of  issuing  bearer  stock  had 
been  under  consideration  for  some  time.  They  had  now  decided 
to  ask  for  Parliamentary  authority,  at  all  events  to  begin  with,  to 
be  allowed  to  issue  debenture  stock  with  bearer  certificates  and 
coupons  att,-ichcd.  In  this  shape  it"  was  thought  the  stock 
would  be  more  popular  as  an  investment  and  more  handy  and 
valuable  for  a  short  period  investment.  It  would  widen  thii 
market  and  tend  to  raise  the  price.  There  were  difficulties  in 
pursuing  a  similar  course  with  regard  to  the  preference  and 
ordinary  shares,  although  a  similar  course  might  be  taken  later 
on  for  the  preference  stock.     (Applause.) 

Sir  Lksley  Charles  Probyn,  K.C.A'.O.,  deputy  chairman, 
seconded  the  adoption  of  the  ref>ort  and  accounts. 

.Mr  Walford  expressed  a  generous  appreciation  of  the  late 
Sir  lienn-  Oaklev.  Sir  Henry  had  always  welcomed  sugges- 
tions as  how  to  improve  the  working  of  the  enterprises  with 
which  he  h.id  been  connected.  Despite  his  age.  he  examine 
every  detail  of  proposals  under  consideration.  .\  leading 
financier  had  once  told  the  speaker  that  he  wished  there  were 
half-:i-dozen  more  men  connected  with  the  railway  uidustry 
like  Sir  Henn-  Oaklev,  despite  his  age.  He  congratulated  the 
chaimian  and  directors  on  the  able  management  of  the  com- 
pany, and  was  gl-ad  to  note  it  was  intended  to  apply  for  powers 
to  issue  bearer  stock  for  the  debentures.  It  would  improve  the 
credit  of  the  stock.  ... 

Col.  Saltmarshe  thought  the  chairman  a  little  too  optimistic 
in  the  opinion  he  h.id  expressed  regarding  the  threatened  coal 
strike  Me  would  be  gl.id  to  kno\v  if  the  compimy  had  any,  and, 
if  so,  what  resene  of  coal  supplies  independent  of  the  supplies 
thev  received  under  their  contacts.  An  official  connected  with 
the'  Lancashire  and  Yorkshire  had  mentioned  to  him  that  the 
l.itter  held  very  l.irgc  reser\es,  only,  as  the  information  was 
given  him  in  confidence,  the  speaker  was  not  at  liberty  to  enter 
into  details.  He  also  inquired  if  the  board  had  taken  the 
question  of  issuing   i.ooo  mile  tickets  into  consideration. 

The  Chairman,  in  replying  to  the  sh.ireholders,  stated  that 
the  Great  Nnnb.rn  Company  had  rescr\-es  of  coal,  but  like  the 
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official  of  thu  Lancashire  and  Yorkshire  svstem,  he  did  not 
think  it  wii,e  to  give  particuUirs  pubhcly.  It  would  be  found 
that  their  supplies  would  last  as  long  as  those  of  any  other  com- 
pany. The  question  of  issuing  i,ooo  mile  tickets  either 
separately  or  in  conjunction  with  the  North  Eastern  s\'«tem, 
presented  certain  ditllculties.  He  was  not  sure  whether  the 
issue  of  these  tickets  hel|)ed  profits  materially.  He  did  not 
think  it  would  he  possible  to  grant  free  passes  to  shareiiolders 
attending  the  half-yearly  me<-lings.  Naturallv,  the  directors 
were  anxious  to  receive  pr(ipo..als  for  increasing',  not  reducing, 
revenue. 

The  report  and  accounts  h.iving  Ix-en  jxissed  unanimously, 
the  dividends  recommended  were  diiland  and  tin:  retiring 
diri-Oors  ;uid  auditor  re-elected. 

A  speci.-d  meeting  was  subsequenllv  held,  when  cert.iin  Hills 
now  before  Parliament  were  submitt<d  for  consideralinn  .and 
duly  approved. 

A  cordi.il  vole  of  thanks  to  the  ch.airnian,  directors,  general 
manager  .and  si.iff  conehidfd  the  proceedings. 

CENTRAL  LONDON  RAILWAY. 

Hie  h.alf-yi-.arly  meeting  was  held  in  the  Holborn  Kistaur.inl, 
London,    on   Thursd.iy,    .Mr.    il.    F.    r.irshall    pn-siding.        The 
CiiAiKMAN,  in  moving  the  .adoption  of  the  report  (a  summarv  of 
which  appeared  in   List  Saturd.iv's   R.mi.w.w  'J'imf.s),   said  that 
the  e.^pendilure  on  capital  account  during  the  h.alf-vear  had  been 
jC-t>S,2>iy.     The  princip.al  item  of  this  outl.ay  w.as  in  respect  of 
the   Liverpool   .Street   extension,   ^^60,239  h.aving  been   expended 
on  that  work,     lie  hoped  that  lb.-  extension  would  be  open  for 
public  IratTic  about  the  middle  of  the  presi-nt  ve.ar.     As  to  further 
capital  expenditure,  ^.'im.ooo  was  to  be  sprnt  during  the  coming 
year    in    connection  with    the     Livrrpijol  Street    I'Xtc-nsion    .mtl 
£72.^,000    in    subseiiucnt    h.alf-\  ;-,irs.        In    conn. ction    with    the 
Wood    Lane    extension— wliicli    was    llu-    authorised    extension 
connecting  up  this  company's  line  with  tin-  (.ic-.ii  WCslirn  R.ail- 
way— they  had  .in  item  of'£:i5o,oo(i  for  subseqii.  nl    lialf-v.-.irs. 
Regarding    the    revenue    account,  he    said    tin  rr    li.id    bnn  .1 
decrease  of    i,()iio,ooo  passengers  and   a  decrease   in   receipts  of 
£:i8.iii2.     There  had  also  been  .a  decrease  in  the  expenses,  in- 
cluding rates  and  t.axes,  of  ^  i4,.S_i5,  -.uvl   this  result  had  been 
accomplished  without  in  any  way  impairing  the  cITiciency  of  the 
railway,     .\fter  providing  for  debenture  interest  and  other  pay- 
ments, the  net  revenue  showed  th.at,  w  ith  the  amount  of  /.";o,655 
brought  forw.-ird  from  1,-ist  ve.ar  .and  the  sum  of  ^^s.^^^^-'  to"  meet 
the    dividend    on    the    deferred    stock,    there    w.as  'an    .available 
bal.-ince     of     i.,Xi.>7"-      Interest     on     the     ^.',     preference     stock 
absorbed   £.t>.i_\s.   leaving   a   bal.ince   of  ^.'77, 054.     .\   dividend 
on  the  undivided  ordinary  stock  of  j  per  cent,  .absorbed  /."27,35i, 
4    per    c.-nt.    on    the    preferred    ordin.irv    stock    would    absorb 
j6'".7b.v  ••ind   2  per  cent,  on  the  deferred  stock  for   the  whole 
year  would  absorb  i.."i  1,7(15,   niaking  a  toi.al  of  £:^a.SS2.   and 
leaving   a   b  d.ince    to   be   carrie-l    forw.ird    to    n.-xt    h.ilf-ve.ir   of 
^..2(1.551.     There  was  in  net   rev.-nue  account   a  special   iimi   of 
^.  1.755  undt-r  strike  expenses.     The  directors  took  ever\   possible 
precaution  in  .advance  to  preveni  ,inv  interruption  of  the  service 
which  might  aris,   owing  to  such  a  strike,  .and  il  was  satisfactorv 
to    note   that,    with    the   exception    of    the    motor    drivers     the 
majori.y  of  ihe  employers  stooil  by  the  comp.inv.     .\nlicip.iting 
h.-it  th.-re  might  be  ;,  strik,-  at  s„m  ■  time  or  ollur.  Ihe  directors 
had  h.id  Ir.am.-d  .1  class  of  in.n  wh.)  could  take  the  pl.ice  of  ihe 
driv.rs  .It  .any  time  on  short  notice.     Wben  the  regul.ir  drivers 
went   out,   giving  practically   no  noiice,    th,se  men'st.pprd   into 
Iheir   plac.'s   and    m.iinlained    ibe    service,    so    that    the    r.iilwav 
w.as  not  shut  ilown.      In  order  to  meet  the  wishes  of  ihe  Ho.i'rd 
of     Ir.ide    Ihe    regul.ar    men    w<Me    reinstatetl. — N'iscotNr    St. 
.\l.l)W\N   seconded   the  motion,   .and  it   was  agreed  to. 
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report  for  the  ye.ar  i.jn,  |„  |„.  presem<-d  at  the'  me<-ting  on 
\\jMnes,l.iy  next,  shows  th.at  the  wum  av.iilable,  includin'r  the 
tvilance  carried  forward  from  last  vear,  amounts  to  /."so  4;; 
frv.ni  whuh  .imount  Ihe  directors  "have  transferred  Ihl  sum 
01  ^S.o(«)  u,  the  reserve  .account.  This  le.aves  a  balance  of 
^■.■>'.4,i.-;.  and  .ift.r  pn.viding  for  the  dividend  on  the  preferenc;" 
Kt.«-k,ihe  iv.nlable  brilance  Is/,-,  ,,6i,,.  The  <lirector,s  recommend 
a  dividend  on  the  ordinary  slock  at  the  r.ate  of  8  ix-r  cent  rn-r 
.annum  for  the  half-year  ending  J.anuan-  15,  ■.,.2,  amounting 
io^.2n,o<.4  .and  m.aking  with  the  interim  dividend  of  r.^M^ 
p.u.1   ,n  Julv  l.isi,  .,   .listribution   of  f,  pe-r  «.nt.    for   the   'ear' 

ITm  "*>■'  :"I'''"  "'  -'"•'"''  '"  '"■  ^"■"''■'fd  forward.  In  Ihecourse 
of  the  nn.inci.il  ye.ar  the  p.iyment  of  the  4J  per  cent,  debenture 
.^.Hk  ot  tlie  comp..ny,  and  Ihe  convension  of  its  share  capital 
....'l.  ■■'n'V'i'r  "' .i;''«'f<''<^"'-f  ^t'>ck  .and  ;£:5oo,ioo  of  ordinarv 
inWsl'm',  „,  I  ''■■'■  "*r  ^"fected.  ,\  careful  valuation  of  the 
unestmints  shows  a  depreci.alion  of  alxnit  three-quarters  of 
one  per  cent,  on  the  invested  capil.al.  .\  list  of  the  company'* 
nnvstm.nis  is  „sue<I  in  the  balance-sheet. 


MIDLAND  GREAT  WESTERN  RAILWAY  OF  IRELAND. 

The  I3jrd  half-yearly  meeting  was  held  on  Thursday  at  the 
Broadstone  terminus,  Dublin,  ^lajor  H.   C.  Cusack  presiding. 
The  Cli.4lRM.iN,    in   moving   the  adoption  of   the  report  and 
accounts   (an   an;dysis    of   which    appeared   in   last   .Saturday's 
R.MLW.w  Times),  first  expressed  deep  regret  at  the  death  of  the 
late  chairman  of  the  company,   the  Hon.  R.  A.   Nugent.     He 
proceeded  to  s;iy  he  was  sorry  that  he  could  not  congratulate 
the   shareholders   on  any  increase  of  business  during  the  past 
lialf-year,  but  when  they  considered  the  strikes  which  on  two 
occasions  so  .seriously  disorganised  their  railway,    they   might 
congratulate    themselves    that    the   decrease    in    their  receipts 
amounted  to  no  more  than  ;£r4,286,  and  that  thev  were  able  to 
declare  the  same  dividend  as  for  the  corresponding  period  of 
mio,  with  the  substantial  carry-over  of  ;£"ig,444,  after  placing 
^,'2,000  to  reserve  fund.     Regarding  the  labour  troubles,  nearly 
all  the  company's  men  at   Broadstone  and  Nt>rthwall  Stations 
left  their  work  on  August  18,  and  remained  out,  with  some  few 
exceptions,    until   Mond.ay,  August  21.     The  only   one  of  their 
country  stations  alTected  was  .Sligo,  but  the  strike,   short  and 
partial   as  it  was,  had  the  eflect  of  pr;icticall\-    stopping  their 
goods  and  live  stock  traffic  to  and  from  Dublin  for   the  time 
being.     Within   one   month   another   and   more   serious    strike 
(xrcurred  on  the  Irish  railways.     In  September,  the  men  went 
out  again,  solely  because  the  companies  insisted  on  their  carry- 
ing  out    their   legal  obligations   to  .accept    for  conveyance  all 
traffic  offcrt<i   to    them.     The  company's   men    at    Broadstone 
went  out  in  sympathy  with  those  at  North  Wall,  as  also  prac- 
tically   all    men    at    Westport,     Manulla    Junction,    Castfebar, 
Ballinrobe,  and  Claremorris,  and  mast  of  the  milesmen  emplcned 
on  the  Dublin  district.     The  strike  continued  until  October  4, 
causing  an  enormous  loss  to  the  City  of  Dublin  and  the  whole 
country,  and  also,  unfortunately,  greatlv  diminishing  the  com- 
pany's receipts,  which  in  October  showed  a  decrease  of  nearly 
,^10,000,  part   of  which,  how'ever,    they  afterwards  pulled  up. 
The  directors  gave  the  men  every  opportunity  of  returning  to 
their  work,  but  they  did  not  avail  themselves  of  it  to  any  great 
extent.     After  the  strike  had  lasted  nearly  a  fortnight,  the  men 
asked  to  be  takeni  back,  and  the  board  emplcv}|-ed  most  of  them. 
The  total  number  of  men  who  went  on  strike  on  the  company's 
svstem  was  only   190  out    of  about   3,000,   but  that  was  quite 
enough   to  disorganise  the  traffic.     Referring  to  the   National 
hisurance    .Act,    he    said    that    the   company    now   contributed 
;^'i,886  a  vear  to  their  men's  benefit  society  and  pension  fund. 
Under  the  Insurance  .\ct  the  company  would  have  to  pay  much 
more  than  that,  and  it  would  be  proposed  to  cease  making  the 
voluntary   payments   to    the   two   funds.     Regarding   the  com- 
pany's tourist  motor  coach  service  which  was  put  on  in  June 
last  between  Clifdcn  and  Westport,    for  the  tourist  season,   it 
w.as    verA'   satisfactorv  as  regarded   the   number  of   passengers 
c.arried  and   the  receipts   from   the  cars,  and  there  \\as    every 
reason  to  believe  that  it  would  assist  in  developing  the  tourist 
ti.iliic  in  the  west,  a,nd  in  increasing  the  business  of  the  com- 
]».in\'s  hote-ls.    \\'ith  respect  ti)  tlie  large  demand  for  wiigons  on 
the  railway,  he  said  that  last  year  they  incre;ised  their  rolling 
stock    by    50   ten-ton    wagons.     They    had   also  enlarged  their 
w.agon  rep<airing  shop  and  made  alterations  in  their  engine  shops 
which  would  .allow  of  three  more  engines  being  repaired  at  the 
-.line  time.     This  additional  .accommodation  would  allow  of  the 
lep.iirs  Io  their  engines  and  wagons  being  more  expeditiously 
(le.ill   with  th.an  heretofore.     Thedoubling  of  Ihe  line  between 
.\ll\mon    .and     .\lhenry    had    proceeded    satisfactorily,     and    it 
should  be  re.idv  for  summer  traffic.     It  would  be  of  very  great 
benefit  in  the  working  of  the  trains.  They  had  .arr.ang-ed  to  run 
a  rail  motor  between  Westport  and  .\chill,  which  should  prove 
of   service   during   the   tourist   .season   especially.      The  cost   of 
running  this  car  would  be  very  considerably  less  than  the  cost 
of  a  tr.iin  would  be.     In  referring  to  some  of  the  details  of  the 
.accounts,  he  said  that  the  increase  in  ex|)enses  was  largely  due 
to  the  increased  wages  now  being  paid  under  the  agreements 
come    to   bv    the   C'onciliation    Boards.      The   total    increase   of 
wages  during  iqii  was  ;£"8,744. 

.Sir  W.M.TER  NiT.KNT  seconded  the  motion,  and  it  was  agreed 
to. — A  vote  of  condolence  with  the  f.imily  of  the  bale  ch.iirman 
w.as  passed. 

On  the  motion  of  the  ch.iirman  it  w.as  agreed  that  in  view 
of  the  liabilities  imposed  upon  the  company  under  the  National 
Insurance  .Act,  the  subscriptions  hitherto  paid  by  the  company 
to  Ihe  Midland  Gre.at  Western  Railway  Benefit  .Society  .and  the 
Engineers'  Pensions  Fund  should  be  discontinued  as  from  what- 
ever d.ite  the  Insur.ance  .Act  shall  come  into  force. 


Mumbles  Railway  and  Pier.  At  the  half-vearlv  meeting,  held 
at  the  F'lms.  Mumbles,  on  Moiid.av,  dividends  ;it  the  rate  of  4 
l)er  cent,  on  the  preference  shares  .and  7  per  cent,  on  the 
ordin.arv   share's  were  d<>clared. 
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NORTH  EASTERN  RAILWAY. 

The  half-yearly  meeting'  was  held  in  Vork  yesterday,  the 
Rt.  Hon.  J.  Lloyd  Wharton,  chairman  of  the  board  of  directors, 
.presiding  over  a  large  attendance  of  sh:ireholders. 

The  Chairman,  in  moving  the  adoption  of  the  report,  an 
^analysis  of  which  appears  elsewhere  in  this  issue,  said  the 
directors  proposed  a  dividend  of  seven  per  cent.,  which 
was  the  same  as  they  had  paid  in  the  December  half- 
year  for  six  vears  with  the  exception  of  1908.  This  brought 
the  dividend  for  the  veai  to  Oj  per  cent.,  which  was  the  same 
iis  in  1907,  and,  with  that  exception,  the  highest  since  1900. 
L'p  to  the  present,  1907  had  been  tlie  high-water  mark  of 
receipts,  but  the  revenue  for  191 1  exceeded  that  for  1907  by 
^-16,400  and  would'  have  been  higher  still  but  for  the  un- 
fortunate railway  strike  in  .August.  The  total  tonnage  carried 
<luring  the  half-veju-,  in  spite  of  a  falling  ofT  in  several 
branches  of  the  mineral  traffic,  exceeded  the  total  for  any 
previous  half-year,  and  was  higher  than  that  of  a  year  ago 
by  nearly  250,000  tons.  The  trade  of  the  country  had  been 
^ood  throughout  the  year,  and  they  were  favoured  with  an 
exceptionally  fine  and  dry  summer.  The  only  drawback  to  the 
genera!  prosperity  had  been  the  labour  unrest,  which  was 
prevalent  for  a  great  part  of  the  year,  and  which  made  its 
effect  felt  by  a  Clumber  of  strikes  throughout^  the  country. 
There  had  been  .in  increase  in  the  revenue  of  ^£^64,784,  rather 
more  than  one  per  cent.  That  was  less  than  the  increase  in 
goods  traffic  alone,  but  the  satisfactory  increase  in  passenger 
receipts  of  over  ;£^jo,ooo  was  more  than  wiped  out  by  a 
diminution  in  mineral  receipts  to  the  extent  of  ;£748,ooo.  The 
number  of  passengers  carried  in  the  year  was  nearly  61,000,000, 
being  an  increase"  of  over  600,000  compared  with  a  year  ago. 
Alluding  to  the  additions  which  the  North  Eastern,  in  common 
with  other  companies,  had  made  to  the  price  of  contract  tickets, 
he  said  they  believed  that  the  increase  which  had  been  made  in 
the  price  would,  without  inflicting  any  undue  hajrdship  up<-)n 
the  travelling  public,  bring  in  additional  revenue  at  a  time 
when  the  company's  increaising  expenses  rendered  some  such 
■addition  necessary  if  they  were  to  maintain  their  dividend.  He 
had  mentioned  oil  a  previous  occasion  that  they  had  in  recent 
years  Lmproyod  their  residential  travelling  facilities  by  putting 
•on  a  more  frequent  service  of  trains,  and  when  they  rememibered 
that  in  many  causes  contract  ticket  holders  living  in  the  suburbs 
of  the.  large  towns  were  able  to  make  two,  and  in  some  cases, 
three  journeys  in  each  direction  daily,  they  would  find  that  the 
charge  per  mile  for  travelling  worked  out  to  a  very  low  figure. 
In  order,  however,  to  meet  the  case  of  families  where  there  were 
several  members  holding  contract  tickets,  the  company  had  given 
a  reduction  in  the  charge,  var\ing  from.  5  to  10  per  cent.,  accord- 
ing to  the  number  of  tickets  taken  out,  and  at  Tyneside  they 
Avere  trying  the  experiment  of  issuing  books  of  coupons  at 
reduced  fares  for  the  use  of  those  members  of  the  families  of 
contract  ticket-holders  who  did  not  travel  often  enough  to  make 
it  worth  their  while  to  take  out  contract  tickets  themselves. 
He  also  alluded  to  the  experiment  of  issuing  third-class  return 
tickets  between  all  their  stations  for  distances  of  thirty  nViles 
and  upwards  at  single  fare  for  the  double  journey,  a  facility 
which  had  been  largely  f.iken  adwantage  of,  but  it  was  too 
early  to  come  to  a  definite  conclusion  as  to  the  lessons  to  be 
learnt  from  the  experiment.  The  whole  question  of  passenger 
fares  was  receiving  the  very  careful  attention  of  the  passenger 
department.  Thegoods  traflic  showed  an  increase  of_4i  per 
cent.,  the  bulk  of  the  increase  Ix-ing  in  the  through  traffic  from 
the  system  of  other  companies.  The  increase  in  the  local  traffic, 
which  represented  considerably  more  than  half  of  their  total 
goods  traffic,  was  a  little  over  90,000  tons.  The  shipbuilding 
trade  had  been  exceptionally  brisk,  the  goods  traffic  delivered 
t(i  shipbuilding  firms  Ix'ing  100,000  tons  in  excess  of  last  >ear's 
figures,  when  the  shipbuilding  of  the  North  Eastern  coast  was 
considerably  upset  by  a  prolonged  strike.  Building  materials 
had  again  gone  back  and  showed  a  decrease  of  45,000  tons, 
and  in  road  stone  there  was  a  falling  off  of  neary  24,000  tons. 
On  the  other  hand,  there  were  satisfactory  increases  both  in 
timber,  a.gricultural  traflic,  and  mineral  traffic.  While  there 
Avas  an  increase  of  nearly  600,000  tons  in  the  shipment  of 
coal  at  the  Northern  ports  there  was  a  substantial  falling 
in  most  other  branches  of  the  traffic  at  the  .Southern 
ports.  The  net  decrease  in  mineral  traffic  as  a  whole  was 
70,000    tons,    and    the    falling    off    in    receipts    was    ;{742,ooo. 

On  the  expenditure  side  of  the  .ncoounits,  comparetl  with  the 
corresponding  h.ilf  of  last  year,  there  had  been  an  increase  of 
;£^5S,ooo,  and  the  percentage  of  working  expenses  to  receipts 
was  62.40.  He  referred  to  the  sum  of  j£72o,ooo  which  was  paid 
ns  bonus  to  the  serwants  of  the  company  who  reniained  lovnl 
and  the  clerical  staff  who  did  special  service  during  the  strike. 
The  result  was.  that  while  they  lost  heavily  during  the  six  days 
the   strike   lasted,    there  was  no  corresponding  saving   in   the 


wage  bill.  The  directors  were  placed  in  a  diflicult  position, 
first  from  the  f.aot  that  neither  the  union  leaders  nor  the  men 
alleged  any  grievance  against  the  company  which  could  justify 
a  strike,  and,  secondly,  by  a  settlement  Ix'ing  effected  in  London 
through  the  intervention  of  the  Government  without  any  con- 
sultation with  them,  and  without  their  being  included  in  it. 
.\lluding  to  the  fact  th.at  the  general  manager,  .Mr.  Butter- 
worth,  appeared  as  a  witness  before  the  Commission  appointed 
to  inquire  into  the  working  of  the  -Scheme  of  Conciliaiton 
Boards  initated  by  the  Board  of  Trade  in  1907,  the  chairman 
said  Mr.  Butterworth's  evidence  on  the  methods  adopted  by  the 
North  Eastern  in  dealing  with  labour  questions  was  very 
valuable,  and  the  board  were  entirely  in  accord  with  it,  although 
some  of  thc-ir  friends  in  London  indulged  in  pleasarrtrics  at 
their  expense  on  the  subject  of  strikes  on  the  North  Eastern. 
However,  the  report  of  the  Commissioners  recommended  the 
adoption  by  other  companies  of  some  of  the  main 
features  of  the  North  Eastern  conciliation  scheme.  The 
result  of  the  strike  in  .\ugust  had  been  very  unfortunate 
for  the  company,  for  it  came  at  a  time  when  trade  was  good 
and  tralTic  was  heavy.  No  doubt  in  many  cases  the  traffic  was 
c.-irriod  by  them  at  a  later  d.ite,  but  in  other  cases  it  was  lost 
to  them  alto.gether.  The  directors,  while  agreeing  to  reinstate 
all  the  men  out  on  strike  without  taking  proceedings  for  breach 
of -contract  or  subjecting  any  of  them  to  penalty,  thought  it 
right  to  insist  that  the  men  should  on  their  return  work  amicably 
with  those  who  h.ad  not  joined  in  the  strike.  He  trusf^d  that 
on  both  sides  the  undertaking  thus  mutually  given  had  been 
and  was  bein.g  honourably  carried  out,  and  that  the  relatione 
between  the  nien  and  the  company  would  be  of  the  same  cordial 
character  as  in  days  past.  .Alluding  to  the  proposal  to  set 
aiide  ^.so.ooo  for  contingencies  in  addition  to  the  ;£'20,ooo 
reserve,  he  said  the  possible  cessation  of  work  by  the  miners, 
which  would  be  fraught  with  the  direst  consequences  to  the 
North  Eastern  district,  had  to  some  extent  weighed  with  them 
in  coming  to  this  decision  rather  than  to  distribute  ihe  extra 
smn  in  dividend.  They  had  also  in  view  the  fact  that  in  the 
coming  vear  they  would  have  several  additional  burdens  to 
bear— a  heavier  coal  bill,  for  instance,  as  well  as  the  contribu- 
tions under  the  Insurance  .Vet,  while  they  had  also  some  hca\y 
renewals,  notably  in  connection  with  the  Hartlepool  and  Tyne 
Dock.  With  regard  to  the  provisions  of  the  Insurance  Act,  he 
hoped  th.-U  as  far  as  the  clerical  staff  were  concerned  no 
financi.il  burden  would  be  thrown  on  the  company  or  their 
cUrks  in  connection  with  it.  They  had  always  made  their 
cirrks  a  liberal  sick  pay  allowance,  and  the  .\ct  contained 
special  provisions  which'  were  intended  to  meet  the  case  of 
railway  clerks.  -As  regarded  the  wages  staff,  the  company's 
contribution  towards  the  invalidity  part  of  the  .\ct  would  be 
some  ^30,000,  and  he  believed  it  was  intended  to  bring  many 
of  the  artisans  within  the  employment  part  of  the  .\ct.  That 
/:3o,ooo  must  be  regarded  as  an  addition  to  the  company's 
wages  bill,  and  must  not  b;  lost  sight  of  as  contributions  of 
that  sort  were  apt  to  be  in  any  discussion  about  the  conditions 
of  service  of  their  men.  In  this  respect  railway  companies  were 
in  the  same  position  as  other  employers  of  labour,  but  as  re- 
g.ard(>d  the  unemployment  portion  of  tjie  .\ct,  w  hich  applied  only 
to  certain  specified  tr,ades,  it  was  not  clear  upon  what  principle 
their  men  were  brought  into  the  .\ct  because  although  at  times 
the  company  were  obliged  to  reduce  their  artisan  staff,  it  was 
not  their  usual  practice  nor  the  practice  he  believed  of  any 
of  the  railway  companies.  They  hoped,  therefore,  both  for 
the  sake  of  the  shareholders  and  of  the  men  themselves,  that  the 
unemplo\ment  clauses  of  the  -Act  would  not  be  made  applicable 
to  railway  companies.  As  he  understood  the  matter,  however 
Parliament  had  decided  otlierwise,  and  he  s.aw  the  Board  ot 
Trade  had  expressed  the  same  opinion.  The  -Act 
was  one  that  required  a  good  deal  of  explanation  as 
as  well  as  close  study,  and  much  was  left  to  be  dealt 
with  bv  regulations  not  vet  made,  but  if  he  was  right  it 
must  be  reckoned  amongst  those  burdens  thev  had  to  meet. 
The  chairman  referred  briefly  to  the  additional  provision  for 
coal  shipment  which  the  company  is  making  on  the  Tyne 
and  at  Blvth.  and  announced  that  they  h.ad  decided  to  go  on 
with  the  'north-eastern  arm  of  the  joint  dock  at  Hull,  put 
in  two  graving  docks,  and  erect  a  gram  silo,  which  would 
mean  a  considerable  boon  to  the  merch.ants  and  shipowners 
of  Hull  Alluding  to  the  possibility  of  legisl.ation  on  the 
recommendation  of  the  Select  Committee  on  Railway  Agree- 
ments and  Amalgamations,  he  said  there  was  one  at  least 
of  the  recommendations  of  the  Committee  which  would,  he 
hoped',  receive  verv  careful  consideration  before  it  was  em- 
bodied in  an  .\ct.  '  It  was  the  proposal  that  the  charges  for 
oassenccr  traflic  should  be  made  subj«>ct  to  the  same  restrictions 
^s  are  imp.>sed  u,x>n  goexls  and  minerals  rates  by  the  .\ct 
of    1S04      This   provided   that  if   a  railway  company  proposed 
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to  increase  a,iv  of  it5  rales  it  might  be  called  upon  to  justify 
its  action  before  the  Railway  Commissioners.  1  he  opinion  was 
verv  generally  held  that  the  effect  of  that  .\ct  had  been  in 
the  direction  of  stereotyping  rates,  because  a  company  had  no 
assurance  that  if  once  it  reduced  a  rate  it  would  ever  be 
able  to  restore  it  to  the  old  Hgurc.  The  fi.xiny  of  a  passenger 
f-ire  was  larirelv  an  experimental  matter.  It  was  often  only 
bv  actual  experience  that  thev  could  tell  to  what  extent  any 
new  facility  would  be  t.aUen  adyantage  of,  or  even  whether 
a  particular  alteration  would  result  in  an  increase  or  decrease 
of  reyenue  'J'herefore  a  company  which  wished  to  be  enter- 
prising and  do  its  best  for  the  public  must  be  prepared, 
and  he  thought  should  be  encouraged,  to  act  tentatively 
and  any  Act  that  had  the  effect  of  deterring  railway  companies 
from  m'aking  experiments,  whether  in  fares  or  facilities,  would, 
in  his  judgment,  be  a  great  mistake.  (.Applause.)  It  should 
be  borne  in  mind  that  the  whole  of  the  numerous  series  of  tickets 
which  the  S.EM,  issued— except  ordinary  singles  and  work- 
men's tickets— had  been  the  outcome  not  of  statutory  enactment, 
but  of  the  enterprise  of  the  company  and  a  ready  response  to 
the  wants  of  the  travelling  public.  (.-Xpplause.)  He  gave  a  list 
of  many  of  the  principal  alterations  since  1894,  and  said  they 
would  see  from  these  how  largely  they  had  pursued  the  policy 
of  catering  for  the  wants  of  the  public,  and  they  confidently 
believed  with  resultant  benefit  both  to  them  and  to  the  com- 
pany, "  although  I  think,"  he  added,  "  as  regards  some  of  our 
modern  comforts  and  facilities  the  public  have  got  the  best  of 
the  bargain."  (Laughter  and  applause.)  "  All  our  excursion 
fares,  and  even  the  season  tickets— the  increased  charges  for 
whicli  have  led  to  some  complaint— have  been  voluntarily 
initiated  by  the  railway  company,  and  are  not  in  any  way  the 
result  of  Parli.-imcntarv  intervention.  (Applause.)  .\nd  the 
same  is  true  of  nearlv  all  the  travelling  facilities  which  the 
public  enjoy  to-dav,  noi  only  on  the  .North  Eastern,  but  on  every 
railway  in  the  Kingdom."  '(.\pplause.)  In  proof  of  the  benefit, 
he  pointed  out  that  in  the  last  twenty  years  the  passengers  had 
increased  from  40  to  60  millions  per  annum,  and  the  passenger 
receipts  from  ^'1,800, 000  to  ^'2, 700,000 — roughly  an  increase 
of  50  per  cent,  while  their  average  receipts  from  passengers 
was  not  more  than  a  halfix-nny  ix;r  mile  cwiipaired  with  the 
charges  of  three-penoc  first-class  and  one  penny  third-class  fixed 
by  Tarliament.  '  "The  concluMon  I  draw  from  all  this,"  he 
proceeded,  "is  (hat  the  public  in-  the  matter  of  comlfort  and 
chcipness  of  travel,  have  got  from  the  voluntary  en teinpriise  and 
business  instincts  of  railway  companies  far  -iiore  than  they 
are  over  likely  to  get  from 'any  Act  of  Parliam«it,  and  that 
wihatevcr  the'nwTi'ts  or  demerits  of  the  .\ct  of  1.S94  may  be 
as  applied  to  gicxxk  traffic,  there  is  very  little  doubt  that  its 
extension  to  jxissfniger  traffic  would  have  a  dea<lening  effect 
upon  the  enterprise  of  railway  companies  from  which  the 
public  would  re.ip  nolhing  but  'loss."  (l.oud  a|)plause.)  The 
Chairman  concluded  with  .a  feeling  allusion  to  the  death  of 
Lord  Wenlock,  chairmrm  of  the  company's  traffic  committee, 
whose  Io<*s  to  his  brother  directors  was  irrepar.ablc. 

Sir  Lindsay  Wtion  seconded  the  motion,  which  was  supjiorted 
by  Mr.  C.  Dinston. 

.■\  .SiiAKKlloi.ni-.H  read  a  memorial  which  In-  >aid  was  signed 
by  1.431  sbanliolders  in  the  company,  calling  altmlion  Io  the 
Sunday  tr.a(Tic  in  goods  and  the  special  facilities  .ifforded  for 
.Sunday  travelling,  with  ;i  view  to  thiir  diminution  and  eventual 
al)olili<)n.  lie  went  on  to  address  the  meeting,  but  met  with 
renewed  interruption. 

Thi;  CllMKMAN  gave  him  .an  ;i>surani-e  thai  lln  t)i)anl  would 
examini^  the  memorial,  but  the  sliai(  holder  still  pi  isislcd  in  his 
endi-avour  Io  address  the  meeting. 

IMtimately  the  Ciiaihmax  put  the  resolulion  to  the  me'ling, 
and  declared  it  carried  unaniniouslx .  The  dividend  was  afler- 
w.ards  declared,  and  the  retiring  directors  and  auditor  re-elected. 
Thi-  meeting  afterwards  became  s()ecial  and  ajiproved  the  Hill 
being  promoted  in  Parliament  for  the  construction  of  four  short 
branch  r.iilw.-ns  near  Doncaster,  the  object  of  which  is  to  jini. 
vide  facilities  for  the  conveyance  of  coal  to  Hull  for  shi|)menl, 
and  Io  ronKxlel  and  extend  the  coal  sidings  at  th.at  |>ort.  'Hie 
capil.d   proposed   to  be   r.iised   undiT   the   powers   of   ihe    Hill   is 

/."  1 5' >■<>"'>■  

Strnllord-upnn-Avon  and  Midland  Junction  Railway.- The  half- 
ye.irly  accounts  show  gross  rweipts  from  all  sources  of  ;£^22,i73, 
as  compared  with  ;i^.-^<7'i,  the  gross  receipts  in  the  correspon<l- 
ijig  half-year  of  1910  being  a  decrease  of  ;£ri  ,6on.  The  expendi- 
ture on  revenue  account  has  been  ;£7i3,5o4,  being  at  Ihe  rate  of 
fjo.qo  per  cent.  The  directors  recommend  that  out  of  this 
balance  of  /.ry.iio  a  dividend  should  be  paid  for  the  half-year 
on  the  consolid.ited  ordinary  stock  at  the  rate  of  2;(  per  cent, 
per  annum,  leaving  a  bal.mcc  of  jC-S'S  '♦^  ^^  carried  forward 
to  the  next  account. 


GREAT  CENTRAL  RAILWAY. 

The  half-yearly  meeting  ot  this  company  was  held  yesterday 
at  London  Road  Station,  Manches.ler.  Sir  Alexander  Hender- 
son, the  chairman,  presided. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  last  Saturday's 
Railway  Times),  said  he  was  glad  the  statement  the  directors 
placed  before  the  shareholders  that  day  showed  a  continuance 
of  the  progress  they  were  able  to  report  twelve  months  since. 
Proceeding  to  examine  the  accounts,  Sir  Alexander  said  the 
strike  trouble  in  August  last  considerably  interfered  with  their 
traffic.  They  had  carried  duriing  the  half-year  10,800  first-class 
passengers  less  than  in  the  corresponding  period,  but  34,600 
more  third-class  passengers.  Parcels  and  mails  showed  an 
improvement  arising  from  general  improvement  in  that  class 
of  traffic,  and  merchandise  showed  the  satisfactory  improve- 
ment of  ;£r3o,ooo.  There  was  a  small  decrease  in  carriage  of 
live  stock.  The  net  increase  was  not  due  to  any  particular 
trade  or  industry,  but  was  spread  fairly  well  over  the  whole  of 
the  company's  system.  Mineral  traffic  showed  the  marked- 
increase  of  ;{r53,43o.  The  company  had  again  e.xceeded  any 
previous  total,  having,  during  the  half-year,  carried  10, 647, 5(11) 
tons,  an  increase  of  395,426  tons  over  the  corresponding  period. 
To  a  very  large  extent  that  increase  was  due  to  the  great  activity 
in  trade,  and  also  to  some  extent  during  the  last  month  or  two 
of  the  lialf-year  to  the  domestic  demand  of  those  who  \yere 
anxious  to  provide  against  a  possible  miners'  strike.  Grimsby 
Docks  showed  an  increase.  These  docks  had  been  more  largely 
used  than  at  any  previous  period,  and  the  fishing  docks 
were  undoubtedly  full  to  overflowing.  Canal  receipts 
showed  a  small  decrease  owing  mainly  to  the  drought 
of  last  summer.  Steamships  showed  an  increase  of 
16,000  passengers,  and  merchandise  traffic  to  and  from  the 
Continent  showed  steady  and  good  improvement.  The  gross 
revenue  amounted  to  ^"2,483,000,  or  ;£rio9,ooo  more  than  in  the 
corresponding  period,  and  that  satisfactory  increase  had  been 
earned  without  increasing  the  mileage  run.  On  the  other  hand, 
maintenance  of  way  and  other  items  had  increased,  wages  being, 
mainly  responsible.  Traffic  e.xpenses  were  ;£'27,367  more  tlian 
in  the  corresponding  period,  due  to  some  extent  to  the  larger 
tonnage  which  they  had  handled.  Higher  wages  were  here 
again  mainly  responsible  for  the  increase.  .Steamship  expenses 
were  naturally  greater  owing  to  larger  receipts.  The  total  ex- 
penditure was  ;£ri,635,i03,  or  ^^18,332  more  than  in  the 
corresponding  period.  He  had  had  abstracts  made  from  all  the 
different  headings  of  expenditure,  and  he  found  that  actual 
payments  for  wages  amounted  to  ;^i, 003,7 13  f"'!"  £f>?'4^-  more 
than  at  the  corresponding  i>erlod,  showing  that  increased  expen- 
diture in  other  directions  amounted  to  le'ss  than  ;£72o,ooo.  No 
doubt  some  part  of  the  increased  w.a|fes  charge  was  due  to  the- 
.August  strike,  which  disorganised  traffic  arrangements,  but 
the  larger  part  was  due  to  increases  in  scales  of  wages. 
.\fter  all  deductions  and  charges  had  been  met  there 
remained  a  sum  of  ;£^472,i87  available  for  distribution 
.among  the  shareholders,  which  would  provide  interest  for  the 
half-year  upon  all  preference  stock  down  to  1891  4  per  cent.,  and 
■}.  percent,  for  whole  vear  on  the  5  percent,  stock  1894,  leaving  a 
balance  of  ;£'io,049  to  carry  forward.  For  the  first  time 
Ihe  earnings  of  the  company  had  sufficed  to  make  distribution 
upon  the  1894  preference  stock.  .After  further  reference  to  the 
accounts  the  chairman  said  he  daresay  proprietors  would 
lie  somewhat  disappointed  that  they  had  again  to  refer  to  the 
opening-  of  Immingham  Dock  as  an  event  still  to  happen.  The 
engineers  never  anticipated  tliat  the  removal  of  the  temporary 
monolinth  dam  which  had  been  built  across  the  end  of  the 
lock  would  have  proved  so  tedious  an  operation.  Without  that 
removal  thev  could  have  opened  the  dock  and  indeed  it  had  been 
filled  w-ith  water  since  Septeniber  last  as  a  tid.il  dock.  But  the 
directors  were  very-  anxious  that  from  the  first  the  shipping 
world  should  know  the  dock  as  one  independent  of  tides.  He 
was  gla<l  to  say  they  were  now  in  a  position  to  give  notice  that 
on  May  i  next  they  would  be  ready  for  commercial  traffic. 
During  the  past  year,  as  the  proprietors  were  aware,  railway 
directors  and  managers  had  had  an  anxious  time,  and  when  he 
addressed  the  pro[)rietors  on  .August  4  last  he  .said  they 
were  in  a  criticd  |K)sition  .-ind  deprecated  any  discussion  orv 
the  subject.  He  had  no  idea  at  that  time  that  trouble  was  to  come 
upon  them  so  sud«lenly.  He  a<lmitled  a  feeling  of  gre.at  disap- 
pointment at  the  ,-K-tion  t^iken  by  their  employees  in  comnion  with 
eniployees  of  other  railways,  llie  effect  of  the  strike  upon  their 
merchandise  and  mineral  traffic  was  felt  until  nearly  the  end 
t>f  the  year,  and  he  imagined  they  were  still  feeling  it  to 
some  extent.  'Ilneir  traffic  was  congested  to  an  extent  they  had 
not  known  of  late  years.  Notwithstanding  the  utmost  efforts 
of  their  officials,  delays  in  deliveries  were  most  serious,  and  he- 


February  io,  1912.] 


THE    RAILWAY    TIMES. 


157 


was  afraid  many  of  their  customers  had  been  put  to  consider- 
able expense  in  consequence.  He  was  extremely  sorry 
for  that,  but  it  had  been  quite  outside  their  power 
to  deal  with  traffic  as  they  could  have  wished.  As  indicative 
of  the  majjjnitude  of  the  congestion,  he  believed  he  was  right  in 
stating  that  some  southern  railways  found  it  impossible  to  get 
any  locomotive  coal,  and,  as  a  consequence,  he  knew  as  a 
m.itter  of  fact  they  were  obliged'  to  place  orders  for  fuel  with 
("ontinental  countries.  Orders  were,  indeed,  placed  in  Belgium, 
France,  and  Germany.  However,  that  was  over  and  past,  and 
an  agrecement  had  tx-cn  made  with  their  own  men  which  the 
directors  hoped  would  end  in  a  lasting  peace.  Of  one  thing 
the  proprietors  might  be  well  assured — namely,  that  the  settle- 
ment arrived  at  as  a  result  of  the  reixjrt  of  the  Ro\al  Com- 
mission would  be  carried  out  as  far  as  their  board  were  con- 
cerned, not  only  in  the  letter  but  in  the  spirit  of  the  arrange- 
ment. ITie  settlement,  however,  h.ad  involved  a  very  considerable 
increase  in  their  wages  bill,  the  full  effect  of  which  was  not 
entirely  shown  in  the  accounts.  It  was  true  they  hoped  to  meet 
some  part  of  the  increased  expenditure  by  small  increases  in 
certain  passenger  fares,  but  it  was  to  be  borne  in  mind  that 
passenger  fares  only  formed  about  a  fourth  part  of  the  total 
earnings  of  the  line.  It  w^vs  well  also  to  rec^nise  that  they  had 
to  face  an  increased  coal  bill  ;  the  contracts  so  far  made 
increased  the  price  about  is.  2d.  \xr  ton.  .\nother  item  they 
had  to  provide  for  was  the  rent  payable  to  the  Humber  Com- 
mercial Railway  Dock  Co.  tor  the  Immingham  Dock.  .Mthough 
they  had  never  faltered  in  their  belief  that  that  would  be  a  very 
great  benefit  to  their  undertaking,  it  was  not  desirable  to  expect 
that  it  would  immediately  provide  a  full  rate  of  interest 
on  the  full  amount  of  rent.  The  propric<tors  would  be  glad  to 
hear  that  their  guarantees  of  traffic  for  the  new  dock  already 
considerably  exceeded  a  million  tons  per  annum.  Trade  reports 
from  the  various  centres  were  of  very  satisfactory  character. 
From  all  thev  could  see  they  had  promise  of  considerable 
additional  trafiic,  and  af  no  coal  strike  occurred  he  quite  antici- 
pated when  the  board  next  met  tlie  proprietors  ithey  would  have 
to  record  a  larger  gross  traffic  than  at  any  previous  period  in 
the  comp.-my's  history. 

Mr.   Pi'NDON  Vic.vRs  seconded  the  motion. 

Sir  George  Doughty,  M.P.,  urged  th^it  much  more  attention 
should  be  paid  by  the  directors  to  improving  the  facilities  for  the 
(ish  trade  at  Grimsby.  There  was,  he  said,  great  lack  of 
berthing  accommodation,  and  he  knew  of  a  number  of  boats 
that  carried  itheir  cargoes  to  Blyth-on-Tyne.  Kew  docI<s  v.'ere 
absolutely  needed,  and  the  company  ought  to  s.pend  at  least 
half  a  million  there. 

The  Ch.mrm.w  .said  everything  Sir  George  had  said  had 
their  sincere  sympathy.  The\-  fully  appreciated  th?  traffic 
(.Irimsby  gave  them,  but  they  had  to  bear  in  mind  that  their 
preilecossors,  the  Manchester,  Shefiield  and  Lincoln  Company, 
virtually  made  Grimsby.  They  spent  over  three  millions  upon 
docks  thexe,  and  there  had  not  been  an  undue  return.  The 
Immingham  Dock  was  practictiHy  a  Grimsby  expenditure. 
While  they  had  not  been  able  to  do'  all  the\-  wished,  they  were 
on  the  high  road  to  amendment. 

The  report  was  adopted. 

ALEXANDRA  (NEWPORT  AND  SODTH  WALES)  DOCKS  AND 
RAILWAY. 

The  forty-si-venlh  ordinary  general  meeting  was  held  ye-ster- 
dny  at  the  offices  of  the  comptmy,  14,  St.  Mary  .\xe,  E.C.,  .Mr. 
I^.M.   Underdown,  K.C.   (depuly-ch.iirman)  presiding. 

The  Secretary  (Mr.  W.  G.  Flanders)  having  read  the  notice 
convening  the  meeting,  the  Ch.airm.\n  said  that  before  proceed- 
ing with  the  business  of  the  meeting,  he  was  sure  that  the 
shareholders  would  join  with  him  in  expressing  their  great 
regret  that  their  chairman.  Viscount  Tredegar,  was  again  unable 
to  be  present.     (Hear,  hear.) 

Turning  to  the  business  before  the  meeting,  he  stated  that 
the  gross  receipts  amounted  to  ;^i42,457,  which  was  an  increase 
of  ^^2,458  n.s  compared  with  the  corresponding  period  of  1910. 
'line  working  expenses  amounted  to  ;£^8S.6o8,  or  62.2  per  cent, 
of  the  gross  revenue  as  .against  58.07  per  cent,  in  the  .same 
period  of  1910.  The  b.aJance  of  revenue,  ;£.'5.>.849,  together  \\^th 
£20. -i}!  brought  forward  from  June,  1911,  and  interest  on 
Consols,  gave  a  total  net  revenue  of  ;C7-i'iS"-  ''"'  '^he  corresjxwd- 
ing  periiKl  of  iqio  the  net  revenue,  including  the  bjilance 
brought  forward  from  the  previous  half-year,  was  ;£?66,695.  The 
rent  charges  interest  and  interest  on  debenture  .stock  totalled 
;^2i,556,  which  left  a  balance  for  appropriation  of  ;£T45.i39,  so 
tJi.1t  the  present  half  showed  an  increase  of  .-^8.748.  During 
the  period  under  review  ;£.'47,3i5  had  been  spent  on  capital 
account,  of  which  amount  ;i.r4o,858  was  in  respect  of  works  under 
construction,  the  new  lock  entrance,  and  for  dock  extension, 
etc.     The  capital  expenditure  on  works  in  progress  and  unpr»>- 


ductivo  during  the  same  period  amounted  to  ;£^^02o,9S3.  During 
the  past  ten  or  eleven  years,  while  they  had  not  distributed  thc>se 
sums  by  way  of  <lividends  on  ordinary  •stock,  they  had  expended 
out  of  revenue  ;£Ji50,ooo  in  respect  of  inipro\'emenls,  and  this 
enabled  him  to  say  that  the  state  of  the  undertaking  was  in 
the  most  .satisfacton-  condition  in  regard  to  their  ability  to 
to  deal  with  trade.  The  total  tonnage  i>f  imports  and  exports 
was  2,979,807,  iin  increa.se  compared  with  the  last  six  months 
of  1910  of  only  6,782  tons.  The  total  receipts  from  passengers 
and  parcels  traffic  showed  a  decrejise  of  ;£."2o  ;  minerals,  mer- 
chandise and  live  stock  an  increase  .of  ;£r3io;  dock  receipts  an 
increeise  of  £i,()Si  ;  and  graving  dock  dues  an  increase  of 
;£'96.  The  principal  increase  arcn^e  from  dock  receipts  and  was 
mainly  due  to  additional  cargo  lalx)ur  and  craneage  work 
undertaken  during  the  half-year.  The  receipts  from  this  source 
at  the  Alexandra  Docks  were  ;£"i5,983,  as  against  ;£ji  1,900  in 
the  corresponding  period  of  1910.  With  regard  to  coal, 
there  was  only  a  small  increase  iji  export  of  8,084  tons. 
The  reason  why  no  great  expansion  was  shown  in 
the  business  arose  from  causes  entirely  outside  the  directors' 
control.  They  knew,  unfortunately,'  of  the  excited  state 
of  the  labour  market ;  they  were  not  singular  in  this 
resi>ect,  for  the  disorders  and  suspension  of  work  and  trade 
generally,  to  his  own  knowledge,  existed  pretty  well  all  over 
the  world,  and  he  congratulated  the  company'  that,  notwith- 
standing the  great  trouble  in  dealing  with  all  the  difficulties, 
they  had,  so  to  sf>cak,  maintained  their  position  and  not  fallen 
back,  which  was  a  matter  which  ;it  one  time  caused  the  directors 
great  anxiety.  The  tonnage  carried  over  the  Pontypridd 
section  of  the  railway  was  690,030,  as  compared  with  736,861 
tons  last  year.  The  receipts  were,  however,  ;£rs,632,  as  com- 
pared with  £^8,198,  an  incre;ise  of  ;^434,  which  was  due  to  the 
fact  that  a  less  amount  had  been  reserved  to  the  sus|)ense 
account  in  the  current  than  in  the  a)rresponding  pericxl.  With 
regard  to  sidings,  they  had  been  improved  .md  lengthened,  and 
he  would  mention  in  that  resp<-ct  that  they  had  practically 
100  miles  of  sidings  upon  their  undertaking,  as  showing  the 
facilities  they  had  for  dealing  with  traffic,  the  arrangements 
for  doing  which  had  become  very  siitisfacton,'.  The  great 
question  they  had  now  to  deal  with  was  the  pumping  station 
and  lock  entrance,  and  these  had  made  fair  progress  diuing 
the  last  six  months,  the  invert  of  the  lock  had  been  completed 
and  the  granite  sills  and  outergate  chambers  had  been  dressed 
to  receive  the  gates,  the  dressing  of  the  granite  work  in  the 
various  sluice  pits  had  been  completed,  and  the  erection  of  the 
feluice  machines  and  capstans  was  well  advanced.  He  stated 
that  since  the  last  meeting  they  had  succeeded  in  passing 
their  Bill  through  both  Houses  for  a  railway  from  Newport  to 
Nine  Mile  Point  on  the  Sirhowy  \'alley.  The  measure  was  not 
a  hostile  one,  and  was  not  in  any  way  hostile  to  other  interests, 
but  it  w^as  to  their  interest  to  obtain  the  highest  amount  of 
traffic  and  get  that  brought  to  and  carried  through  Newport, 
and  therefore  they  were  quite  justified  in  obtaining  the  Bill.  The 
Chairman  then  formalb-  moved  "That  the  report  of  the  directors 
and  statement  of  accounts  to  December  31,  191 1,  submitted  to 
this  meeting  be,  and  the  s.ame  are  hereb\'  received  and 
adoptetl." — This  was  duly  seconded  by  Sir  Henry  Mather 
Jackson,  and  carried  unanimously.  The  resolutions  with 
reference  to  payment  of  dividends,  re-election  of  retiring 
directors  and  auditors,  were  proposed,  seconded  and  carried 
imanimouslv,  and  with  a  vote  of  thanks  to  the  chairman  and 
directors  the  proceedings  terminated. 

Railway  Share  Trust  and  Agency  Company,  Ltd. — The  report  for 
the  ve.ir  i<|ii,  to  Ix'  presented  at  the  meeting  on  Wednesday 
next,  shows  that  the  net  profits  amount  to  ;£r(>3,4S8.  The  half- 
yearly  dividend  of  3]  per  cent,  on  the  ''  B  "  stock  was  jxiid  in 
July.  This  amounted  to  ;/ri4, 139,  which,  being  deducted,  leaves 
a  balance  at  the  credit  of  profit  and  loss  of  £"49.34<>'  '«  «'hich 
must  be  added  ;£ri4,iS3,  the  balance  carried  forward  from  last 
year,  making  together  ;£'63,532.  .\fter  providing  for  the  divi- 
dend on  the  "  B"  stock  to  Ja'nuary  15,  1912,  and  transferring 
;£rio,ooo  to  the  reserve  account,  the  balance  at  the  credit  of 
profit  and  loss  .account  is  £r39-393-  Oul  of  this  the  directors 
recommend  that  a  dividend  hi-  p.iid  on  the  "  .\  "  shares  at  the 
rate  of  6  per  cent,  per  annum  for  the  h.ilf-j-ear  ending  Januar\- 15, 

1912,  amounting  to  ;£ri 2,000  .and  m.-dving,  with  the  interim 
dividend  of  ^rS,ooo  paid  in  July  last,  a  distribution  of  5  per 
cent,  for  the  year.  This  brings  the  reserve  to  ;i."75,4l8,  and 
leaves  a  balance  of  ;{7iQ.393  to  b-:  carried  forward.  .As  intimated 
in  the  report  for  ic)o8,  the  book  values  of  the  investments 
remain  unaltered,  the  .securities;  purchased  during  the  year 
being  entered  at  cost.    The  directors  state  that  the  investments 

are  valued  at  a  sum  which  is  amply  represented  by  their  market 
value.  \  list  of  the  company's  investments  is  included  in  the 
balance  sheet. 
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LONDON  AND  SOUTH  WESTERN  RAILWAY. 

The  h.-.ll-vearlv  general  meeting  of  the  proprietors  was  held 
yesterday.  Februarv  9th,  at  Waterloo  Station,  Mr.  Hugh  W  . 
J)KL\nio\D  (ch;iiniian  of  the  company)  pr«idmg. 

'ITie  .Skcretakv  (Mr.  Godfrey  Knight)  having  read  the  notice 
convening  the  meeting,  ,       .  ,  ,         >        -j      r 

'J"he  C'lmuMAN  (who  was  received  with  applause)  said:  In 
loolciiig  back  over  the  last  year,  I  think  the  old  saying  that 
one  ncA-er  knows  what  a  day  may  bring  forth  was  never  more 
fully  justified  than  in  llie  vear  1911.  I  think  you  will  agi.?e 
with  me  that  few  years  ojx-ne-d  with  a  brighter  prospect.  \\c 
not  only  looked  forward  to  the  Coronation  festivities,  an.i  the 
coming'of  representative^  of  every  foreign  power,  but  we  looked 
forward  to  h.-iving  with  us  the  representatives  of  all  our 
Colonies,  and  I  think  we  hoped  that  their  deliberations  would 
tend  lo  benefit  this  country  and  our  Empire  generally.  The 
trade  of  the  country'  was  very  good,  and  the  onlv  uncertain 
element.  I  think  we  might  say,  then  was  Ihe  weather,  and 
that  We  know  e.xceede'd  our  anticiixitions.  \\'hen  we  met  you 
in  .August  the  outlook  was  not  quite  so  briglit,  but  I  do  not 
suppo>e  that  one  of  us  here  had  any  idea  that  within  two  days 
of  our  meeting-  in  .August  last  there  would  have  been  an  active 
oulbr.'.ak  of  labour  troubles.  Vet  that  proved  to  be  the  case, 
;ind  those  troubles  affected  every  industry,  and  ne.arly  every 
trade  in  lh<'  country.  These  troubles  are  still  with  us,  but  we 
.-ill  sincen-ly  hoix-  that  they  .are  less  active  than  they  were 
l.-isl  summer.     (Hear,  he.ir.) 

P.\ssen(;i:k  Tkaffic. 

For  passengers,  exclusive  of  seas<;)n  tickets,  the  receipts 
have  been  ;£."5,446  less,  and  the  total  niuiillx'r  carried  160,640 
iess  than  last  year,  which  is  ii>artly  owing  to  there  being  one 
less  working  d;iy  in  the  half-year,  and  to  the  fact  that  in  the 
previous  ve.ar  we  h.ad  very  large  military  manoeuvres  in  the 
.Southern  Counties,  which  are  servi-d  by  our  system.  There 
■was  also  a  further  decrease  in  our  surburban  traffic  receipts 
owing  lo  the  i-ver-incre.ising  and  severe  competition  of  the 
tramw.ay,  rail,  tube  and  motor  omnibus.  But  in  the  corres- 
ponding period  we  h.ad  also  the  large  Uicrease  of  ;£r64,ooo  in 
passenger  tralVic,  so  that  the  showing  is  not  so  bad  as  at  first 
sight  it  looked.  The  traffic  in  connection  with  race  meetings 
during  the  past  half-year  was  also  disap|K)inting,  and  it  was 
only  during  the  last  two  meetings  in  December  that  they 
showed  any  incre.'ise.  August  Bank  Holid.ay  is,  as  I  might 
mention  to  vou,  always  a  si)cci<al  item  with  us,  and  we  always 
look  for  a  verv  large  race  trafllc  on  that  da>-.  'Hiere  was  a 
big  meeting  ;it  Sandown  Park,  but  the  numbers  booked  at 
AV.iterlno  fell  from  over  14,000  in  1910  to  just  over  10,000  last 
year.  The  numlx-r  of  passengers  carried  in  the  District  Coni- 
panv's  trains  over  this  system  continues  to  increase,  and  will, 
it  is  <xpected,  grow  Larger  through  the  widening  between 
Sludl.ind  Road  Junction  and  Turnham  Gree-n,  which  _  was 
opeivd  for  traffic  on  December  ,^rd  last,  .and  the  ])roposed  widen- 
ing from  East  Putney  to  Wimbledon,  which  is  referred  to  in 
the  re[>iirl.  It  h.as  giv<-n  us  matter  iar  very  careful  consider.i- 
lion,  and  it  has  Ix-en  considered  wise  to  co-o|x;rate  with  the 
District  Company  in  these  matters,  iruismucli  as  your  company 
receives  an  .adequate  prop<rrlion  of  the  receipts  for  the  iis<>  of 
their  lines,  which  are  now,  I  might  s;ty,  quite  fully  occupitxl. 
'i'liK  I.ATK  Strike. 

I  also  think  it  will  be  of  s(»me  interest  to  you  lo  know  some- 
thing reg.aixiing  the  strike.  .\t  the  time,  ,1%  you  know,  there 
Avas  -a  ver\-  restless  feeling  in  London  as  to  the  outlook.  We 
were  not  wholly  unprepareil  for  the  fact  that  it  might  he 
necess.arv  to  l)ring  in  large  bodies  of  troojis  to  London,  <ind  on 
.August  17th  last,  within  two  hours  of  the  rec<-ipt  of  a  requisi- 
tion to  bring  troops  into  I>ondon,  we  had  22  si)ecial  tr.ains 
in  inovi-inent  bringing  troi)ps  to  Waterloo,  .and,  in  adtlition, 
there  were  eight  speci.il  trains  with  cav.alry  going  to  Nine 
Elms.  'Diese  tr.iins  brought  in  16,000  officers  and  men,  and 
alxHit  i.'iifjo  horses,  besides  a  large  amount  of  b.i.gg.ige  .and  the 
necessary  inipedinie.nta,  .and  between  12  midnight  and  6.30  in 
the  morning  the  whole  of  these  troops  were  <ntraine<l  and 
c;>rri<<l  to  their  destination.  (Hear,  hear.")  I  think,  gentlemen, 
you  will  agree  with  me  that  that  was  a  very  creditable  per- 
formance, and  w.as  due  to  the  energy  of  our  stafT,  and  you  will 
oil  111'  gl.Kl  lo  he.ar  lh.it  .ill  concernt-d  received  the  approlvition 
of  the  milit.iry  authorities.  Now,  let  us  turn  for  a  moment  to 
the  cl.isses.  'Hie  first-ilass  receipts  ,ire  ;^i~o  more,  but  the 
numbers  carried  are  13,101  less.  Tlie  second-class  receipts  were 
/^7,S'oO  less,  and  the  decrease  in  numbers  97,104.  Tlie  third- 
class  receipts  are  ;^'2,io^.  but  we  c.arrie<l  50,435  passengers  less. 
Ttie  aver.ige  jx-r  passenger  works  out  .at : — First-class,  2S.  7.\d. 
in  mil,  .IS  compared  with  2s.  7d.  in  igio  ;  second-cl.iss,  2S.  s,l<i. 
in  191 1,  .IS  Compared  with  2S.  ^^<^,  in  1910  ;  and  in  the  third-class 


the  averitge  was  about  the  same.  These  go  to  prove  what  I 
opened  mv  remarks  with — namely,  that  in  the  long  distance 
traffic  we' hold  t>ur  own,  but  in  the  .short  distance  suburban 
tralTic  we  have  lost.  With  regard  to  the  second-class  traffic — 
I  have  mentioned  it  to  you  several  times — it  may  he  interesting 
to  vou  to  know  that,  comparing  the  year  1911  with 
the  'vear  1905,  there  is  a  decrease  in  numbers  of  nearly 
two  millions  in  the  number  of  passengers  carried,  representing 
4.J  per  cent.,  and  in  cash  of  ;6"6iiOoOj  or  17  per  cent.  I  nave 
dealt  with  the  matter  very  fully  before,  but  the  time  is  comtiig 
very  near  when  the  abolition  of  the  second  class  will  I.avc  to 
be  dealt  with.  .As  I  hav'e  said  before,  it  is  for  the  seooiid-class 
passenger,  if  he  wishes  that  class  to  be  maintained,  to  use  it, 
.and  while  it  continues  to  pay  us  to  put  on  second-class  coaches 
we  will  do  so.  Now  we  have  had  two  records  at  Nine  Elrr.s. 
On  .August  16  we  dealt  with  a  record  tonnage  of  over  2,254  tons 
lor  the  night,  this  being  nearly  equalled  on  the  previous  nigi't, 
when  we  dealt  with  no  less  than  2,213  tons,  the  whole  traffic 
being  dealt  with  in  a  satisfactory  way ;  there  was  no  break- 
down of  any  sort.  Then  there  is  another  matter  to  which  I 
have  referred  here  before,  and  that  is  the  fish  traffic  from  Pad- 
stow.  This  traffic  is  still  expanding.  It  is  interesting  to  note 
that  in  1900,  the  year  after  we  opened  our  extension  to  P.adstow, 
the  fish  tonnage  was  only  24  tons,  with  a  rail  charge  of  j£6s- 
Last  year  we  dealt  with  3.074  tons,  with  a  rail  charge  of  ^66,879, 
and  the  Harbour  Commissioners,  seeing  the  advantage  of  their 
port,  have  now  under  consideration  a  scheme  for  making  it 
more  accessible,  and  we  have  every  anticipation  that  in  the 
future  we  shall  be  able  to  deal  with  a  larger  traffic,  but  that 
we  shall  have  a  satisfactory  coal  traffic  from  that  port,  and, 
in  addition,  as  some  of  you  are  aware,  there  is  also  a  largely 
increasing  output  of  china  clay  from  that  district. 
The  Channel  Islands  Traffic. 
In  connection  with  the  passenger  traffic  with'  the  Channel 
IsUmds  and  St.  Malo,  we  are  replacing'  a  good  many  of  our 
steamers,  which  were  specially  built  light  for  .speed,  with 
heavier  boats.  When  we  bought  Ihem  first  we  were  told  that 
their  life  would  be  something-  like  fourteen  years,  but  they 
are  still  running,  having-  been  in  service  nmv  over  seventeen 
years.  Thev  never  miss  the  service  whatever  the  weather 
n-iay  be,  and  no  matter  whatever  other  Channel  9er\-ice  is 
stopped,  our  Southampton-Havre  service  has  never  once  been 
stopped.  (Hear,  hear.)  We  are  building  larger  and  faster 
boats  with  better  accommodation  to  meet  the  ever-increasin'g 
demand  in  luxurious  travel  which,  I  am  sorry  to  say,  we  cannot 
overlook  ;  .and  I  cannot  see  w-hy  this  route  is  not  more  popular. 
It  has  the  great  <advanta,ge  of  having  a  port  at  Southampton 
on  the  F.ngiisJi  coast,  .and  at  Havre  en  the  French  coast,  which 
are  sheltered,  and  that  makes  a  great  deal  of  difference  in 
running,  and  those  of  you  who  are  interested  in  shipping  know- 
that  w-e  do  not  get  the  same  currents  and  the  same  bad  sea 
as  other  ports.  The  revea-iue  frtom  the  Southampton  docks  and 
Stonehouse  quays  is  .^5,313  more.  The  revenue  would  have 
beei-i  much  greater  if  the  Trafalgar  graving  dock  had  not 
been  closed  for  enlargement.  The  wet  dock  will  be  completed 
this  summer,  and  we  hope  to  have  the  Trafalgar  graving  dock 
in  use  .again  befoire  the  end  olf  the  year.  Tliere  w-as  a  great 
deal  of  trouble  with  the  dix-lcers,  and  w-e  w-ere  forced,  as 
d(«-k  owners,  not  as  railway  ow-ners,  in  con-imon  with  the 
shipping  companies,  to  give  increases  in  w-ages.  We  have 
been  able,  I  am  glad  to  say,  to  make  some  increases  in  our 
rates,  hut  we  had  considerable  difficulty  in  levying  these 
additional  rates,  and  we  find  it  far  more  difficult  to  collect 
them.  The  gnoss  revenue,  inclusive  of  docks  and  steamships, 
comes  out  at  ^29,597  more  than  in  December,  1910,  as  before 
stated,  and  ;/:i  10,228  more  than  in  December,  1909.  The 
w-orking  expenses  of  the  railwav  are  ^18,200  more,  but  you 
must  not  forget  that  out  of  that  j^Ticooo  is  entirely^  due  to 
wages.  The  maintenance  of  wav  and  works  shows  an  increase 
of  2J6,sSS  mainlv  for  extra  pav  and  expenses  specially  incurred 
in  w-atchin.g  the'  ^xTmanent  wav  during  the  excessive  heat  of 
la^rt  summer,  .and  the  higher  cost  of  materials,  and  the 
renewal  of  an  additional  mile  of  permanent  way.  .Altogether 
the  figures  make  up  ;i  total  of  ;£'i8,2(30,  and  the  rate 
of  w-orkin,"-  exjx'nses,  :is  previouslv  mentioned,  comes  out 
to  al>out  3s.  per  train  mile,  which  is  practically  the  same  rate  .as 
in  the  corre.sponding  half-vear.  i  n  the  docks  department  there  is 
an  increase  of  i:i5.,5oi,'of  which  £:i3,247  is  in  resised  rates 
of  pav  conceded  to  the  men,  and  extra  costs  of  laboiir  during 
the  strike  perhxi  to  which  I  have  already  referrecl.  Owmg  to 
the  unfortunate  .accident  which  occurred  between  the 
"Olvmpic"  and  his  Majesty's  ship  "H.awke,"  sever.al  trips,  ais 
vou 'know,  were  missed,  but  I  am  glad  to  say  that  the 
■"Olvmpic"  is  running  .again,  and  we  hope  that  in  -April  next 
her  sister  shij.  the  "  Titanic,"  will  take  up  her  running  between 
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Southampton  and  New  YorU.  (Ikar,  li*!ar.)  Tliere  is  no 
doubt  that  these  great  vessels  are  very  popular.  ITiey  are 
tilted,  as  you  know,  with  every  possible  luxury,  but  already 
there  are  indications  that  45,000  tons  is  not  the  limit  that  vessels 
•are  going  to  reach.  .As  you  know,  to-day  you  have  swimming 
baths,  racket  courts,  gymnasium^;,  and  every  lu.xury  on  these 
boats,  and  we  also  hear  that  there  is  a  possibility  of  them 
having  a  golf  course.  (laughter.)  Well,  we  all  wel- 
come golf  courses  between  here  and  Southampton  on 
our  line,  but  when  it  comes  to  providing  accommodation  for 
a  floating  golf  course,  it  Is,  of  course,  a  totally  different  thing. 
This  amount  reserved  for  steamboats'  depreciation  and  renewal 
is  ;^2o,ooo,  against  ;£^i5.ooo  last  year  required  to  meet  the 
cost  of  new  vessels  in  place  of  those  sold.  We  have  also 
reserved  from  net  revenue  ;^io,ooo  as  compared  with  ;£,'20,ooo 
last  year  when  the  available  balance  was  larger.  The  net 
result  of  all  these  debits  and  credits  is  an  increase  of  ;66.3*^' 
jn  the  amount  available  for  dividends,  .■\fter  providing  for  the 
dividend  on  the  additional  3.^  per  cent,  preference,  amounting 
to  ;£."2,6.'5,  there  remains  an  increased  balance  available  for 
dividend  on  the  ordinary-  stock  of  .£'3,737.  This  admits  of  a 
dividend  at  the  rate  of  8  per  cent,  upon  the  ordinary  stock  for 
the  half-year,  and  .miounts  to  .more  than  last  year  by  £^3,591, 
payable  on  £"524,000  additional  stock,  and  the  balance  to  carry 
i^orward  will  be  £"35,288  as  compared  with  £735,142  in 
December,  1910.  Xow,  you  must  not  forget  that  had  it  not 
been  for  the  additional  capital  that  we  had  to  issue,  a  much 
4arger  sum  would  have  been  available  for  dividend.  I  do  not 
suppose  that  there  is  any  proprietor  in  this  railway  who  has  not 
carefully  followed  all  the  proceedings  that  led  up  to  the  appoint- 
ment of  the  Royal  ("ommission  last  year.  We  on  this  line  hav<> 
only  to  congratulate  ourselves  on  the  part  played  during  that 
very  difficult  and  strenuous  time  by  the  employees  of  this 
railway.     (.Applause.) 

A  LoY.\L  Staff. 

Out  of  the  whole  staff  of  something  like  25,000  men,  there 
■were  not  a  dozen  who  sho\\ed  any  incliiwilion  to  do  other  than 
their  duty  and  uphold  the  confidence  and  trust  which  we  have 
reposed  jn  them.  (Hear,  hear.)  We  thought  it  only  right  that 
i\ve  should  show  our  appredation  and  our  confidence  in  the  staff, 
and  I  believe  there  is  no  one  present  here  to-day  who  will  not 
agree  with  the  way  in  which  we  dealt  with  this  matter. 
(.\pplause.)  I  should  Kke  to  take  this  opportunity  of  thanking 
those  ladies  and  gentlemen  who  came  forward,  and  who,  by 
their  generous  contributions,  not  only  to  the  staff  but  also  to 
the  South-Western  Orphanage  at  Woking,  h-ive  done  so  much 
to  cement  the  good  feeling  which  has  always  existed,  and 
■which,  I  hope,  will  always  continue  to  exist  between  fhe  raiVivay 
company  and  its  passengers.  I  know  of  more  than  one  instance 
of  people  who  have  gone  out  of  their  way  to  travel  to  some  of 
our  farthest  western  districts  on  this  company's  system  simply 
because,  as  thev  said,  it  gave  them  great  pleasure  to  travel  on 
a  line  when  such  good  relationships  existed.  With  regard  to 
the  Royal  Commission,  we  promised  to  abide  by  their  decision, 
and  though  I  felt  grave  anxiety  that  the  loyalty  of  our  men 
should  not  suffer  by  any  outside  Interference,  we  felt  in  honour 
bound  to  stand  by  the  other  great  railway  companies  of  this 
country,  and  we  mean  to  do  our  utmost  in  every  way  to  carry 
out  the  recommendations  of  the  Royal  Cormnission.  (Hear, 
♦lear.)  You  will,  no  doubt,  recollect  that  at  various  meetings 
here  several  suggestions  for  improvements  in  the  London  and 
surburban  districts  have  been  made,  and  in  this  connection 
electrification  has  taken  the  chief  place.  Unfortimateily,  owing 
to  the  ill-health  from  which  the  late  chairman  (Sir  Charles 
Scotter)  suffered  during  the  last  two  or  three  years  of  his  life, 
he  was  not  able  to  devote  as  much  of  bis  great  energy  to  these 
questions  as  he  would  have  liked  to  have  done.  .After  his  death 
various  other  causes  arose  to  prevent  the  question  taking  a 
concrete  shape,  one  of  which  was  the  impending  retirement  of 
our  late  general  manager.  Sir  Charles  Owens ;  but  you  may 
flow  rely  upon  the  question  of  the  development  of  the  suburban 
traffic— which  is.  and  should  be,  a  still  more  fruitful  source  of 
revenue  to  this  company — ^being  tnken  seriously  in  hand — (hear, 
hear) — and  I  hope  at  lio  distant  date  that  your  board  will  be 
able  to  come  to  you  and  be  able  to  tell  you  what  our  poliy  will 
be  in   that  direction. 

The  New  Man.vcek. 

As  to  the  retirement  of  Sir  Charles  Owens  last  year,  after 
being  with  us  for  upwards  of  fifty  years,  I  should  like  to  record 
the  board's  grateful  appreciation  of  his  ever-ready  willingness 
to  place  his  knowledge  and  experience  at  their  disposal,  and  in 
his  departure  I  not  only  li«ik  back  to  the  loss  which  we  have  sus- 
tained in  an  able  manager,  but,  to  me,  a  [XTSonal  friend.  (Hear, 
hear.^  Naturallv  we  all  should  have  preferred  to  have  chosen 
his  successor  from  aiitong  our  own  very  able  officers — (hear, 
hear) — ^but  we  had  very  serious  considerations  to  look  into,  and 


we  felt  it  our  duly  to  go  further  afield  than  (his  system,  and  to 
try  and  gel  hold  of  one  of  the  rising  and  most  capable  of  the 
younger  railway  men  in  this  country.  .Vs  you  know,  the  field 
is  not  a  large  one,  and  naturally  railway  companies  are  not 
disposed  to  encourage  those  on  whom  ihey  have  devoted  a  large 
amount  of  time  in  developing  their  abilities  to  go  to  other 
companies;  but,  thanks  to  iho  kindness  and  courtesy  of  Mr. 
Claughlon,  the  chairman,  and  Mr.  Frank  Ree,  the  general 
manager,  of  ;he  London  and  North  Western  Railway,  we 
have,  I  believo,  found  a  gentleman  in  every  way 
qualified  to  fill  the  responsible  position  of  general  manager  of 
this  line.  .Mr.  Walker,  who  sits  on  my  right,  was  selected  to 
stale  the  case  of  the  London  and  North  Western  Railway  Com- 
pany before  the  Royal  Con^miission,  and  those  of  you  who  have 
followed  the  proceedings  of  that  Commission  must  have  been 
struck  by  the  ven,'  able  evidence  given  not  onl>-  by  Mr. 
Walker,  but  also  by  Sir  Charles  Owens,  who  immediately 
followed  him.  (Hear,  hear.)  I  can  only  say  that  during  the 
few  short  weeks  .Mr.  Walker  has  been  with  us— he  has  been 
with  us  from  January  i— I  am  satisfied  that  he  is  in  every  way 
qualified  for  his  position,  and  I  have  every  confidence  that  his 
knowledge  .-.nd  experience  will  have  far-reaching  effects  upon 
the  future  of  this  railway.  (.Applause.)  We  have  to  regret  the 
loss  of  another  chief  otficer,  Mr.  .Malby,  our  goods  manager. 
Mr.  Malbv  has  been  with  us  for  a  number  of  years,  and  has 
occupied  the  post  of  goods  manager  for  upwards  of  thirty  years, 
succeeding  Sir  Charles  Owens  in  that  position.  Now,  just  a 
word  about  Southampton,  which  is  a  very  big  item  with  us,  so 
that  I  am  sure  vou  would  like  to  hear  a  word  or  two  from  me. 
(Hear,  hear.)  You  will  remember  that  when  the  Southampton 
Harbour  Board  were  in  Parliament  last  year  a  clause  was 
inserted  in  their  .Act  requiring  the  Board  of  Trade  to  appoint  a 
Commission  to  inquire  into  the  constitution  of  the  Board.  This 
Commission  has  not  onlv  been  appointed,  but  it  has  commenced 
its  sittings  ;  but  I  would  like  to  say  that,  so  far  as  this  railway 
company  is  concerned,  the  proceedings  before  the  Commis- 
sioners are  intended  to  be  of  quite  a  friendly  nature,  and  I  am 
pleased  to  be  able  to  state  that  cordial  relations  have  again  been 
entered  into  with  our  friends  at  Southampton,  which  will,  I 
hope,  lend  to  our  mulual'benefil,  and  I  hope  we  may  go  before 
the  Commissioners  having  previously  come  to  an  agreement 
among  ourselves  on  several  of  the  essential  points.  (Hear,  hear.) 
There  is  the  difficult  and  expensive,  yet  very  necessary,  work 
of  enlarging  this,  our  Waterloo  Station,  and  your  board  is 
pushing  on  with  the  work  as  quickly  as  possible  so  as  to  bring 
it  into  use  as  soon  as  they  possibly  can.  The  new  wet  dock 
at  Southampton,  and  the  enlargement  of  the  Trafalgar  dry 
dock,  is  work  Avhich  we  have  in  hand  to  accommodate  the 
ever-increasing  size  of  the  liners.  Then  we  have  also  to 
remember  that  we  shall  possibly  have  a  largely  increased 
expenditure  under  the  National  Insurance  Bill,  and  we  have 
also  the  uncertainty  of  what  we  shall  have  to  pay  for  our  cojJ, 
and  also  we  have  already  made  increases  of  pay  to  our  staff. 
Now  vou  may  have  seen  it  announced  some  time  ago  that  we 
had  increased  the  pay  of  the  clerical  staff.  With  regard  to 
that,  although  it  only  took  effect  last  December,  the  subject 
has  been  receiving  attention  for  some  considerable  tune.  The 
improved  scale  was  not  brought  about  in  consequence  of  any 
a'-itation,  but  for  some  time  past  we  have  thought  it  only 
ri'^ht  that  our  clerical  staff  should  receive  the  recognition  which 
has  now  been  given  them.  We  hoi)c  to  recoup  ourselves  not 
so  much  from  the  promise  of  statutory  powers  enabling  us  to 
make  small  increases  in  our  fares  here  and  there— I  am  atraid 
I  do  not  greatlv  believe  in  that,  because  we  cannot  forget  that 
there  is  now  a  great  deal  of  competitive  traction  avhich  has 
grown  up  all  over  the  country-but  by  retrenchment  and  by 
hicreased  efticiencv,  with  a  possible  cU-crease  in  exponditure 
Gentlemen,  I  now  beg  to  "^^ve  :-'-Tliat  the  report  o  the 
directors  and  statement  of  accounts  for  the  half-year  ending 
Sber  3..  .0...  be,  and  the  same  are  hereby  received  and 
adoptecL;  (Appl^)  ^^^^  ^^^^„,,,  ,,,  ,„,^„ 
M  .  W.  R."  Lawson  said  the  explanations  given  by  tlie  chair- 
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vit  strike  for  thev  got  through  it  easier  than  did  an>  other 
connan  "Tha  was^due  almost  entirely  to  the  careful  and 
iuEus' handling  of  the  men,  not  only  on  the  railway,  but  at 

he  d^k.        He^.pproved   of  the  addition  of  £7.3.000  10  the 
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vi-eaof  th.-  a.-ck  iiK-n,  who  h.icl  for  y<nrs  been  a  loyal  body  of 
riVen  lie  did  noi  .-oe  why,  on  the  face  of  the  accounis,  '.ne 
<lividtn<i  -houUi  liave  been  reduced,  ior  it  would  have  tK-cu 
ptrfectlv  --afe  to  have  maintained  the  dividend  at  the  !^;une  rate 
as  last  veir  II'  also  did  not  see  anv  necessitv  for  the  placing 
to  rcM-rve  of  A'to.tvio,  seeinf,--  that  the  South"  Western  was  a 
coinpanv  whicTi'went  on  steadily  from  year  to  year.  1  he 
nationalisation  of  the  railwa\s  was  now  bc-coming  a  practical 
(luc-lion,  and  seein.yr  that  if  such  a  taking  over  by  the  Govern- 
ment rook  place,  it  would  probably  be  on  the  basis  c(  the 
avej-a^c  dividend  paid  durinj;  the  last  three  or  five  years,  h« 
thought  it  was  essentiallv  necessary  that  the  dividends  to  the 
sbarehoklers  should  at  anv  rate  be  maintained  and  not  reduced. 
Jn'  conclusion,  he  urged' that  ihe  immense  sea-going  vessels 
which  used  Ihe  Southampton  docks  should  be  made  to  pay  for 
the  accommodation  i)rovidrd.  and  liiat  the  trafiic  with  France 
should  not  be  carried  out  al  the  cNpensc  of  ;he  South  Western 
shareholders. 

Mr.  SvMONDs  thought  the  decision  of  the  board  in  regard  to 
the  dividend  should  rec(-iv<'  the  approval  of  the  shareholders, 
for  it  was  onlv  right  that  the  resources  of  the  connpany  should 
be  kept  intact!  Having  noticed  that  the  accounts  had  only  been 
audited  bv  one  auditor,  h<'  urged  that  the  auditing  should  not 
be  a  mere  matter  of  tethnic.-dity  or  form.  The  board  were 
largely  indebted  to  the  staff  for  the  Uiyal  manner  in  which  they 
acted  towards  the  comi)any  <iuring  the  strike.  With  regard 
to  the  appointment  of  the  new  general  manager,  he  expressed 
regret  that,  with  such  .an  able  staff,  the  directors  had  felt  com- 
pelled to  go  Io  another  company  for  their  chief  officer.  By 
■taking  away  the  great  prize  from  competition  .imongst  the 
lower  grade' of  olTi'cers,  the  lM)ard  would  run  the  ri-k  (.f  getting 
less  efficient  .service  in  the  future. 

Mr.  Si.MONDs  <'X[>ressed  surprise  that,  notwithstanding  the 
record  summer  IratTic,  the  dividend  had  been  reduced,  .and  said 
he  thought  the  District  Kailw.-iv  Company  were  eating  into  the 
South  \\'c-slern  traflic.  He  n'lainl.-iined'  that  there  had  been 
extravagance  on  ever\-  hantl,  and  that  the  directors  were  pur- 
suing a"  wrong  jyolicy  in  sjK-nding  so  much  money  on  capital 
accounts. 

Mr.  Hoi.i.ANi)  drew  attention  to  the  diminution  in  the  number 
of  second  cl.-iss  p.assengers,  .and  expressed  the  opinion  that  the 
cause  of  the  diminution  was  to  .some  extent  the  un.-^.itisfactor}' 
condition  of  the  .second  class  carriages. 

The  Cii.MR.M.w,  in  reply,  s.iid  he  was  surprised  at  .Mr.  L.awson 
advocating  an  extrav.ig.ini  ]>i)licy  on  the  part  of  the  board 
becaus<>  some  dav  the  (iovernnient  might  take  over  the  rail- 
ways. In  the  opinion  of  the  bo.ard  their  dulv  w.as  to  keep  up 
the  line  in  ;i  slate  of  efTicieiicy,  and  not  curtail  expenditure, 
because  M>me  d.iy  the  line  might  be  purchased  by  the  Govern- 
ment. That,  ;it  .any  rate,  would  be  their  jjolicy  so  long  as  ho 
was  ;it  the  he.-.d  ol'alTairs.  He  had  not  wished  to  imply  that 
the  future  was  hopeless,  but  sim|)Iy  th.at  the  current  half-year 
h.ad  not  opened  very  well.  They  were  [)assing  through  difficult 
times,  -and  the  Labour  leackrs  were  making  a  dead-set  against 
the  South  Western  because  the  men  remained  loyal  during  the 
late  strike.  They  h.ad,  therefore,  to  be  prepared  for  eventu.alities. 
With  reg.ard  to  the  .audit,  he  explained  that  Sir  Derek  Ke|)pel 
had  noi  neglected  his  duty  as  an  auditor,  but  immediat<'ly 
before  and  .after  .an  absence  of  seven  weeks  from  England  h.ail 
attendid  to  itie  audit,  and  had  madi>  an  arrangement  with  his 
colleague,  Mr.  Norm.in,  th.it  the  .audit  should  be  satisfactorily 
completed.  With  regard  to  Mr.  Simonds's  criticism,  he  could 
only  say  thai,  if  they  wanted  good  results,  thev  must  keep  up 
their  property  in  g'ocxi  order,  and  he  would  be  sorry  if  he 
foresaw  the  difl'iculties  which  Mr.  Simonds  had  prophesied.  .Xs 
to  Ihe  second-class  carriages,  they  were  wider  th.in  the  third 
class-,  ;md  this  wa.s  the  first  lime  Ihat  he  h.ad  heanl  conipl.iints 
recycling  them,  .although  he  had  heard  some  compl.aints 
regarding  the  third-class  carriages. 

Tlie  resolution  w.is  then  put,  .and  carrie<l  unanimously. 

On  Ihe  motion  of  the  Cii aiu.van,  seconde<l  by  Sir W.  W. 
PoRTM..  Ihe  dividends  recommended  in  the  report,  including  one 
at  Ihe  r.-ite  of  S  per  cent,  per  annum,  on  tli<-  ordin.arv  stock, 
were  deilared. 

The  retiring  diiwlors,  Sir  William  Portal,  Col.  the  Hon.  Sir 
H.  Crichton,  K.C.H.,  and  the  Rt.  Hon.  Lord  Pirrie,  were 
unanimously  re-elected,  and  Ihe  retiring  auditor,  Mr.  H.  W. 
Norman,  was  .also  re-,ip|)ointed. 

.\  special  gener.al  (Wh.irnclilTi)  meeting  was  then  held,  when 
.T[)prov.il  w.is  given  to  two  I?ills  promoted  bv  Ihe  Metropolitan, 
District,  and  Ihe  London  Kleclric  Railw.-iv  Comp.anies,  and 
intended  to  be  presented  Io  P.irliament  during  Ihe  forthcoming 
session. 

.\  hearty  vole  of  thanks  to  the  chairman,  directors  and  ihe 
sl.iff  generally  for  their  rdile  conduct  of  the  aff.iirs  of  the  com- 
pany djring  the  past  half-voar  terminated  the  proceedings. 


LONDON  GENERAL  OMNIBUS  COMPANY. 

A  meeting  of  tlie  preferetice  sharehc>lders  was  held  oni 
Thursday,  when  Colonel  C.  F.  Colvile,  who  presided,  gave  an 
outline  of  the  negotiations  ibetween  the  directors  and  the  board 
of  the  Underground  Electric  Railways  Company  of  Londcm  for 
a  fusion  of  the  interests  of  the  two  companies.  The  facts  and 
the  agreement  reached  have  already  been  reported.  In  refer- 
ence to  the  arrangement  for  the  ordinary  stockholders  who 
assented  to  the  scheme  sending  in  their  certificates  to  the  bank 
on  or  before  the  loth  inst.,  he  urged  that  ordinary  stockholders 
should  come  in  at  once  ;  otherwise  they  would  be  left  out,  as  the 
L'nderground  Coanimny  w'Ould  not  be  in  the  market  to  buy  the 
ordinan'  stock.  On  his  request  the  secretary  read  the  follow- 
ing statement  from  the  chairman  of  the  L'nderground 
Company ; — ■ 

"  I  am'  pleased  to  be  in  a  position  to  istate  that  substantially 
over  75  per  cent,  of  the  ordinary  stock  has  already  been 
deposited,  so  tliat  the  scheme  is  binding  when  the  necessary 
meetings  and  fonnalities  are  completed.  Ordinary  stockholders 
who  have  not  come  in  should  therefore  make  their  deposits  with 
the  London  County  and  Westminster  Batik,  Limited,  by 
Saturday  nefxt,  to  which  date,  as  you  are  aware,  the  Under- 
ground ComiKiny's  offer  has  been  extended.  I  am  authorised 
"to  add  that  if  for  any  substantial  reason  a  stockholder  is 
prevented  from  sending  his  holding  in  by  the  loth  he  should 
without  delay  write  the  bank  a  letter  to  that  effect,  explaining 
his  reason,  and  promising  to  come  in  as  soon  as  possible,  so  as 
to  protect  his  interest,  when  his  application  will  be  favourably 
considered  bv  the  L'nderground  Company." 

.Xftor  a  loiig  discussion,  the  chairman,  in  reply,  said  that  both' 
in  regard  to  capital  and  interest  the  preference  shareholders 
were  in  no  way  affected:  They  stood  exactly  in  their  present 
])i>sition,  and  he  could  not  see  t'hat  they  had  any  grievance.  It 
w  as  not  conceivable  that  the  powerful'  and  shrewd  people  con- 
ducting the  Underground  Compan\-  would  do  anvthing  to  injure 
the  traffic  of  the  London  General  Omnibus  Company.  On  the 
other  hand,  they  w'ould  foster  and  develop  such  traffic.  There 
was  no  chance,  in  his  opinion,  of  the  London  General  Omnibu.s 
dividend  being  decreased  by  the  fusion.  On  the  contrary,  the 
whole  object  of  the  fusion  was  to  steady  the  dividends,  and  this 
Ijolicy  would,  of  course,  have  the  effect  of  steadying  the  price 
of  tiic  preference  shares.  Of  course,  the  price  of  London 
General  Omnibus  st<x;k  had  risen  because  of  the  purchases  by 
the  LInderground  Company.  He  denied  that  he  or  any  of  his 
colleagues  had  IratTicked  in  the  shares.  He  had  never  bought 
or  soid  a  share  during  his  connection  with  the  company  for 
a  quarter  of  a  century,  and  the  same  remark  applied  to  all  his- 
colleagues.     The  proceedings  then  terminated. 


Midland  Railway  ot  Western  .<\ustralia. — On  Thursday  meetings 
of  the  different  classes  of  debejiture  holders  of  this  company 
were  held  in  London,  and  a  resolution  was  adopted  varying  the 
trust  deed  so  as  to  avoid  the  necessitv-  of  registering  in  Western 
.Australia  the  raihvay  arid  lands  charged  to  the  debenture  stock- 
holders in  the  name  of  their  trustees. 

East  and  West  Yorkshire  Union  Railways — The  half-yearly 
report  states  th.'it  g-ross  revenue  receipts  amounted  to  ;£rio,642, 
as  compared  w'ith  ^"10,405  for  the  corresponding  period  of  igio^ 
aiKJ  the  working  expenses  were  £75,276,  compared  with  £^5,445. 
.After  pavment  of  the  fixed  charges  there  remains  the  sum  of 
;£:3,o5'7,  'to  which  must  be  added  j£;2,6o2  brought  forward  from 
l.ist  half-vear,  making  a  sum  of  :^.S,(>S9  to  be  dealt  with,  com- 
jiared  with  ;^5,435  last  year.  The  tot;il  weight  of  goods  and 
minerals  passing  over  the  railway  was  391,578  tons,  as  com- 
p;ired  with  406,112.  The  directors  recommend  a  dividend  at 
the  rate  of  4  per  cent,  per  annum  be  paid  on  the  preference 
stock,  .-ind  1  percent,  per  annum  on  the  ordinary  stcck,  carrying 
forw.ird  £:2,457- 

Rhondda  and  Swansea  Bay  Railway — The  report  for  tlie  half- 
vear  ended  December  31  states  that  after  payment  of  interest 
on  the  debenture  stock  and  the  full  dividend  on  the  preference 
shares,  there  is  payable  on  the  ordinary  share  capital  the 
dividend  at  the  rate  of  5  per  cent,  per  annum,  secured  to  the 
sh.u-eholders  under  the  agreement  with  the  Great  Western 
R;iilw-ay  Company,  and  the  directors  recommend  payment  of 
such  dividend  acciirdinglv, leaving  a  b.dance  tobe carried  forw-ard 
<■''  ;£".S'>i-  -^  I'i"  h-i^  '>een  de[)Osited  in  P;irliament  by  the  Great 
Western  Railway  Comixiny  to  confer  certain  powers  upon  that 
company  and  the  Rhondda  and  Swansea  Bay  Railway  Com- 
pany in  respect  of  junction  railways  and  other  works  affecting 
their  respective  railways,  and  for  orher  powers.  The  Bill  will 
be  submitted  to  the  special  general  meeting  to  be  held  at 
the  close  of  the  half-yearly  meeting 
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,  were  issued 


^^8,936,260 
8,858,638 


;f77.62 


HULL  AND  BARNSLEY  RAILWAY. 

The  hall-yearly  atMiunt^  I'.  Hr.  ,-inl..  r  ,( i ,  nil 
a  week  ago.     Our  usual  aualvsis  is  a[)i>ciiikd. 
Catital. 

Total     expenditure      

Total  receipts  (allocated  as  follows)  : —     . . 

Ordinary  stock  ^£3, 300,000 

Preference  stock i, 375, 000 

Debenture  stock 3,578.947 

Advance  by  N'.E.R.  Co 604,691 

Balance  to  debit  of  capital  account  ..  ..        ^,, 

The  capital  expenditure  in  the  past  half-year  amounted  to 
^140,826.  Estimated  further  expenditure — In  the  current 
half-year,  /2I4,523  ;  in  subsequent  half-years,  uncertain. 
Capital  powers  and  other  available  assets,  ;^i,344,457- 
Kevenue. 
The  account  for  the  half-year  ended  December  31  shows 
the  receipts  to  have  been  as  follow  :— 

1911. 
Passengers,  parcels,  etc. 
Goods,  minerals,  and  live  stock 
Transfer  fees     . . 
Dock  receipts    .  . 
Rents,  less  repairs,  etc. 
Mileage  and  demurrage 
Miscellaneous    . . 


;£l3.869 

283,026 

168 

61.482 

1.547 

6,61  S 

122 


Total  receipts 
Total  expenditure 


Net  receipts          ;ii56.3i9 

Balance  from  previous  account        . .  £25,569 
Great  Central,  Hull  and  Barusley,  and 

Mdland  Co 27 

Interest              1,942 


£366,832      ..    £356,292 
210,513     ..      206,322 


£149.970 
£24.238 


Total  net  revenue 
Prior  charges    .  . 
Renewal  and  contingencies  fund 
General  reserve  fund  . . 
Dividend  on  3J  per  cent.  pref.  stock 
Di\-idend  on  4  "per  cent.  pref.  stock 
Dividend  on  consolidated  stock 
Balance  to  next  account 


£183,857 

£65.382 

5.000 

5,000 

13.125 

12,500 

*66,ooo 

16,850 


Dr.   13 

187 

£174.382 

£65,420 

4,000 

13.125 

8,938 

t70.i25 

12,774 


I9II. 

I9I0. 

309,061 

315.447 

215  .. 

222 

78    .. 

77i 

Ill .. 

11.V 

24  .. 

24 



II  ^.v  .. 

113 

223.067  . . 

220,016 

830,766  .. 

840,805 

£183,857    ••  £174.382 

'At  the  rate  of  4  per  cent,  ppr  annum,    t  At  the  rate  of  4J  per  cent,  per  annum. 

The   receipts  for  the  past  half-year  show   an  mcrease   of 

;flo,540,    the   expenses   an   increase   of  £4,191,    and   the   net 

receipts  an  increase  of  £6,349-     The  ratio  of  expenses   to 

receipts  is  57.39  per  cent.,  as  against  57.91  per  cent. 

Traffic,  etc. 

Half-year  ended  December  31. 

Passengers  carried 

Season-tickets   . . 

Mileage — Lines  owned 

,,        Lines  worked 

,,        Foreign  lines  run  over 

Total  operated 
Train  mileage — Passenger 
Goods 

Total  ..  ..   1,053,833     ..   1,060,821 

The  report  states  : — "  The  construction  of  the  company's 
river  pier  is  now  practically  completed,  and  contracts  have 
been  entered  into  for  the  erection  of  a  warehouse  upon  the 
deck  of  the  pier  and  its  equipment  with  electric  cranes.  In 
response  to  the  request  of  merchants  and  shipowners,  and 
after  full  consideration,  the  Hull  Joint  Dock  Committee  have 
decided  to  proceed  with  the  north-east  arm  of  the  dock  and 
also  to  construct  two  graving  docks  and  a  grain  silo.  This 
will  increase  the  water  area  of  the  dock  to  53  acres,  and  will 
admit  of  the  further  extension  of  coaling  and  other  appliances 
when  required.  It  is  not  anticipated  that  these  additions  to 
the  work  of  first  construction  will  appreciably  delay  tlie 
completion  of  the  dock.  The  contract  for  the  construction  of 
the  second  portion  of  the  joint  railway  of  the  Hull  and  Barnslcy 
and  Great  Central  Companies  from  Gowdall  to  BraithwcU  has 
now  been  let,  and  the  terms  providing  for  the  simultaneous 
completion  of  the  whole  railway.  A  Bill  has  been  deposited 
in  Parliament  by  the  Great  Central  Railway  Company,  which 
includes  certain  powers  sought  by  the  Hull  and  Barnsley  and 
Great  Central  Railways  Joint  Committee,  for  a  slight  devia- 
tion of  one  of  the  authorised  railways  and  other  matter, 
and  this  Bill  will  be  brought  before  the  shareholders  at  the 
VVharnclifle  meeting,  to  be  held  at  the  termination  of  the 
half-yearly  meeting." 


£9.050,769 
8,938.394 


£"2,375 


NORTH  STAFFORDSHIRE  RAILWAY. 

Our  usual  anal>-sis  of  tli.  h.ill  \.:irly  accounts  to  Decem- 
ber 31,   191 1,  is  appended  : — 

Capital. 

Total  expenditure 

Total  receipts  (allocated  as  follows) 

Ordinary  stock         ..  ..  ..       £3.564,510 

Preference  and  guarantee  stocks  3,200.150 

Debenture  stock      .  .  . .  2,036,901 

Premiums 136,833 

Balance  to  debit  of  capital  account 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  £2,815,  of  which  £2,588  was  on  lines  open  for 
traffic,  and  £227  on  canal  purchase.  Estimated  further  ex- 
penditure— In  the  current  half-year,  £21,100  ;  in  subsequent 
half-years,  uncertain.  Capital  powers  and  other  available 
2issets  amount  to  £564,782. 

Revenue. 

Subjoined  is  an  abstract  of  the  revenue  account  for  the 
half-year  ended  December  31  : — 

Passengers,  parcels,  etc. 
Goods,  minerals,  and  live  stock 
Miscellaneous    . . 
Canal 

Total  receipts 
Railway  expenditure  . . 
Canal  ditto 

Total  expenses 
Balance  from  last  half-year 
Ket  earnings     . . 
General  interest  account 
Sundry  credits 

Total 

Prior  charges    . . 
Preference  dividends  . . 
Dividend  on  ordinary^  stock 
Balance  to  next  half-year     . . 

•  At  the'rate  ot  5  P"  cent,  per  t.^^,^^. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £5,216,  the  expenses  an  increase  of  £5,331.  and  the  net 
receipts  a  decrease  of  £115.     The  ratio  of  expenses  to  receipts 
was  60.57  per  cent.,  as  against  60.15  per  cent. 
Traffic,  etc. 
Half-year  ended  December  31.  1911. 

Passengers  carried  (total  number)   ..  3,810,982 
Contract-tickets  . . 

Goods  and  minerals  carried — 

Railway  (tons)  

Canal  (tons)  

Mileage — Lines  owned 

Leased  or  rented    . . 
,,        Lines  worked 

Foreign  lines  worked  over 


I9H. 

£149.905  • 

332,535  • 

6,723  • 

42,547    • 

1910. 

■  £150.148 

.   327.089 

6,475 

.    42,782 

£531,710  . 

290,181  . 
31.880  . 

•  £526,494 

.   283,458 

33,272 

;£322,o6l   . 

£11,039  , 
209,649  . 

1.949  • 

•  £316,730 

.   £10,952 

209,764 

228 

1,547 

i222fiin       . 

46,693   • 

75,487   • 

*89,866   . 

10,590   , 

.  £222,491 

46,456 

.    75,487 

. .   *89,866 

10,682 

1,5" 

3,735,268 
541.500 
203! 


1910. 
3,840,501 
1.554 

3.633,387 
538,358 
203I 


,,       Total  operated 
Train  mileage — ^Passenger 

,,     (rail  motors)  . . 
",,  ,.     (light  railway) 

Goods 

Total 


391 

617* 

808,309 

30.433 

10,539 

695.837 


340 

566i 

811,694 

31.72S 

10,963 

702,621 


1,545,1x8     ..   1,557.006 


Bristol  and  South  Wales  Railway  Wagon.— The  annual  report 
states  that  the  revenue  account  shows  a  disposal  bal^^^  « 
^16836.  Out  of  this  an  intermi  dividend  of  3  per  cent., 
f^iounting  to  ;^7,5oo,  has  been  paid,  and  the  directors  reconi- 
mend  that'a  fufth;?  dividend  of  s^er  cent  making  ,0  percent 
for  the  vear  less  income-tax,  be  d<xlared.  leavmg  a  balance 
of  i'  836  to  be  carried  forward.  The  contingent  fund  stands 
at  j£.'53)OOo. 

Vale  of  Glaraorgan  Railway.-Mr.  E.  L.  Evan  Thomas,  pre- 
siding at  the  half-vearly  meeting  in  Barry  on  February  2  «id 
hat  Thev  were  practicallv  guaranteed  by  other  people,  and  until 

ev  came  to  the  happv  time  wlien  their  earnings  would  enable 

em  to  do  without  t'hat  guarantee  there  was  very  l'".'«.  j^;;  .^'"^ 
to  "o  half-vear  by  half-vear.  He  proposed  that  a  dividend  be 
declared  for  the  half-vear  ended  December  3.,  .91..  at  the  rate 
of  4A  per  cent,  on  the  ordinar>-  si.xk.  Alderman  1-.  J  Beavan 
ot  4rt  P*^',.'-'-'"-'  ,- ,  ,,„f  .,„  „.as  n-lad  to  hear  the  chauman's 
'/orSS'son  e  vS  JhV  should  be  able  to  stand  «i  their 
ow^e-s  and  earn  this  income  and  a  great  deal  more^  He  had 
g^nt  h"ope  in  the  railway.    The  resolution  was  earned. 
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GREAT  WESTERN  RAILWAY. 

The  half-vcarlv  accounts  to  Iiccciiibc-r  31,  19 
on  Tliursday.     Our  usual  analysis  is  appended 
Capital. 
Total  cxpoiidituro 
Total  receipts  (allocated  as  follows 

Ordinary  stock 

Preference  and  guaranteed  stock; 

Loans 

Debenture  stock 

Kent  charges 

Stratford  Canal  annuities  . . 

Premiums 


II,  were  issued 


/.iO.ogyoQO 

37.493.274 

250 

25,287,476 

90,925 

58.510 

10,759,312 


;£i09.863.4i3 
109.7S7.337 


Balance  at  debit  of  capital  account  .  .  .  .        iV'.o-o 

Tiie  receipts  on  capital  account  during  the  half-year 
amounted  to  /28o,676.  The  expenditure  during  the  half- 
year  amounted  to  ;^46(),786.  Of  this,  /2i4,35i  was  on  lines 
open  for  traffic,  £75,^33  on  lines  in  course  of  construction, 
^1,824  on  Plymouth  docks,  £18,^20  on  steamboats,  £i.o^y  on 
canals,  and  on  Manchester  and  Milford  Kailway  amalgama- 
tions £174,815,  less  credit  Porthcawl  Harbour,  /i6.H4.  Esti- 
mated further  expenditure — In  the  current  half-^-ear,  £;4io,ooo; 
in  .suKscqucnt  half-years,  ;(4,35i,779  ;  total,  ;^4,76i,779. 
Capital  powers  and  other  available  assets,  £'6,330,984. 

Revenuk. 
Tlie  revenue  account  for  the  half-year  ended  December  31 
shows  the  receipts  to  have  l)een  as  under  : — 

1 0 1 1 . 


Passengers — l^rst-class 

,,  Second-class    . . 

Third-class 

Season-tickets  ['.. 

Parcels,  horses,  carriages,  etc. 
Mails  . . 

Merchandise  (less  coll.  and  delivery) 
Live  stock     . .  . .  . .  ',  _ 

Minerals 

Dock  and  harbour  dues,  wharfage, 

etc. 
Canal  traffic  .  .  '.', 

Kents  of  property,   cottages,  etc. 
Transfer  fees        '    . . 


£-34.<'09 

7.802 

2.«)28.78o 

140.076 

''47.551 

90.957 

1.820.059 

8^.543 
1,826,453 

20.583 

6,242 

95..10I 

965 


Total  receipts £7,601,981      .. 

The  expenditure  on  revenue  account  for  the 
was  as  follows  : — 

Maintenance  of  way,   etc.  ..       £851,056 

Locomotive  power   ..  ..  ..      i7323]oi7      .. 

Carriage  and  wagon  rejiairs  ..        '4 19!  184      .. 

Traffic  expenses        ..  ..  ..     1,325,219 

General  cliarges        ..  ..  ..         155  •'57 

Law  charges  ..  ..  ]]  is!5o8      !'. 

Parliamentary  expenses      . .  . .  3.9^5 

Compensation — Persona!  injury    ..  22/222      .. 

••  Ad<lition  to  compen- 

sation for  accidents 
account. . 
Damage  to  goods 

Kates  and  taxes 

Government  duty     .. 

Mileage  and  demurrage 

Steamboat  charges.. 

Canal  expenses 


mio. 
£238,5(>i 
12.380 
2,647,021 

133.780 

638,068 

90,362 

1,742,968 

103.431 
i.7t'9.S57 

21,264 


£7,497.911 
same  period 

^846.757    ^ 

1,291.466 

408,541 

1,250,776 

148,243    ■ 

13.769 

2.773 

20,321 


20,000 
31.02S 
33 -'.9  20 
14.625 
22,008 
105.1,39 
II.'>43 

Total  expenditure         ..  ..£4,665,706      ..£4,520.5^1^ 

The  net  revenue  account  and  the  proposed  appropriation 
of  the  balance  available  for  dividend  mav  be  summarised  as 
follows  : — 

v?.l"'.'."l!l'."."'  '"■"■'"'"'  ''*"">'^''"'  £120.426     ..        £96,902 
2,936,275      ..     2,977,402 


Ni 


Sunilry  credits  . .  ' .' 

Total 

Prior  charges  .'.  \\  ' 

I'i'ference  dividends  '.  \  \ 

I'i'idend   on   ordjnarv  stock    etc 
li.i lance   to  next   liaU-year..' 


.30.639 


23,086 


£:3097..390 
£881,890 

747.044 
ti.,353.''59 

114.791 


.''!'!,'       ;•,    , £;3.o87.340      ..£3.097.390 

.M  the  r,>lr  „(  y\  pt.r  rriit.  p,T  .innilm.     t  At  tl.o  rale  of  7j  per  cent 

he  gross  receipts  for  the  past  half-year  show  an  incrca.sc 

rec  .    ,t'j'''"i        '^•''l'''"^^'^  '-'"  '""ca.se  of  £145.197,  and  the  net 

re-  i         1.  >"'"''   .     ^"•''7-     The   ratio   of' expenses   to 

agai     t  „    o  ■'        "•'"■"'  "■"'"'"'")   "'"^  ''-•°-^   per  cent.,   as 

against  60. 9.,  per  cent. 


Tr.\ffic,   etc. 
Half-year  ended  December  31.       1911.  1910. 

Passengers — First-class        . .  . .         870,3x0  .  .         946.726 

Second-class    ..  ..         226,132  ..         356,874 

Third-class       ..  ..   53,244,124  ..    55,105,465 


Total 

54,340,566     . 

.   56,409,065 

Season-tickets 

104,219     . 

95.612 

Mileage — Lines  owned 

2,6o9j    . 

2,568i 

Partly  owned 

243*    ■ 

243i 

Leased,  rented  or  worked 

306      . 

334i 

,,         Foreign  lines  worked  over 

I23i    • 

129I 

Total  operated      .  . 

3,2821   . 

3,276 

Train  mileage — Passenger 

15,231,640     . 

•    15.132.093 

Passenger      electric 

trains 

209,447    . 

192,784 

Passenger             rail 

'      .                           motor-cars 

1,739,183    . 

.      1.628,769 

Goods 

It 

10,209,113 

.   10,043,936 

Total  ..  ..    27,389,383      ..   26,997,582 

The  report  states  : — "  The  operations  of  the  half-year  were- 
materially  affected   by  the   strikes   of  dockers,   carmen   and 
railwaymen.  which  occurred  in  the  summer,  with  consequent 
loss  of  traffic  as  well  as  increased  working  expenses.     The 
works   for   the    improvement    of   the    access   to   Paddington 
Station   and   the   provision   of  additional  accommodation  in 
the  station  itself,  and  also  the  erection  of  a  goods  warehouse 
at  South  Lambeth  are  being  proceeded  with  as  quickly  as. 
circumstances  will  permit.     Rapid  progress  has  been  made 
w-ith  the  works  in  Birmingham  and  the  neighbourhood — the 
new  and  enlarged  station  at  Snow  Hill  having  been  so  far 
completed  as  to  enable  a  large  portion  of  it  to  be  brought  into 
use.     A  contract  is  about  to  be  let  for  the  doubling  of  the 
portion  of  the  West  Cornwall  Railway  between  Penwithers 
Junction,    near  Truro,   and   Chacewater.     The   company  ac- 
quired   in    the    year    1874,  in  circumstances  which  were  at 
the    time    represented    to    the    proprietors,    certain    colliery- 
property  at  Abergwynfi  in  South  Wales,  known  as  the  Avon 
Colliery,  w-hich  was  worked  by  the  company  until  the  end  of 
1908,  when  it  was  closed  down.     The  directors,  being  satisfied 
that  it  was  not  advantageous  to  the  compan}'  to  continue  to 
hold  the  colliery,  have  arranged  for  its  transfer  to  a  neigh- 
bouring   colliery    company.     The    National    Insurance    Act, 
1 911,  will  impose  a  substantial  burden  upon  the  company  in 
respect  of  contributions  payable  under  the  provisions  relating, 
to     national     health     insurance     and     unemployment.     The 
directors   have   under   con.sideration   the   steps   to   be   taken 
to  give  effect   to  the  Act  in  view  of  the  existing  provident 
funds  and  arrangements  for  the  benefit  of  the  staff.    An  Act 
was  passed   in  the  last  session  of  Parliament  entitled  The 
Railway  Companies   (Accounts  and  Returns)  Act,   1911,  for 
the  purpose  of  giving  effect  to  the  recommendations  of  the 
committee   appointed   by   the    Board    of   Trade    on   railway 
accounts    and    statistical    returns.      The    Act,    which    comes 
into  operation  on  January  i,  1913,  provides  for  a  considerable 
elaboration  of  the  form  of  raihvay  accounts,   for  their  pre- 
paration annually  to  December  31,   and  for  the  holding  of 
general   meetings  yearly  instead  of  half-yearly,   with  power 
to  the  directors  to  declare  interim  dividends  for  the  first  half 
of  any  year.     Resolutions  will  be  submitted  to  the  proprietors 
to  sanction  the  creation  and  issue  of  the  capital  authorised 
In'  the  Great  Western  Railway  Act,  191 1,  and  for  the  exercise 
of  borrowing  powers  and  the  creation  and  issue  of  the  deben- 
ture stock  which  the  company  are  empowered  to  create  and 
issue.     Al.so  for  the  creation  of  £^60,000  5  per  cent,  debenture 
stock  and  £1,034  5  per  cent,  rent  charge  stock  of  the  company, 
under  the  provisions  of  the  Carmarthen  and  Cardigan  Raihvay 
Act,    1881,   vesting  that  undertaking  in  the  Great  Western 
Company,  to  enable  arrangements  to  be  carried  out  for  the 
exchange  of  such  stock  for  Carmarthen  and  Cardigan  Railway- 
debenture   stock   and   rent   charge   stock  respectively   which 
under  the  Act  are  obligations  of  this  company.     In  conformity 
with  the  Standing  Orders  of  Parliament  and  in  pursuance  of 
notice  which  has  been  given  to  that  effect,  the  following  Bills 
will  be  submitted  for  the  consideration  of  the  proprietors  at  a 
special  general  meeting  to  be  held  after  the  ordinary  meeting  : 

1.  "  A  Bill  for  conferring  further  powers  upon  the  Great  Western  Railway 
Company  in  respect  of  their  own  undertaking  and  upon  that  Company  and  the 
London  and  North  Western  Railway  Company  in  respect  of  an  undertaking  in 
which  they  are  jointly  interested  and  upon  the  Great  Western  Railway  Company 
and  the  Rhondda  and  Swansea  Bay  Railway  Company  in  respect  of  Junction 
Railways  and  other  w.orks  affecting  their  respective  Railways  and  upon  the  Great 
Western  and  Great  Central  Railways  Joint  Committee  in  respect  of  their  unde-  ^ 
taking  and  for  other  purposes.'*  o 

Power  is  sought  by  this  Bill  to  authorise  the  construct 
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of  a  branch  line  along  tlic  Clyilach  Valley,  north  of  Swansea, 
connecting  with  the  Cwmgorsc  Valley  Line  authorised  by 
the  company's  Act  of  last  session,  and  also  certain  other 
short  branches  and  loop  lines  ;  the  diversion  of  roads  and 
footpaths  and  the  acquisition  of  additional  lands  ;  and  to 
extend  the  time  for  the  construction  of  the  Wolverhampton 
and  Bridgnorth  Kaihvay.  The  Bill  also  provides  for  the 
abandonment  of  the  Windsor  and  Ascot  Line  and  for  the 
contribution  by  the  company  of  a  further  sum  not  exceeding 
£50,000  towards  the  undertaking  of  the  Cork  City  Railways 
Company. 

2.  *•  A  Bill  for  conferring  further  powers  upon  the  London  and  North  Western 
Railway  Company  in  relation  to  their  own  Viulertaking  and  upon  that  Company 
in  conjunction  with  the  Lancashire  and  Yorkshire  Railway  Company  and  the 
Great  Western  Railway  Company  respectively  in  relation  to  their  Joint  Under- 
takings and  \ipon  the  Shropshire  Union  Railvvays  and  Canal  Company  in  relation 
to  their  undertaking  ;  to  provide  for  adapting  certain  railways  for  electrical  working  ; 
to  authorise  the  Company  to  supply  electrical  energy  to  other  Railway  Companies 
and  persons ;    and  for  other  purposes." 

The  provisions  of  this  Bill  which  require  the  approval  of 
the  Proprietors  are  those  relating  to  the  acquisition  by  the 
company  and  tlie  London  and  North  Western  Kailway 
Company  jointly  of  lands  at  Rock  Ferry  and  EUesniere  Port. 
A  vote  of  the  proprietors  will  be  asked  for  the  following 
expenditure  : — 

Swansea  District  lines — on  account,  ;^i 50,000  ;  Paddington 
Station — enlargement — on  account,  ;^50,ooo  ;  Paddington — 
widening  line — on  account,  ;^ioo,ooo  ;  additional  lines  and 
refuge  sidings — on  account,  /loo.ooo  ;  additional  goods 
wagons,  /i3o,ooo  ;   total,  /53o,ooo. 

The  Directors  have  to  record  with  great  regret  the  death, 
on  December  19  last, of  Sir  James  C.  Inglis,  the  general  manager 
of  the  company.  Sir  James  originally  joined  the  service  on 
the  engineering  staff,  was  appointed  chief  engineer  in  1892, 
and  succeeded  the  late  Sir  Joseph  Wilkinson  as  general 
manager  in  June,  1903.  In  addition  to  his  eminent  engineer- 
ing qualifications  he  possessed  great  powers  of  organisation 
and  control,  and  he  devoted  himself  with  conspicuous  ability 
and  unsparing  energy  to  the  carrying  out  of  the  duties  of  his 
responsible  position.  The  directors  desire  to  place  on  record 
their  great  appreciation  of  the  valuable  services  which  he 
rendered  to  the  company,  and  their  sorrow  at  the  lo.ss  of  an 
officer  for  whom  they  entertained  the  highest  feelings  of 
esteem  and  respect.  Mr.  Frank  Potter,  who  had  been  closely 
associated  with  Sir  James  IngUs  as  his  chief  assistant,  has  been 
appointed  general  manager  in  his  place." 


NORTH  EASTERN  RAILWAY. 

The  half-yearly  accounts  to  December  31,  1911,  were  issued 
on  Friday  of  last  week.     CJur  usual  analysis  follows  : — 

CAPIT-IL. 

Total  expenditure      ..  ..  ..  ..  ..  ^83, 470, 815 

Total  receipts  (allocated  as  follows)  : —   . .  . .     79.957.3o6 

Ordinary  stock £31,917,991 

Preference     guaranteed     purchase 

stocks       . .  . .  . .  .  .       23.559.312 

Debenture  stock     ..  ..  ..       18,493,090 

rremiums     ..  ..  ..  ..  5.922,813 

West  Hartlepool  account  . .  64,100  

Balance  to  debit  of  capital  account         ..  ..     ;£3,5i3,509 

The  expenditure  during  the  half-year  amounted  to  ;^2 19,508 
— viz.,  £^1 16,124  on  ''"<^s  open  for  traffic,  £^28,884  on  lines  in 
course  of  construction,  and  ^^"4.500  on  Hull  Joint  Dock 
(North  Eastern  proportion).  Estimated  further  expenditure — 
In  the  current  half-year,  ^^567, 000  ;  in  subsequent  half-years, 
;£i,56o,ooo  ;  total,  £^2, 127,000.  Capital  powers  and  other 
available  assets,  £^5, 328, 708. 

Revenue. 
The  revenue  account  shows  the  receipts  for  the  half-year 
ended  December  31  to  have  been  as  follow  ; — 

Passengers — First-class 

Third-class 

Periodical  tickets 
Parcels,  horses,  carriages,  etc. 

Mails 

Merchandise  (less  coll.  and  delivery) 

Live  stock     . . 

Minerals 

Rents  and  miscellaneous  receipts 

Transfer  fees 

Dock  revenue 

Mileage  and  demurrage  of  wagons,  etc.    12,018 


19II. 

I9I0. 

£103.723     . 

■       £iOi.95<i 

1,299.121) 

■      1.278.5.M 

'42. .197      • 

139,840 

289,  H54      • 

281,813 

35.187      • 

35.187 

1.701,2^2      . 

1,624,709 

53.940      ■ 

54.801 

1.757.533      • 

•      1.799.277 

97.512      . 

96,259 

808      . 

692 

107.023      . 

105.999 

tc.    12,018     . 

14.20S 

unt  for  thi 

e  same  period 

.^637,360 

•  •      £f'2o.7i3 

885,789 

891.973 

540.267 

545.265 

996,139 

953.502 

110.756 

108,199 

17,681 

17,076 

16.726 

16,690 

5.892 

5.171 

4,000 

1,000 

J4.293 

12,350 

17,782 

16,523 

241,401 

241,614 

^■.255 

6,137 

,  £2.214,056     . 

£381,700     . 

32.074     . 

.  £'2,186,887 

■  •   i;,i-7.i27 

32.197 

50,000 

20,000 

20.000 

50,000 

— 

491.570     • 

.   *i, 117, ISO      . 

121.582     . 

491, 'j02 

, .    *i. 1 1 1,990 

103.971 

Total  receipts 


£5,Coo,059      ..   ;£5.535,275 


llie  expenditure  on  revenue  account  for  the 
was  as  follows  : — 
Maintenance  of  way,  works,  etc. 
Locomotive  power  . . 
Carriage  and  wagon  repairs 
Traffic  expenses 
General  charges 

Stationary  engines,  inclines,  etc. . 
Electric  train  working 
Law  charges 
Parliamentary  expenses 
Compensation — Personal  injury    . 
Damage  to  goods 
Rates  and  taxes 
Government  duty    .  . 

Total  expenditure  {i.WA-Mi      ■■  ;£.?.43C,2i3 

The  net  revenue  for  the  half-year,  and  the  manner  of  its 
disbursement,  is  shown  hereunder  : — 

Balance  from  last  half-year  . .      £106,092     . .        /'  -  4-6 

Net  earnings  2,io5,'7iS     ." .'     2,099^062 

Sundry  credits  ..  ..  ..  2,246      ..  2,^49 

Total 

Prior  charges 

General  interest  account    . . 
Special  reserve  fund 
General  reserve  fund 
Contingencies  reserve  fund 
Preference  dividends 
Dividend  on  N.E.  Consols 
Balance  to  next  half-j-ear . . 

Total £2.214.056     ..  £2,186,887 

•  At  the  rate  of  7  per  ci>nt.  per  annum. 
The  receipts  for  the  past  half-year  show  an  increase  of 
£;64,784,  the  expenditure  an  increase  of  ;f58,i28,  and  the  net 
earnings  an  increase  of  £^6,656.     The  ratio  of  expenditure  to 
receipts  is  62.39  per  cent.,  in  comparison  wath  62.07  ?<=■■  cent. 
Traffic,  etc 
Half-year  ended  December  31.  1911.  1910. 

Passengers — First-class        . .  .  .        630,755  635,626 

Third-class      ..  ..  32,272,138     ..  31,641,833 

Total    .. 
Season-tickets 
Mileage — Lines  owned 
Partly  owTied 
,,        Leased  or  rented 
,,        Foreign  lines  worked  over 

„        Total  operated    . . 

Train  mileage — Passenger . '. ' 
,,  Goods 

Total  ..  14.256,515     ..   14.360,854 

Electric  train  mileage — Passenger  598,988     ..        612,122 

,,         ,,  Goods      ..  2,677     ■•  2,6So 

Electric  car  ,,  ..  ..     2.006.979     ..     1,987,505 

The  report  states  : — "  The  strike  of  railwaymen  in  .\ugust 
seriously  affected  the  company's  revenue,  while  the  congestion 
which  ensued  added  greatly  to  the  cost  of  working  the  traffic. 
The  working  expenses  were  further  increased  by  a  bonus 
payment,  amounting  to  about  /20.000,  which  was  made  to 
the  men  who  remained  at  work  and  to  members  of  the  clerical 
grades  who  rendered  special  service  during  the  strike.  In 
view  of  heavy  prospective  expenditure  on  renewals,  particu- 
larly in  connection  with  the  company's  docks,  the  directors 
have  thought  it  well  to  set  aside  a  sum  of  £50,000  as  a  reserve 
for  contingencies.  Good  progress  has  been  made  with  the 
new  coal  staiths  at  West  Dunston,  and  with  the  enlargement 
and  alteration  of  the  passenger  stations  at  Bridlington  and 
Northallerton.  To  meet  the  increased  requirements  of  the 
coal  export  trade  in  the  north,  it  is  proposed  to  construct  a 
riverside  quay  at  Tyne  Dock.  The  walls  of  the  joint  dock 
at  Hull  have  been  practically  completed  to  coping  level,  a 
portion  of  the  high  level  sidings  has  been  ballasted,  and  the 
coaling  berths  are  well  advanced.  A  Bill  for  the  construction 
of  four  short  branch  railways  near  Doncaster  has  been  de- 
posited in  Parliament,  and  wUl  be  submitted  to  the  proprietors 
for  their  approval  at  the  special  meeting  to  be  held  at  the 
conclusion  of  the  ordinary  half-yearly  meeting.  The  capital 
proposed  to  be  raised  under  the  powers  of  the  Bill  is  ^150,000, 
with  the  usual  borrowing  powers.  The  object  of  these 
railways  is  to  provide  facilities  for  the  conveyance  of  coal  to 
Hull  for  shipment,  and  it  is  intended  to  re-model  and  extend 


.  32,902,893    , 

■■  32.277.459 

47.244    . 

44.992 

1,680     . 

1.680 

34      • 

34 

20      . 

20 

er             264     . 

255 

1,998     . 

1,989 

191 1. 

1901. 

8,558,804     . 

.     8,622,523 

•     5.697.711      • 

•     5.738.331 
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tix:  "<;il  hidings  at  that  port.  The  directors  record  with 
d -ep  regret  the  death  of  Lord  Wcnlock.  which  took  place  on 
Januarv  14  Lord  Wcnlotk  was  first  elected  a  member  of 
tlie  board  in  i>iHH,  but  resigned  his  seat  in  1891  on  being 
api^jintcd  <.ovornor  of  the  Madras  Presidency,  and  was  re- 
elc'-tcd  a  director  in  1905.  He  always  took  an  active  interest 
in  the-  businc-ii  of  the  company,  and  his  loss  is  deeply  regretted 
by  hii  colleagues,  by  whom  he  was  held  in  the  highest  esteem 
and   re->[>cct.    feelings    •■  '  ■■    '  ■   universally  shared   by  all 

who  knew  him." 

~'  MILLA-HD  RAILWAY. 

The  accounts  for  the  haii-year  ended  June  30,  191 1.  were 
issued    yesterday.     The    total    capital    ex{)cnditurc    to    that 
date   amounted    to   £I2i,4«».3<j7,    whiUt    the   receipts    were 
lUi).-;H>i.yo^.  VIZ  ;  — 

Ordinary  ^tock  ..  ..  ••   /4I.I97-''/' 

Preference  and  guaranteed  xtocks  ..  ..     45.0S*  "37 

iJebrnture  iitock  ..  ••  ••  ••      J**.*'?"?" 

I'rcmiumi.   etc.  ..  ..  .-^     •«.7-'-7,'5 

Balance  at  debit  of  capital  account.  £1  .bfjff.ht'i  The 
receipts  on  capital  account  during  the  half-year  amounted  to 
^*7.3''4.  an*!  t'lc  expenditure  amounted  to  /lli.3*>5  list"- 
mated  further  ex|>enditure— In  the  current  half-year. 
li'>o.i»ni  ,  in  sulwcfjuent  half-years.  < -•.701.73*' :  tot.il. 
/,j.f/oi.73<j  Capital  powers  and  other  available  a-sscts 
amount  to  /■j,'/j|,73y. 

Ki.VKNi:i:. 
The  revenue  account  shows  the  rcceijits  for  the  half-year 
«ndcd  December  31  to  have  l>cen  as  follows  :  — 

ivii.  l-)lO. 

I'avtenKers— first  cUw  ^««J.7'9     ••      i'l'^JJ* 

nurdcUM  ..     1. 104,079     ..     1.483-444 

Season-tickets  M'l.oyi      ..         I45.07* 

Tarccb,  h'jrses,  atnxna.  etc,  4i8.<;o7     ..        410,841 

Malts 4".8*J      ••  ■'"•JP 

.Mtrrchandisc  (leu.  coll.  and  delivery    2.100.514     ..     2,374. »»1 

Live  «t<x.k 55101  5».37S» 

MmctaU  I.845.4»5      ••     «.8<>3.5oi 

CaHAU  t>7J      ••  73* 

KcnH  108.3JJ  II0.O46 

Jlurtcm  and  Ashby  Llight   lUilway  7.184      ..  7. ill 

Transler  tecs  i.7<'5      ■•  '43'' 

£<..oaj.j73 
same  period 


Total  receipts  ..   £''.775-835 

The  expenditure  on  revenue  account  for  the 
was  a.s  follows  :  — 

toil. 
Mdintrnancc  of  way.  works,  etc.         £'x>h.^ii     . 
l>K»m>otlvr  power   ..  ..  ..      I.174.00J 

C^rrUgc  and  wagon  repairs  ..         38<».o|t>     . 

TraHic  rxtKTt.w-% 1,413.514      .. 

Ccnrral  charges  ..  ..         I.<'».44  3 

l.aw  charxr^  ..  7.334      . 

I'arliAmmlary  expense*  ..  '>. 381 

Compcnsatwn— l'«»s<nKCT»  ..  S33 

Workmen  ..  ..  lo.475 

Oowl*  ..  3-J.  «'" 

KdlM  *n-\  Uxrs JIh.'MS 

CVjvernrr.'-"*   -'Vi'v  ..  ..  ^.ly* 

tj:  ..re    ..  ..  5, :»"       .- 

Sr  ....  *...),o      .. 

1>  1:  ,    -hi   KAilwav  '■  IM      . 


Total  esfirndltiirp  .      £«  "r«  "'o      ■      £l'>ln»55 

The  net  revenue  account  and  the  propoMd  appropriation 
of    thp  tMlancc  available  for  dividend  may  lie  summariws:!  sm 

follows  :  — 


IktUnee  from  prcvions  accnint    . . 
Net  rAfninfs 

.S.,rf:    t:-.        (  .-unites        Comilllttcv 

I'  . ntmcAl* . . 

l>  ■    Inlrrrat    payable 

!  J    I  ..    '      .. 


n. 

i»i 

.lri,.„r,l,,., 

itei 

Lince   1 

•)  ne-^t   Ivalf 

IvtI. 

£4«.»;; 

a.  704. 115 

69.IIJP 
»J-7J« 


9I'>.3I7 


i.ru.oi? 
r*>.75« 

a>71» 

-vi.lio 


The  gross  receipts  for  the  past  half-year  show  an  increase 
ol £i6o,jiy,  the  expenses  an  increase  of  /i6i,355.  and  the  net 
receipts  a  decrease  of  £538.     The  ratio  of  expenses  to  receipts 
is  61.08  per  cent.,   in  comparison  with  59.04   jjcr  cent. 
Traffic,    etc. 
Half-year  ended  December  31.       191 1.  1910. 

Passengers — First-class       ..  434. S24     ..        453-843 

Third-class      ..  ..  23.735.808     ..   24.346.3SS 


Toul 

24.170.632     . 

.   24,800.231 

1911. 

1910. 

Season-tickets                       . .     ... 

110.149 

XOt>,75i 

^Iileage — Lines  owned 

1.410J   . 

I.4H>t 

Do-      .Northern    Counties 

Committee 

2<>3l    ■ 

203l 

Partly  owiie»l 

2o8J    . 

2c.7i 

Ijnes  worked 

43J  • 

43J 

l-'urcign  hnes  run  over  . . 

411 

447J 

Total  operated    .. 

2.343     • 

2.37S 

Train  mileage* — Passenger 

H.44<'-585      • 

.    II.&4S.819 

I'assenger          rail 

motor -can 

93.309     • 

95.802 

Goods 

«3-299.497      - 

•    « 3.30*'- 742 

Total 

24-839391      • 

■   25.051.363 

1o«aI 


.»  t" 


..  lit: 


•  tn«luJin£   n-ilr*    fun    fur   o4KrT   ru«ip.«nH-*. 

The  report  states  :— The  Hill  promoted  by  the  comi>any 
aathohscs  the  construction  of  a  railway  in  the  Counties  of 
(•lamorgan  and  Carmarthen  from  Clydach  to  Brynamman, 
and  the  confirmation  of  agreements  with  the  Great  Northern 
Kailway  Com|>any,  the  .Midland  and  South  Western  Junction 
Kailway  Company,  and  the  Cori>oration  of  !.iver|XKj|.  The 
other  works  authorised  by  the  Hill  .ore  of  small  imiwrt.ince. 
and  the  Hill  does  not  cont-iin  any  new  capital  jwwcr--  .V 
separate  Hill  is  also  promoted  to  authorise  the  comii.my  t-j 
complete  the  agrec<l  purchase  of  the  London.  Tilbury  .ind 
Southend  Kailway  These  two  Hills  require  the  santtion 
of  the  proprietors  at  the  Wh.irncliffe  meeting,  and  parti-  \il.irs 
will  be  found  in  the  circular  convening  that  iv. 
strike   in   .\ugust    List   aflccted   the   company   a'.  '  1 

in  decre;using  the  volume  of  tr.vffic  tarried  and  1:  j 

cost    o(    oiK-ration.     Nevertheless   your   directors   iia\c    !jccn 
enablc<I  to  make  special  allocations  out  of  revenue  of  /40.000 

for  strengthening   and   reconstructing   bridges,    and    '; ■ 

for  carriage  and  wagon  renewals.     The  directors  rcct: 
regret  that  Sir  lamest  I'aget.  who  had  been  rh.iirm.ir 
board   for   twenty-one   years,    resigned   tl.   ■ 
the  half-year.     Sir  l-Jrnest   I'aget  is  now  i 

and  will,  if  rc-clettt-l    iri.im  \>\•^  sc.a  on  ■ 


NORTH  LONDOK  RAILWAY. 
The    half-yearly    accounts    to    l>e<:eml>cr    31.    101 1.    were 
publtslicd  on  Monday.     ^  >ur  usual  aJtaJ>-!US  is  appended  : — 

CArtTAU 

Total  expmditurt        /4,lo6,3ai 

Total  lorii'v     dloeated  a»  foUow)  : —  ..          ..   4,023,238 

Ot                              ..        "..         ..  ^a.o  34.400 

Pr                           ..                     ....  9JO.OOO 

Iv                           k 9S7.4<><> 

Sund(M>         )>.373 

Dalancc  to  >\r]^.>.  .■>.  (jmiaI  Account  ..  ..       ^83.085 

li«t>malr<t  re— In  the  current  half  v-^ir. 

£850;     in    •  -r*.    not    itatcd.     The   t..,   '..il 

powrm  and .-^li  arc  £280.815. 

Kr\rvi  I. 
The  rrs-enue  account  for  the  half-ycAr  ended  December  31 
kbowa  the  following  mulls  .^ 

PaMvostn.  parrel*,  etc 

C^OTxls.  ll«-«  slixh.  and  miocrab 

Sandrtn 

Total  n>r<4pt« 
Total  expenditure 


1  ptwiottt  ac<ouiit 
tort 

Total 

Prtor  chargw 

Kocrre  luud 
r»«fcf«K«  dividend*  .. 


I9tl. 

1910. 

£100.163      . 

.    £lo5R»S 

109.318 

. .     ii<.  ■/•■'. 

•5.94«       • 

1'-  :  SI 

£22552* 

« 25- 249 

£100.073 

7990 
a.084 

£110.117 

ao.ott 

J.000 

>«.37J 


6.3»l 


February  io,  19x2.] 


Dividends  on  ordinary  stock 
Balance  to  next  half-year 


Total 
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165 


191 1. 

*50,86o 
6,8jl 


TOIO. 
♦50.860 
6,142 


;fuo,i46      ..     £109.375 

'  At  the  rate  of  5  per  cent,  per  aniuim. 
The   receipts   for   the   past   half-year   show   a   decrease   of 
7^8,243,  the  expenses  a  decrease  of  ;^6,8i5,  and  the  net  receipts 
a  decrease  of  ;^i,428.     The  ratio  of  expenses  to  receipts  was 
55.59  per  cent.,  as  against  56.54  per  cent. 
Traffic,  etc. 
Half-year  ended  December  31.         1911.  1910. 

Passengers — Total  number  carried    16,776,133      ..   17,452,952 
Jlileage — Lines  owned         ..  ..  13^    ..  13J 

,,         Joint  lines   (leased)  .  .  4J    . .  4J 

,,         Foreign  line  worked  over  5SI    . .  58J 


Total 
Train  mileage — Passenger 
,,  Goods 


76J 
923,967 
175,106 


1,118,370 


DIVIDEND  ANNOUNCEMENTS. 


De.arne  Wm.lev  R.mi.wav.— .\l  the  rate  of  if  per  cent,  per 
annum  on  the  ordinary  shares. 

Fen'nsylv.ani.^  R.aii.ro.ad. — .\t  the  rate  of  75  cents  per  share 
for  the  quarter  ended  February  5. 

Mid-Kext  R.-mi.w.ay  (Bromley  to  St.  Mary  Cray).— At  the 
rate  of  4  per  cent,  per  annum,  carrying  forward  ^^^407. 

Wrexham  and  Elles.mere  Railway. — .^f  the  rate  of  33  per 
cent,  per  annum  on  the  ordinary  shares  for  the  past  half-\eai-. 

Cork  and  Macroom  Direct  R.mlway. — .\t  the  rate  of  5  per 
cent,  per  annum  on  the  ordinary  shares,  after  placing  .^'150  to 
general  purposes  fund  ;md  carrying  forward  ;£^5i6. 

Cleator  and  Workingto.v  Junction  Railway. — At  tke  rate 
of  4-i  per  cent,  per  annum,  c-arrying  forward  ;£.^2I4.  A  year 
ago  the  dividend  was  at  the  rate  of  4  per  cent,  per  annum. 

Port  Talbot  Railway  and  Docks  (February  5). — At  the  rate 
of  6  per  cent,  per  annum,  carrj'ing  forward  ;^3,274.  A  year 
ago  the  dividend  was  at  the  rate  of  3  per  cent,  per  annum,  and 
;£"i,7i8  was  carried  forward. 

.Maryport  and  Carlisle  Railway  (February  5). — .\t  the  rate 
of  6  per  cent,  per  annum,  carrying  forward  about  ;6"i'399-  -"^ 
year  ago  the  dividend  was  at  the  rate  of  65-  f)er  cent,  per  annum, 
and  ;^i,9i3  was  carried  forward. 

Railway  Share  Trust  and  .'Kgency  Company. — .\t  the  rate 
of  6  per  cent,  per  annum  on  the  "  A  "  shares  for  the  lialf-year 
ended  January  15,  making  5  per  cent,  for  the  year.  .\  year  ago 
the  dividend  was  at  the  same  rate. 

Railway  Debenture  and  General  Trust  Company. — .At  the 
rate  of  8  per  cent,  per  annum  for  the  half-year  ending  January 
15,  making  6  per  cent,  per  annum  for  the  year.  ."X  year  ago 
the  distribution  was  at  the  same  rate. 

Gre.at  Western. Railway  (February  7). — .\t  the  rate  of  7^  per 
cent  per  annum,  with  a  balance  of  ;^i23,7i2.  .A  year  ago  the 
dividend  was  at  the  rate  of  73  per  cent,  per  annum,  with 
;.£'i  14,791  carried  forward.  The  dividends  for  the  past  ten 
years  are  appended  : — 

1911  1910  1909  1908  1907  1906  1905  1904  1903  1902 

1st  Half 41      4        3i      U      3|      Sf      3|       4        3J      U 

2nd  Half     . . . .  VJ       7i      v"    .  7"       7         7         7        7        7         7i 
Annual  Rate  . .   5J      SJ      5^      5^      5|      5J      5|      5*      og       5J 

London  .and  North  Western  Railway  (February  7).— .\t  the 
rate  of  7I  per  cent,  per  annum,  placing  ;^i5o,ooo  to  general 
reserve,  and  carrying  forward  about  ;£Jioo,ooo.  A  3ear  ago  the 
dividend  was  at  the  rate  of  7^  per  cent,  per  annum,  ;£~ioo,ooo 
was  placed  to  general  reser\-e,  and  ;£"i  18,662  was  carried  for- 
ward. The  dividends  for  the  past  ten  vears  are  appended  : — 
1911  1910  1909  1908  1907  1906  1905  1904  1903  1902 

1st  Halt 6         51       4|       4i       5J       5i       5         5         5         4J 

2nd  Half     . . . .  7J      7J       7         6J      7i      7i       7i      OJ       6|      7i 
Annual  Rate  . .  6|      6|      5J       5|       6|      6J      6|      5J       5|       0 


Liverpool  Overhead  Railway. — The  half-yearly  report  states  that 
the  gross  revenue  receipts  have  amounted  to  ;^40,79i  (an  in- 
crease of  ;£J'2,637  compared  with  the  corresponding  half  of 
1910)  and  working  expenses,  including  ;£7i,5oo  for  renewals,  to 
^r27,6S8  (an  increase  of  ^'118).  After  payment  of  the  deben- 
ture interest,  etc.,  there  is,  including  £^4,665  brought  forward, 
an  available  balance  of  ;£^i3,439,  out  of  which  a  dividend  of 
.2  per  cent,  is  recommended  on  the  ordinary  shares,  leaving 
;^4,763  to  be  carried  forward. 


GENERAL    NEWS 

NEW  DEMANDS  TO  BE  MADE  BY  EMPLOYEES. 

Speaking  al  Small  Il.-uh,  Hirminghani,  on  Sund.iv,  February 
4,  -Mr.  A.  Bell.imy,  president  of  the  A.S.R.S.,  expl'ained  what 
were,  in  his  view,  the  good  points  of  tlie  new  scheme,  and, 
proceeding,  said  that  the  executive  committee  of  the  society 
liad  instructed  the  gener.il  secretary  to  arrange  conferences  o'f 
the  employees  on  the  various  railways  to  formulate  proposals 
for  presentation  to  the  companies.  The  joint  executives  wanted 
men  to  make  a  certain  minimum  demand.  They  were  asking 
the  train  men  to  make  their  minimum  demand  an  eight 
hours'  day,  and  ihe  goods  workers  and  carters  to  make  their 
minimum  demand,  as  far  as  hours  were  concerned,  a  forty- 
eight  hours'  working  week.  They  wanted  the  men  also  to  see 
that  there  was  an  increase  in  the  minimum  wage  of  every 
grade,  and  to  see  that  they  got  for  every  man  who'had  worked 
for  more  than  six  months  on  a  railw.ay  a  guaranleed  week's 
wage.  The  joint  executives  were  going  to  leave  the  men  to 
draft  their  propo.sals,  but  they  asked  that  the  proposals  he  had 
mentioned  should  be  the  minimum  of  their  demands  to  the 
railway  companies,  and  he  tlrought  they  were  reasonable  and 
long  overdue.  If  only  there  was  behind  the  demand  the  same 
unanimity  as  in  .\ugust,  he  was  convinced  that  the  conditions 
of  the  raiilway  worker  would  be  improved  before  long.  The 
railway  companies  would  go  a  long  way  before  they  would  face 
another  .\ugu.st.  The  executive  wanted  the  Conciliation  Board 
meetings  to  be  over  before  July,  so  that  he  hoped  the  men  would 
have  a  happy  first  of  July.  He  emphasised  the  desirability  of 
having  one  strong  body  in  preference  to  sectional  bodies.  He 
believed  they  were  nearer  to  railway  nationalisation,  but  raihvay- 
men  must  not  live  in  a  fool's  paradise  and  think  they  would 
not  need  their  unjons  if  the  railways  were  nationalised.  The 
action  of  the  Government  in  August  and  during  the  strike  in 
Ireland  proved  ithe  necesgity  for  maintaining  the  unions. 

.\  Mansfield  meeting  was  informed  by  Mr.  Bellamy  that  he  is 
employed  on  the  L.  and  N.W.  Railway,  and  that  he  personally 
had  received  no  increase,  except  indirectly  by  reason  of  the 
truck  rates,  but  there  had  been  expended  in  improvements  in 
the  working  conditions  on  that  railway  what  would  be  to  that 
company  an  annual  charge  of  ;^ioo,ooo,  whilst  to  the  Great 
Western  it  would  mean  ;^i7o,ooo.  Several  other  companies 
had  given  concessions  of  that  kind.  If  the  men  were  true  to 
their  principles  these  thousands  would  grow  very  considerably 
before  very  long. 

Speaking  at  Newport  recently,  Mr.  J.  H.  Thomas,  M.P., 
assistant  secretarv,  .\.S.R.S.,  contradicted  the  statement  that 
the  Joint  Executive  Committee  had  arrived  at  their  decision 
because  the  Government  had  drawn  their  attention  to  the  then 
international  complications  with  Germany.  He  added  that  the 
Government  bad  threatened  the  railway  companies  that  they 
would  adopt  a  certain  course  if  the  comp;mies  did  not  meet  the 
men's  representatives,  and  that  this  threat  h^id  no  doubt 
influenced  the  companies  to  meet  the  men. 

\t  the  annual  concent  of  the  Caledonian  Railway  .\mbulance 
Brigade  at  Carlisle,  Mr.  D.  A.  M.Tithie.son,  the  general  manager, 
who  presided,  isaid  that  the  company  and  their  men  had  had 
differences,  but  these  had  been  removed.  They  ^\ould  all  agree 
■with  him  that  the  report  of  the  Conoiliation  Board  would  be 
s.'iitisfactory  to  'all  concerned.  Before  very  long  they  hoped  to 
have  a  Conciliation  Board  for  theiir  own  company,  and  he  was 
sure  that  if  tbev  had  combined  sympa:th\-  between  masters  and 
men  the  success  of  the  comfv.iny  won 


Id  be  assured. 


RAILWAY  COMMISSION  JUDGMENTS. 

The  RaihTOV  and  Canal  Commissioners  (Mr.  Justice  A.  C. 
I.,awrence  the  Hon.  A.  E.  Gathorne-Hardy,  and  S.r  James 
Woodhouse)  this  %Neek  ^-.n-c  judgment  in  two  cases  which  had 
previouslv  been  argued  bcfori'  them. 

■  Alleged  Prei-erence.  . 

On  Wednesday  the  decision  was  given  in  an  ^""PP '"t'^"  ^>; 
Chance  and  Hunt,  Ltd.,  chemical  manufacturers.  Oldbur  and 
Wedncsburv  against  the  Great  Westcrr.  Railway  and  others. 
The  aoolLants  averred  that  the  raiKvay  company  had,  in  the 
matteTSrtes,\hown  undue  preference  to  competuors  of^e 
aoolicants.  This  the  respondents  denied  Sir  Jamc=,  \\ood- 
housrwho  gave  the  leading  opinion,  .aid  that  the  applicants 
complained  that  in  respect  of  the  traffic  P^-^-IST^o  or  from  the^ 
sidin-s  thev  were  charged  rates  which  included  charges  for 
St '  io-n  accc^imodation,  "terminal  .service.,  and  Sf'-'^Se.  and  hey 
asked  for  rebates  on  the  ground  that  the  railway  did  not  in 
resp^t  of  the  siding  traPfic  provide  station  accommod.nt.on  or 
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[February  10,   1912. 


That  the  r.iihvav  com- 
;niinir  at  Oki- 


of    the 

were  (lone  entirely 

traffic,     the 

sidiiiij,    but    they 

awav  their  tralTic  at  the  point  of  junction 


.   or    <;oocN. 
n<l    Wedne.- 
1    relj.itcs    in 
l)\    llieni   and   nut 


clas^ 
l.ury 
t'laini 


Tjerfcrni  terminal  or  carta^'e  service; 

'rendered  con,iderab!e  >ervices  at  the  applicants 

burv    wa-.  adniiiied.   but   it   was  denied   that   they   were  at   all 

equivalent,    as    the    re>pond<-nts   contended,    »   «diat    would    be 

includ.d   in   the   st.-.tion    terminal      On   the   whole,   he   was    o 

opinion  tli.at  in  tlie  c.a.e  ol  tlu.  Oldbury  inwards  trallic  a  rebate 

should  be  allowed  on  the  class  of  traffic  particularised  where  a 

cemu-.rible   rate   was   shown.     He   specified    wh.at    the  rebates 

should  i;e  on  the  (lifferent  classes  of  traffic.     .\s  to  the  Oldbury 

outwards   traffic    there   should    be    a   rebate    in    respet 

services  of  loadinti  and  covering  when  the 

by    the    api)licants.     Re.Lj.ardinj,'    the    Wednesbury 

respondents    did    not    enter    the    applic 

delivered  and   -    -  .  ,  •.   ,      ,  ,        i 

-vith  the  m.ain  line,  and  ihe  special  services  which  lluy  rendered 
were  pr.acticallv  little  more  than  shuntini;.  Here,  also,  he 
specified  rebates  to  be  allowed  on  various^ 
With  respect  to  tlie  outw.ard  rales  from  Oh" 
bur\-  to  Liverpool  .and  London,  applicants 
res-pec;  of  carl;r:;e  si  rvices  which  were  don 
bv  the  railway  conipanv.  The  applicants  alleged  that  the  (.reat 
\Vestern  R.iil'w.iv  Conipanv  unduly  preferred  the_  L  iiited  .MUali 
Conip.anv,  who  were  competitors  of  theirs  .at  Bristol,  by  carry- 
ing alk.ali  between  Bristol  .and  certain  specified  places  .at  lower 
rates  in  uroporlion  to  dist.ance  than  the  rates  charged  to  the_ 
applicants.  He  was  of  opini<in  that  this  part  of  the  cl.aim  f.aiKd. 
The  applicants  .also  cumplaiiu  J  that  ih.-  same  competitors  wer- 
undulv  preferred  in  respect  of  the  rates  <;n  ammonia  and  sal- 
ammoniac  between  Bristol  and  London.  Ihe  .answer  ol  Ihe 
conipanv  was  that  the  rate  w.is  purely  a  pap.r  rate,  ih.at  '^.u 
tralVic  whatever  passed,  and  th.at  Ihe  r.ite  was  jusUlied  bylh- 
.severe  sea  competilion  l)elween  Bristol  and  London.  I  In 
evidence  on  the  lallir  point  w.as  not  salisf.actory,  but  th<-n'  w.w 
no  proof  that  ihe  .applicants  were  in  any  way  prejudiced  by  Ihe 
rate  as  it  i.xisied.  The  next  comijlaint  dealt  wilh  llie  .alleged 
differences  in  the  treatment  (,[  the  applicants  and  certain  com- 
petitors in  Ihe  mailer  of  wag<a  hire,  lie  was  clearly  of 
opinion  th.al  w.agon  hire  w.as  an  independenl  s(  i\iei-.  lh.it  there 
had  been  an  iiiequ.alitv  of  tre.ilmem  which  cculd  U"\  I"-  jiislilied, 
and  th.al  ihe  apjdic.anls  were  entitled  to  enjoy  those  services  on 
relativelv  ihe  s.inie  terms  .as  their  competitors.  There  would  be 
an  order  for  the  ;i|>plicanls  to  be  repaid  the  over-charges  in 
respect  of  this  claim  .and  the  company  to  be  ])roliibited  from 
conti.auing  the  undue  pn-ference.  Mr.  luslice  Lawrence  and 
Ihe  Hon.  .\.  K.  (iathorne-Hardy  concurred,  with  the  proviso  th.ii 
the  rebates  \\i  re 
h.ad  passed  .at  the 
parties  could  not 
Regi-tr.ir. 

Till':  I'oiM  Ol-  l.dNDON  Cask. 
On  Thursd.ay  judgment  w.is  given  in  the  .i])plic.ition  by  ihe 
Port  of  London  .Uithority  to  li.ave  through  rales  fixed  for  Ir.affic 
to  and  from  the  Victoria  .and  .Albert  Docks  and  v.arious  places 
in  Kngl.ind.  The  respondents  xrere  the  Midland  .an<i  Ihe  fjre.it 
Kaslern  R.iilway  Comp.anies  and  the  Tottenham  and  Hamp- 
slead  joint  Commitlee,  while  the  London  and  North  Western 
.anil  th<  (ireat  Northern  Railw.iy  Comnanies  intervened,  oim- 
leniling  lh.it  Ihe  .applicants  were  prohibited  from  raising  the 
tjuestioii  by  the  terms  of  .an  agreement  of  1S64.  iMr.  Justice 
l-awreiice  s.iid  lli.at  the  applicants  h.ad  put  forw.ird  their  case 
under  cert.-iin  nii>conceplions.  He  was  s.atislied  that  the 
different  methods  ;il  presc-nt  employed  in  the  colleelion  .and 
deliverv  services  should  be  preserved  intact.  The  .i|)])lic.ition 
had  not  b<-en  supported  by  .any  evidence  showing  th.at  the  rales 
in  force  were  in  any  p.irlicul.ir  excessive,  but  it  had  been  shown 
th.at  the  expiirt  r.ales  li>  Ihe  <locks  were  exceedingly  low.  Tills 
.application  was  an  ,altem|)t  to  divert  traffic  from  barge  to  quay. 
.and  in  ihis  w.iy  to  .augment  the  .applicants'  revenue.  There 
was  nothing  improper  in  this  <lesire  to  increase  the  revenue, 
but  be  ihiiughl  Ih.al  the  method  selected  was  a  bad  one.  Tlie 
traffic  of  the  doiks  was  Large,  they  were  often  very  crowded,  and 
the  f.icililii  s  bv  b.arge  and  c.arl  were  valu.ible  not  onlv  'to  the 
trader,  but  l<>  Ihe  trade  ol  the  d.Kks  of  the  applicants.  'He  was 
of  opinion  th.al  it  woukl  l>e  unjust  to  grant  the  ;i])[)licalion  as 
fiirnuil.ited  by  the  Port  .\ulhority,  .and  thus  override  .agree- 
ments n.iw  binding  on  them,  .and  it  would  be  inexDedieiil  to 
ilisiiirb  till-  present  r.ates  of  charges  to  the  diK'ks.  The  Hon. 
A.  K.  <'..iihi,rne-Hardy  and  Sir  J.  W(M>dhouse  were  of  the  same 
"pinion.     Till-    ipplicilion   was  accordingly  dismissed. 


Lake 

effect  onlv   if  similar  goods  passed  o) 
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rales  to  the  .adjaceni  slations.      If  the 
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the    m.atle;-   would   be    referred    to   ihi 

A  Uracil  Bridge  Contract.  A  on  tract  for  the  erection  of  a 
t.n-sp.m  bridge,  .it  ;£riio,o()o,  oyer  the  River  Potengr,  for  the 
Rio  (ir.inde  do  Norte  Cenlr.al  Raihv.ay  of  Br.azil,  has  been 
.secured  bv  L  Binh  and  Conip.iny,  London,  in  conjunction 
with  ib(    CI,  velan;!   Bridge  and   lingineering  Ciniip.any. 


AMALGAMATIONS    AND    AGREEMENTS. 

Mr.  \\".  A.  lxrl)irl>'in  delivered  his  second  lecture  on  Railway 
.\malg.amations  ;uid  Agreements,*  on  Monday  evening,  at  the 
London  School  of  Economics  and  Political  Science  (the 
Universilv  of  London),  and  mentioned,  as  showing  the  small 
scale  of  the  early  companies,  that  in  1843  there  were  seventy 
separate  railway' companies  in  the  country,  owning  only  2,100 
miles,  an  average  each  of  thirty  miles.  In  1862  there  were 
si.xteen  companies  owning  9,500  miles  out  of  a  total  of  11,000 
miles,  and  in  1907  there  were  thirteen  comipanies  owning 
14,000  miles  out  of  15,800.  He  it'hen  referred  to  the  few 
amalgamationis  which  had  taken  place  since  1872.  In  1881-2 
another  Committee  of  the  House  of  Commons  was  appointed  to 
inquire  into  railway  rates  and  charges,  and  the  ultimate  resuk 
was  irnportant,  for  the  Railway  and  Canal  Traffic  .Act  (1888) 
was  passed,  rates  being  revised  on  a  new  basis.  During  recent 
ye.ars  there  had  been  a  tendency  among  the  companies  to 
'combine,  which  action  took  variou.;  forms,  particularly  pooling 
.agreements,  which  would  have  to  be  considered  in  detail 
l.iier  on.  This  tendency  was  caused  largely  by  the  financial 
position  of  the  companies.  Working  expenses  had  gone  up; 
in  ten  years  from  1875  to. 1885,  the  dividend  on  ordinary  stock  of 
all  the'companies  was  approximately  45  per  cent.  ;  from  1885  to 
1895  it  was  .about  4  per  cent.,  and  from  1895  to  1905  the  average 
dividend  came  down  to  33  per  cent.  It  became  necessary  to 
stop  this  alarming  tendency  to  decrease,  especially  in  view  of 
motor  traction,  efeotric  tramways,  and  the  need  to  provide  the 
f.ir  greater  accommodation  now  required  to  secure  the  trafiic. 
So  to-dav  combination  was  again  in  the  air ;  it  was  to  be  seen 
on  .all  sides  in  the  banking  "world,  the  shipping  world,  etc., 
while  the  Stock  Exchange  was  greatly  excited  at  the  suggested 
rombination  of  the  General  Omnibus  Company  and  the  tubes. 
Having  referred  to  some  of  the  most  noticeable  agreementsin 
the  paist— L.  and  N.W.,  Midland,  and  Lancashire  and  Yorkshire 
—Great  Northern  and  Cireat  Central  and  (Ireat  Eastern— and 
some  others,  Mr.  Robertson  pointed  out  that  in  1909  public  in- 
terest was  greatly  aroused,  and  the  Board  of  Trat/t;  appointed  a 
Departmental  Committee  to  consider  railway  agreements  and 
amalgamations.  The  report  of  that  committee  might  be  taken 
as  being  verv  strongly  in  favour  of  combination  as  a  \vhole  ; 
it  found  that  the  limited  degree  orf  competition  still  existing 
between  the  railway  companies  was  not  necessarily  to  the  "public 
advantage;  secondly,  that  if  they  could  come  to  a  different  con- 
clusion with  regard  to  the  value  of  competition  they  would  be 
unable  to  suggest  anv  means  of  securing  its  continuance. 
Their  unanimous  conclusion  was  that  the  natural  lines  of 
development  of  .an  improved  and  more  economical^  railway 
system  lie  in  the  direction  of  more  perfet^t  understaiidings  and 
co-operation  between  the  various  railways  compamcs,  which 
must  frequently,  although  not  always,  be  secured  by  formal 
agreement  of  varying  scope  and  completeness,  amounting  in 
some  cases  to  working  unions  and  amalgamations.  .As  regards 
traffic  and  working  a.gri'cments.  they  went  further;  they  endorsed 
the  recommendation'  of  the  Commission  of  1867,  and  thought 
the  companies  might  be  .allowed  to  enter  into  these  arrange- 
ments without  control  of  anv  kind  ;  going,  in  fact,  beyond  what 
the  companies  themselves  contemplated.  They  al.so  followed 
Ihe  former  practice  of  comm.ittees  in  recommending  general 
legislation  applying  to  all  companies  to  safeguard  the  interests 
of  the  public,  no  matter  whether  the  agreements  were  cancelled 
or  not.  Having  quoted  par.  78  of  their  report,  the  lecturer  said 
it  was  probable  th.at  the  (lovernment  would  introduce  a 
Bill  in  the  next  or  .sub.sequent  se.ssion  to  carry  into  effect  these 
various  recommend.ations,  which  would  be  further  considered 
when  he  inquired  into  the  effect  of  combination  from  the  public 
point  of  view.  The  present  position  was  that  it  had  been  found, 
as  in  1S72,  that  on  the  whole  combination  had  not  led  to  the 
public  evils  which  were  anticipated,  and  the  la.st  body  appointed 
to  inquire  into  the  matter  had  reported  in  favour  of  combination, 
subject  to  certain  safeguards.  eVs  to  Ireland,  which  was  excep- 
lion.al  in  it's  characteristics  as  regards  railways  las  well  as  other 
things,  there  were  at  one  time  iseventy-seven  separate  railway 
comp.anies  in  Ireland,  excluding  light  railways,  but  these  were 
now  reduced  to  sixteen,  .so  that  amalgamiation  bad  been  largely 
carried  out  in  that  small  country.  The  various  Irish  com- 
mittees and  commissions  had  reported  most  strongly  in  favour 
of  amalgamation.  In  1910  a  A'iccregal  Commission  issued  its 
report,  four  members  reporting  in  favour  of  nationalisation^  of 
the  Irish  railways,  and  three  ware  in  favour  of  amalgamation- 
into  one  company.  Both  parties  were  strongly  an  favour  of 
union,  but  the  nrajority  thought,  in  view  of  the  necessity  for 
exceptionally  low  rates'  in  Ireland,  that  nationali.s.ation  would 
be  more  for    the  benefit   of    the  country  than   amalgamation. 
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Time  alone  would  show  whetlier  those  recomm<-.ncl:itions  woiiKI 
be  carried  out.  Prm-cedinj^  to  discuss  the  various  modes  in 
which  combination  miffht  be  effected,  the  lecturer  said  that  the 
simplest  was  amalj^aniation  pure  and  simple— the  union  of  two 
or  more  companies  into  a  new  company.  It  miffht  take  the 
form  of  vesting  a  smaller  company  into  a  'arger  company,  the 
latter  retaining  its  separate  entity,  such  as  the  vesting  of  the 
Lancashire  and  Derbnshire  and  ]i.ist  Coast  into  the  (jreat 
Central  in  1906,  or  the  Tilbury  and  .Southend  in  the  Midland 
as  was  now  proposed.  The  capital  of  the  amalgamated  com- 
pany must  not  exceed  the  capitals  of  the  former  separate  com- 
panies. This  was  provided  for  by  Standing  Orders  of  both 
Houses  of  Parliament,  which  had  as  much  power  as  an  .\ct  of 
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Parliament  itself.  'I'hc  combined  companies  could  not  <-.\ceed 
the  previous  powers  of  the  two  separate  companies,  or,  rather, 
combine  two  separate  powers  to  make  a  new  one,  or  to  increase 
the  powers.  This  w.as  provided  by  P.irt  \'.  of  the  Railway 
Clauses  .\ct  (iW\i),  which  by  Standinj,'  Order  had  to  be  in- 
corporated in  <-very  .\ct  sanclionin;,'  an  .-imal^Mmalion.  .\  suf(- 
ijested  form  of  combin.-iiii.n  in  pr<-viou>  davs  was  tlvit  known  as 
"districting"— viz.,  the  splittinj;  up  of  the  country  into  certain 
.areas,  each  of  which  was  lu  be  -ulely  h.ar.ded  over  to'one  company. 
This  had  in  effect  been  done  in  the  North  East  of  England  aiid 
in  the  Eastern  counties,  and  these  were  very  good  examples  of 
the  German  State  railway  system,  in  which  each  district  was 
a  separ.ite  administrative  unit.  This  was  not  favoured  when 
put  forw-nrd  in  1855,  being  ithouj,'ht  to  lead  to  undisturbed  pos- 
session and  "to  the  avoidance  of  competition  in  loc.il  traffic.  This 
li.id  been  put  forward  stronj^ly  in  1S72  bv  Mr.  Price  and  Sir 
IMward  \V;itkin,  .-ind  reje<-t<-d  by  the  committee.  'J'hen  there 
was  the  system  of  joint  ownership  by  two  or  more  companies, 
of  which  there  were  numerous  examples.  Modern  railw.iv  pro- 
motion often  got  rid  of  opposition  by  putting  forward  a  proposal 
for  a  joint  line,  thus  avoiding  expense  and  delay  in  Parliament. 
A  tliird  form  of  combination  was  a  working  union,  which  for 
practical  purposes  was  the  same  as  amalgamation,  e.ich  com- 
pany ret.'iininj^  its  identity  and  capital,  .ill  revenue  and  expenses 
being  paid  into,  and  out  of,  one  fund.  .\  prominent  example 
of  this  method  was  the  .South  Eastern  and  Chatham  lines, 
managed  by  la  Joint  Commiirtee.  A  fourth  form  of  combination 
wa.s  leasing  by  the  owning  to  th«  working  company,  and  the 
fifth  form  was  the  working  agreement,  which  in  practice  did 
not  differ  greatly  from  a  lease.  The  terms  varied,  but  50  per 
cent,  of  the  gross  receipts  was  the  early  figure  of  division. 
No  rule  could  be  laid  down,  as  the  circumstances  of  each  case 
ililTered  greatly.  Having  di.scussed  the  broad  principles  of 
working  .agrciements  when  sanctioned  by  .\ct  of  Parli.ament, 
or  under  the  Railway  Clauses  .\ct  (iS()_>),  the  lecturer  described 
till-  sixtli  form  of  combination  by  running  powers,  either  general 
or  specific,  pointing  out  how  these  were  made  use  of  to  settle 
contests  in  Parliament  between  rival  companies.  Having 
quoted  examples,  the  lecturer  concluded  by  describing  con- 
tingent and  compulsory  running  powers,  showing  how  these 
'liffered  in  important  legal  and  other  respects. 

.  PERSONAL. 


Sir  William  (iouldin^.  Bart.,  has  been  unanimously  re-elected 
(hairni.in  ut  the  Irish  Railway  Clearing  Mouse  Committee  for 
till-  year   1912. 

.Mr.  H.  Osburn,  of  Cedars  Road,  Clapham  Common,  _S.\V., 
late  manager  of  the  New  Brunswick  and  Canada  Railway, 
left  estate  of  the  gross  value  of  ;£.'35,iSS. 

Mr.  L.  Billinton's  appointment  as  locomotive  su|>erintendent, 
I, .15.  and  S.C.  Railway,  has  been  confirmed.  Mr.  .\.  H.  Panter 
ha-  be<Mi  .ippoinied  carriage  superintendent. 

Mr.  J.  S.  Dennis,  of  Calgan',  has  been  appointed  to  the  con- 
trol of  the  new  department  of  natural  resources,  instituted  in 
connection  with   the  Canadian   Pacific   R.-iilway. 

Mr.  T.  S.  Esson,  W.S.,  for  many  years  a  director  of  the  North 
British  .and  Mercantile  Insurance  Company,  has  joimxl  the 
IxKird  of  the  Railway  Pastsengers  .Xssurance  Comixany. 

.Sir  T.  Shaughnessy,'  on  Monday,  at  Montreal,  stated  that  there 
was  no  foundation  for  the  rumours  that  he  intended  to  resign 
from  the  presidency  of  the  Canadian  Pacific  Railway.  His 
statement  has  given   widespread  salisf.iction. 

The  lale  Mr.  I:.  Hawley,  the  .\iiierican  railway  m.agnato,  is 
known  to  have  m.ide  .1  will  fi)ur  ye.ins  ago  disposing  ofhls 
property,  \;ilued  at  ;£rs,<xK),tx5(5.  It  is  reported  from  New  Vi^k 
this  week  tliat  no  will  can  Ix^  found  among  his  p.ipers. 

L.  and  S.W.R.  Appointments — Mr.  II.  .\.  Walker,  general 
man.iger  of  the  London  and  Soulh-Weslern  R.iilway,  notifies 
that,  owing  to  the  retirement  .if  Mr.  .\.  M.alby.  chief  gixxls 
manager,  Mr.  ].  Snieal  ha<  Iven  appointed  indiMr  goods 
man.ager  and  Mr.  1..    1".   11.  il,-.    ,>vii(l     -r  _;     .N  manager. 

THE  LATE  SIR  HENRY  OAKLEY. 

It  is  with  much  regret  that  we  reci>rd  llie  death  of  Sir  Henry 
(  I  iklev  which  tixik  pl.ace  at  his  London  residence  on  Thursd.ay. 
Sir  Henrv,  who  was  born  on  November  12,  1S23,  began  his 
working  life  as  a  clerk,  and  in  1S50  he  joined  the  Great 
Northern  Railwav  where  his  duties  at  first  were  also  clerical. 
His  abilities,  ho\vever,  were  soon  recognised  and  he  rose 
successively  to  be  accountant,  secretary,  general  manager, 
.ind  director.  He  was  a  hard  worker  and  during  many  years 
he  spent  the  bulk  of  his  time  at  King's  Cross.  Under  his 
able  management  the  Great  Northern  Railway  made  vast 
j>rogress.  ''Manv  years  .ago  he  took  a  prominent  part  in 
<1<  tecting  the   Redpath  frauds  which  had  cost   the  company  a 
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firt-at  sum.  Sir  Hf-iiry  paid  a  ^reat  deal  of  atttrntion  In  the 
welfare  of  the  emploxet--.,  and  fostered  the  ambulance  service 
anioiii,'  them,  lie  was  kiii.i,dited  in  1S91.  He  was  a  retired 
Colonel  of  the  En-ineer  and  Kailw.iy  X'olunteer  Corps,  a 
member  of  the  Lejjion  of  Ilonoui',  and  an  associate  member 
of  the  In.-liuition  of  Civil  Eni,nneers.  Al  the  cinK;  of  his  death, 
Ix.'sides  beins  a  directiu-  of  the  (ireat  Nortlwrn  Railwa\,  he 
held  a  similar  office  with  the  Central  London  Railway,  and 
was  also  chairman  of  tlie  Mexic.ui  Central  R.iilway  Securities 
Com|iany. 

.\  m<-moriaI  service  will  be  heUl  in  St.  Kallierine's  Cluireh, 
Rei.;ent's  I'.-irk,  London,  .it  neon  fin  'liiesdiiy  ne.\t.  and  Ihe 
funeral  will  t.aUe  jilace  at  Brompton  Cemetery  at  one  o'clock 
on   the  same  d.iy. 

SEASON  TICKETS  FOR  LIGHT  IRAFFiThOURS. 

Mr.  R.  II.  Srll.ic.  -rmiMl  luina-.r  of  ihe  M,  in.pnlii.in 
R.dlu.iy,  announces  thai  the  cninpaiiy  h.is  decidtcl  In  issue  a 
limited  .season  ticket  lo  the  wives  and  daughters  of  season- 
ticket  holders.  The  tickets  will  cost  .abotil  three-quarlers  of 
the  ordinarv  rale.  They  can,  however,  be  used  in  e.vactly  the 
same  way  as  orchnary  soa.son  tickets,  except  th.al  they  will  not 
be  available  on  weekdays  until  after  10.30  a.m.,  when  the  heavy 
business  tiafTic  is  over.  The  head  of  Selfridge's  .Stores  states 
that  the  idea  has  not  come  entirely  as  a  noveltx'  to  them,  h'or 
some  linifc  past  they  have  been  sellin<»-  LIiKlerground  tickets  to 
and  from  Bond  Street  at  .about  a  qinarter  off,  and  these  appear 
to  have  been  appreciated  by  customers.  .Mr.  Selfridge  oon- 
.siders  that  in  respect  of  low  fares  for  inter-mural  travelling, 
London  is  ahead  of  the  United  Stales— as  it  is  in  ;i  gond  many 
other  things.  In  America  the  regular  r.ite  for  short  distances 
is  2.\(1.      Here,  of  cour.se,   there  an'  pennv  fans. 

GRAND   TRUNK    DIVIDENDS. 

The  arcounts  for  the  p.isi  li.ill-vear  ol  thr  t.r.ind  Trunk  Rail- 
wav  Compam  of  Canada  were  issued  yesterd.ix.  and  the 
following  is  the  oflicial  statement,  <dmp,iri-.on  being  ina<le  with 
the  figures  of  a  vear  ago; — 

and  half         -'iid  halt 

HJIO.  I<)il. 

/  £ 

flrosi   receipts      3,(199.1)00         4,135,800 

Working    expenses     2,790,700         3,110,900 

Net    receipts     909,200         1,024,9011 

Income     from    rentals,    outside    operations, 
and  car   mileage  balances    3^,400  11,700 

Total    net    revenue     947,600         1,036,(100 

Net   levenue   charges   less  credits    525,400  530,800 

Balance       422,200  505,800 

Deduct,     Canada     Atlantic     defi- 
ciency           40,100  3^>3oo 

Less,    Detroit    (Irand   Haven    and 

Milwaukee   surplus    3.900  6,600* 

36,200  38,900 

Surplus      386,000  466,900 

'Deficiency. 
This  surplus  of  ;£"466,9ik),  ;ulded  to  the  balance  of  £i\,(Mitt 
front  June,  igii,  m.-ikes  a  total  amount  of  ^'478,500  available 
for  dividend,  which  will  admit  of  the  payment  of  the  tlividend 
for  the  half-ye.ir  on  the  4  per  cent.  gu.ir;mte<d  stock  and  first 
and  second  pr<-h-rence  slocks,  and  ,a  divi<l<-nd  of  li  ])er  cent,  for 
the  yi.-ar  on  the  thir<l  prefer<-nce  stock,  leaving  a  b.d.-nice  of 
about  /'6,8oo  lo  be  carried  forw.-ird.  The  .accounts  <if  the  (jrand 
Trunk  Western  Company  for  the  h.ilf-ye.ir,  after  providing  for 
the  deficit  of  /.'3i,46i  at  June  3otli,  iQii,  sluiw  .a  surplus  of 
/.i2,3o<i,  which  amount  is  carried  forwartl  to  the  current  half- 
ye.-ir.  .\l  the  corresponding  dates  Last  ye.ir  the  full  dividends 
upon  the  guaninte<'<l  .and  first  and  second  ijreference  stocks,  and 
.-I  dividend  of  \  per  cent,  for  Ihe  year  on  the  third  [ireference 
sto<k  urn    decl.ired,  ^'S.oiio  being  carried  forward 

Police  Interference  with  Coronation  Railway  Traffic The    st.ito- 

nient  to  the  eff<-cl  th.at  .1  certain  r.ailw;.y  company  arbitrarilv 
willvlrew  its  che.ip  f.ires  to  Ixmdon  during  Coron.ition  week  is, 
the  I.nioiiiolivr  Jinirnal  .states,  incorrect.  'J"he  fares  in  tjuos- 
lion  were  suspended,  not  by  the  companv's  own  wish,  but  .at 
the  special  request  of  the  Commissioner  of  Police,  who  made 
.simil.ir  requests  to  all  the  other  princip.il  lines  in  order  to 
<leti  r  people  from  going  to  London,  on  th«'  ground  that  it  might 
heroine  d,ingrrou-ly  irvercrowded.  'Jlie  result  of  Ihe  si-.ire, 
worked  by  (Iv  police  with  the  assistance  of  Ihe  newspapers,  was 
S'ln  in  .1  gnii  dearth  of  onlookers  on  Ihe  occasion  of  the  pro- 
cessions, (ireai  expense  w;is  incurred  in  the  erection  of  barriers 
for  which  thru   w.is  no  use. 


BRITISH  AND  IRISH   RAILWAY  DIVIDENDS. 

Tlie  following  table  shows  the  dividends  on  the  ordinar)' 
stock,  unless  otherwise  stated,  of  the  leading  English  and 
Irish  railways  for  the  half-year  ended  December  31,  ign,  and  by 
the  Scotch  companies  for  the  half-year  ended  January  31,   igii. 

Second  Half,  1910.        Second  Half,  1911 


Name  of 
Company. 


Balance  .i  l>alance 
carried     '  brought 

I     out.      II       in. 


p.c.  per    I  carried 


Barry £1,807  ..  6     ..£2,254  £628  ..  7   ..      2,885 

Belfast  &  Co.  Down        3,274  . .  7     . .  i6,4t)0  3,380  . .  7  . .    66,345 

Brecon  &  Merthyr         1,134  ..4     ..   1,385  L691 

Caledonian  (def.)  ..     18,152  ..     J       11,734  21,000 

Cambrian    1     5,334  ..  2tg..  r6,871  6,182 

Cardiff     1     5,876  ..3     ..  3,791  1,142   ..   1   ..  834 

Central  London 40,079  ..  3      e33,645  30,655  ..  3  ..  026,152 

City  and  S.  London        1,034  ..  If  ..(;i,78S  2,798   ..  IJ..     /2,814 

Cork  Bandon  &  S.C.      2,289  ..  2     ../3,546  2,402   ..  4"..    C3,550 

Dublin  and  S.E.   ..      6,226  ..  li    gl3,973  7,128   ..   1   . .  rfl2,236 

Fuiness   1,523  ..  2i  ..  3,170  1,037 

Glas.  &  S.  W.  (def.)         9,330  ..  2i  ..s9,830  10,627 

(freat  Central     16,600  ..  4.c  ..78,500  35,000  .. J;h . .      10,000 

Great  Eastern    20,198  ..  4i/il00,681  18,000     .  4|..elll,868 

Great  Northern 79,964  ..  2i  mS5,163  120,927  ..  2'j.  ./l27',701 

G.N.  (Ireland)    ....     38,400  ..  Oi..5L100  38,700  ..  6  ..     49,025 

G.N.  of  Scot,  (def.)         5,504  ,.  1    ..i5,500  6,234 

Gt.  S.  &  Western        33,419  ..  5i    nC0,396  36,144  ..  5i.  .     52,603 

Great  Western 96,902  ..  7|    114,791  120,400  ..  7^..   123712 

Highland     •     7,128  ..  2i   m11,266  8,082 

HuU  and  Barnsley      20,238  ..  4i  ..12,773  25,569  ..4^..    S16,849 

Isle  of  Wight  (def.)          204  ..  4     ..     —     1  261   ..  1  ..       — 

Lanes,  and  Yorks.       23,044  ..  5     ..39,381  25,400  ..  5  ..  /i37,487 

Liverpool  Over 5,917  ..  1|  ..  4,246  4,665  ..  2  ..       4,763 

Lond.B.&S.C.  (def.)      25,469  ..  4|  ..38,200   ,28,480  ..  5^..     38,548 

L.  C.  &D.  (IstpreL)'     4,768  ..  4i  ..71,907  2,577..  4.V..     87,058 

London  &  N.  West.    100,000  ..  7 J /"l  18,662  141,000  .  .7j' ..^00,000 

London &.S.W 32,009  ..  Si     '35,142  35,587  ..  8  ..;^35,288 

Lond.  Tilbury  &  S.      2,249  ..  8i  ..  3,900   1  5,409  ..  S  ..     14,255 

Maryport  and  Carl.  '      1,313  ..  6i  ..  1,913   '  1,207  .  .    6  .  .       1,399 

Metropolitan 6,044  ..  IJ  .-£9,499  4,000  ..   1|..     j9,218 

Met.Dist 8,527  ..  4     ..A-2,020  14,200. .2p..     g2,077 

Midland  (deferred)       36,123..  4J     101,569  41,879  ..  4*  ..n09, 102 

Mid.  Great  Western       5,392  ..  3     K'I9,500  6,661    ..  3  ..   !19,444 

North  British  (def.)     27,856..  I  i     /25,067  28,500 

Noith  Eastern 85,476  ..  7       103,970  106,092  ..  7..«121,582 

North  London   ....      6,300  ..  5     . .  o6,142  7,990  ..  5  ..    ^6,831 

North  Staffordshire     10,952  ..  5     ..10,682  11,038  ..  5  ..     10,590 

Port  Talbot   L239  ..4     ..   1,719  1,481   ..  6  ..       3,274 

Rhymney    7,657  ..  9i  ..  7,282  '■  6,874  ..  9  ..       6.108 

South  Eastern :  20,420  ..  6     ..10,861  '  21,400  ..  6^..     10,695 

Stratford  &  Mid..J  un.  ;       756  ..  2i  ..      606  597  ..  2^.  .          515 

Taa  Vale    |  28,155  ..  4     ..27,867  j  16,405  ..  4  ..       3,6&3 

Vale  of  Glamorgan          475  ..  if\..   .  486  j  491    ..4^^..         502 

RtKEItKNCES  FOR    I9IO. 

a  .After  placing  .^6,265  to  reserve  and  ^^5.000  to  perm.Tnent  way  renewals. 
()  Alter  placing  £%,(xia  lo  reserve,  c  Aficr  placing  ;^io,ooo  to  electrical  renewals 
and  depreciation  fund.  d  After  placing  ;^i,5oo  to  renewals  fund.  e  After 
placing  j(,'iii,ooo  res<rrve.  /  After  placing  ;{,"i.ooo  10  locomotive  renewals. 
^  .-Xftcr  placing  ;£^3,ooo  to  suspense  account  and  ;(T50O  to  general  insurance, 
(i  After  placing  £\o,<Ma  lo  marine  insurance  fund  and  .£5,000  to  cottages  for  staH. 
i  l-'utl  dividends  on  conpoli-latcd  preference  stocks.  ;  After  placing  ;£io,ooo  to 
sleamstiip  insurance  account,  fc  After  placing  ;^lo,ooo  to  reserve,  f  .After  placing 
X."jo.oo.j  lo  reserve  and  jCt5,ooo,  to  steamboat  renewals,  m  .After  placing  £ia,(.'M  to 
s[>ecial  renewals  and  ;i^i5.ooo  to  contingency  fund,  n  After  placing  ;63o,ooo  to 
general  reserve,  o  Alter  placing  i's.ooo  lo  general  reserve.  J>  Alter  placing 
X'hio.ooo  to  general  reserve,  ij  Interest  on  A,  B,  and  C  debentures  and  2^  per  cent, 
on  D  debentures,  r  After  placing  ;£7,ooo  to  renewals  account,  s  After  placing 
£.12,000  to  reserve  lor  renewals,  t  .After  placing  ;£io,ooo  to  reserve  for  renewals 
and  £■9,428  to  reserve  for  Methil  Dock,  u  After  placing  £'2,000  to  general 
renewal  fund,  f  £2,1100  lo  plant  r.newat  account,  le  £0,265  ">  reserve  fund  and 
£5.000  to  permanent  way  renewal  fund,  x  On  the  iSSg  4  per  cent.  pref. 
1911. 

a  After  placing  £5,000  to  reserve.  6  After  placing  £Ji,ooo  to  rolling  stock 
renewal  account  and  £^5,000  to  general  reserve  fund.  c  After  placing  £820 
to  locomotive  renewals  and  £250  to  reserve.  i  After  placing  £3.000  to  workec" 
lines  suspense  account  and  £500  to  general  insurance  reserve,  e  After  placing 
£10.000  to  marine  insurance  fund  and  £5,000  lor  cottages  for  staff.  /.Alter 
placing  £71,5110  to  renewal  fund.  ^  After  placing  £^10,000  to  reserve  for  renewals. 
h  Alter  placing  £25.000  to  reserve  fund.  i  .After  placing  £2,000  to  the  reserve 
fund.  )■  Alt»r  placing  £5.000  to  the  electrical  renewals  and  depreciation  fund. 
Ii  Alter  placing  £10,000  to  reserve  and  £20,000  to  steamboat  depreciation  and 
renewals.  I  Alter  placing  £20.000  to  special  renewals  and  £25,000  to  contingency 
fend.  m  On  the  lR<)4  5  per  cent.  pref.  n  Alter  placing  £50,000  to  special 
ro'icrv.?.  o  Alter  pl.acing  £2.250  to  renewal  .account,  p  2nd  pref.  .g  £5.000  10 
general  reserve,  r  Alter  making  special  allocation  totalling  £,"80,000.  s  £5,000 
to  renewal   and  contingency  fund.     I  £150,000  to  general   reserve. 
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RAILWAY    STOCK    AND    SHARE    LIST 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closiko  Pbices, 


Btrry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  

Do.    Dot.  Conv.  Ord 

C»lodonlan,  Ord 

Do.     Pret.  Conv.  Ord.  (8%)  

Do.     Dot.  Conv.  Ord 

Do.     Det.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1696  (4%)  

Central  London,  Ord 

Do.    Pref.    (1%) 

Do.    Def 

City  &  bouth  London, Cons.  Ord.. 

East  London,  Cons 

Furness,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord 

Do.    Def.  Ord I 

Great  Central,  Pref.  Ord.  (6%)    ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  P(.  Cnv.  Or. 

Do.    Def.  Com.  Ord 

Great  Northern,  Pref.  Cout.  Ord.! 

Do.     Def.  Conv.  Ord 

Do.     Cons.  A I 

Do.    Cons.  B(ti%)      

Great  Northern  (Ireland),  Ord.   ...I 
Great  North  4  City  Pref.  Or.  (4%)l 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cuds.  Capital  

Hull  and  Barnsrley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  lorfcs.  Cons.  Ord I 


yesterday. 
148        153 


66 
Blls 
6ll< 
21)4 
I'S 

Zl2 
83 


43>8 

2734 
13^4 

64^4 


87 
69 
8Zl2 

61^4 

21'2 
Us 
3 
3 

85 


Last  week. 
48        153 


A  Year  Ago. 
!49        152 


N»MK. 


CLoinia  Pucu. 


54 14 

5134 
141 


2934 
1418 
£5'! 


55 14 
5214 
li8 


5519 
£234 
141 


II9I4    119*4  '  121'2    122 


2534 
I'a 
244 

234 


37'8 
2334 

1258 
67I4 


503s 
4734 

142 

123 


3I4 
314 
86 


3818 
24 14 
12'8 
6734 


5058 
4314 

145 

125 


I  Yesterday, 

Lond.  Brighton  cS:  3.  Coast,  Ord....  1  IS 

Do.    Prof.  (6%)  131 

Do.     Def lOB'i 

Do.    Ccrt.Con.  Kighta  above  6%  1 1  ij 

Lond.  Chat.  &  Dover,  Arblt.  Ord.  17'8 

London  and  North  Western, Cons.  138 

London  and  South  Western,  Cons.  134 

Do.    4%  Pref.  Conv.  Ord 911s 

Do.    Def 44I4 

Lond.  Tilbury  &  Southend,  Cons.l  150 

Mersey,  Cons.  Ord 6 

Metropolitan,  Cons |  48 

Do.    Surplus  Lands  Stock 1  68 

Metropolitan  District,  Ord 1  33'2 

Midland,   Pref.  Conv.  Ord.  (2J%)'  62'2 

Do.    Def.  Conv.  Ord |  72'2 

North  British,  Ord.  Pref.  (8%)    ...I  64 U 

Do.     IVf.  Ord I  3133 

N.  Cornwall  (L.*H.)  4%  Pref.  Or.l  82 

Do.     Def.  Ord 1  29 

North  Eastern,  "Consols" j  124*4 

North  London,  Cons 1  101 

North  Staffordshire,  Cons.  Ord.  ...|  92 

PlymouthDevon*  S.W.  Jun.,Or.l  51 

Port  Talbot  Railway  and  Docks  ...  15l2 

Khondda  and  Swansea  Bay i  12 

Khymney,  Cons.  Ord.  Cap.  Stock]  178 

Do.     Pref.  Ord.  (4%)  92 

Do.    Def.  Ord 92 

Bhcffleld  District,  JBIO  Shares 4I8 

South  Eastern,  Ord 86 

Do.     Pref.  16%)    118 

Do.    Det 55I4 

Stratford  &  Mid.  June.  Cons.  Ord.  45 

laa  Vale.  Ord 74 

Vale  of  Glamorgan,  Ord 92 


133 

109>4 
12>» 

iS'a 
I38l! 
136 

92  >2 

4434 
152 
8 

48li 

70 

34 

63 

73 


84 

32 
125'4 
104 

94 

54 

16 


88 


U8 
131 

109 

11>2 

1753 
139U 
135 

91  >2 

45 
148 


82 14 
7334 
64I4 
31 '3 


120 
133 

10912 

12>i 

17'8  , 
1393.  I  14234 
137      I  140 


A  Veai 

112 
131 

96>8 
8  "8 

145s 


92>2 
4S>2 
150 


4634 
145 
2I1 
3934 


25"2  I  25 

623.  I  63'2 

74I4  71 14 

6434  67 


9>l 

14'8 
143>4 
142 

97 

47 1« 
147 
313 

40 14 


715« 
67'? 
:3l8 


125'4 

132 '2 

133 

104 

no 

112 

94 

93 

95 

S4 

49 

52 

1534 

1412 

15 

12>£ 

12>2 

13 

18J 

204 

209 

94 

96 

98 

97 

111 

114 

5 

312 

4 

88 

79 

81 

120 

119 

12! 

5538 

4178 

4218 

48 

44 

47 

75I2 

7612 

/7l8 

95 

91 

93 

Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.      -B    

Caledonian 

Cambrian  A   


4% 


Do. 
Do. 
Do. 


B 


CardlU      

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A   

Do.    2ndChargeB  

Do.    8rd  Charge  

Do.     4th  Charge  

Do.    E.L.It.  Ist  Debentures 

Do.    WhitechapelExtenslon    ... 

Forth  Bridge 

Fumess    

Glasgow  and  South  Western    

Great  Central     


Do. 


Do 

Great  Eastern    

Great  North  of  Scotland... 

Great  Northern 

Great  Northern  (Ireland) 
Ctreat  Western 


Do. 
Do. 
Do. 


Do 

Highland 

Do 

Bull  and  Bamsley  Ist 

Do.    2nd    

Isle  of  Wight 

Isle  of  Wight  Central  A.. 

Do.         Do.  B.. 


Do. 


Do. 


Lancashire  and  Torkshlre 8 

London  and  Blacki^sll    4i 

Ivonduu  and  Greenwich 4 

Lond'jn  Brighton  iV  South  Coast...  4 

Do 4i 

London  Chat,  and  Dover  Arb 4^ 


24 
13 
87 
62 
104 


104 
124 
114 

86 
104 
102 

7934 
103 
1C6 
112 
119 
132 

6712 
103 
107 

79 


Do.    1883    4 

Do.    1880    8 

Do. 


Do. 


London  Electric  

London  and  North  Western  ..... 
London  and  South  Western  A  .. 

Do.    Consolidated    

London  Tilbury  and  Southend . 
MetropoUtan 


107 
100 
104 
117 
113 
111 

se 


116 

88 
106 
104 

60  34 
106 
108 
114 
121 
134 

68  >2 
105 
109 

81 
103 
101 

73 


109 
102 
106 
119 
115 
113 
ICO 
ICO 


Debenture  Stocks  (continued). 

North  British 8 

N.  Corn.  (I.auncestou  .K  Delabole)  8i 

North  Eastern  8 

North  London   4^ 

North  Staffordshire 8 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 


Si 


Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  ut  Glamorgan 3 

Whltechapel  and  Bow 4 


Preference   Stocks— 

(continued). 


101 
101 
102 


101 
103 
103 
104 


Preference  Stocks. 


DIVIDENDS 


8194 
BOI2 
80 '2 
105 


8234 
811t 
81 12 
107 


Do. 


Metropolitan  District 6     |   144 


Do. 


Do.    Perpetual  (igCS-6) 

Co.    PilorUen   

Midland  

kildland  &  S.W.  Junction  A.. 

Do.    B 


Do.    C. 


Do.     B _... 4 


Alex.  Docks,  and  Ball.  4)%  Ist  Pref.  A 

Do.    4J%  2nd  Pret.  B 

Barry    6%  Pref.  Stock  (Ist)    

Do.     4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do     No.  3 

Do.  6%    lb78 

Do.  4%    1884 

Do.  4%    1887  Conv 

Do.  4%    1902 

Do.  4%    1901  Conv 

Do.  4%    1900  Conv 

Cambrian  No.  1,  4% 

City  and  South  Loudon  6%  1891   

Do.    6%  1896  ; 

Do.    6%  1901  

Do.    6%190a  

Fumess  Consol.  Pret.  4%,  1881 

Do.    4%  Pref.  Stock  A,  1881 

Do.    4%  Pref.  Stock  B,  1883 

Do.     4%  Pref.  Stock,  1894  

Do.    4%  Pret.  Stock,  Ib99  

Glasgow  and  South  Western  4%  

Do.    4%  Prof.  No.  2 

Do.     4%  Pref.  1888    

Do.    4%  Pref.  1891    

Do.    3%  Pref.. 

Great  Central  6%  Perp.  Pre* 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1874    

Do.    B%  Conv.  Fret.  1874    

Do.    i%  Conv.  Pref.  1876    

Do.    6%  Conv.  Pref.  1879   

Do.    6%  Conv,  Pref.  1881    

Do.    4%Pret,  liS9    

Do.    4%  Pret.  1891    

Do.    6%  Pref.  1894    

Great  Eastern  Cons.  4%  Pret 

Do.    84%  1890    

Do.    8j%1893    

Great  North  of  Scotland  A  4%  

Do.  B,  4%    

Great  Northern  4%  Pern.  Pret 

Do.    8%  Pret.  Stock  Itee    

Do.     8%  Pref.  Stock  1898    

Do.    8%  Pret.  Stock  1889    

Do.    8%  Pref.  1901    


126 

128 

KO 

102 

98 

100 

102 

104 

101 

10.^ 

12H 

12d 

ICO 

loX 

ICC 

102 

ICU 

102 

100 

U2 

lOU 

lOli 

US 
1C2 
101 
lOI 


117 
116 
113 
112 
108 


loa 

104 
103 
103 


103 
102 
101 
101 


119 
118 
115 
114 
111 


1C6 

;8>s 

78H 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4k% 

Do.    B  5%  ' 

Do.    4%    

Do.    8i%  Pret.  Stock  1897 

Do.    8i%  Pret.  Stock  1898   

Hull  and  Bamsley  3^%  Pref.  1899    

Do.     4%  Pret.  1907  (70%  paid)  

Isle  of  Wight  4%    

LancHshire  and  Yorks.  Con.  3%  Pret. ... 

Do.     4%  Pret.  1903    

Do.     4%  Pret.  1908  

London  Brighton,  etc..  Cons.  6% 

Do.    Second  Cons.  5% , 

London,  Chatham,  etc.,  Arblt.  4}% 

Do.     44%  Second  Pret 

London  Electric  4%  Pref 

Lon.  <ft  North  Western  Cons.  4%  Pref... 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do.    35%  Pret 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.    4%  Pret.  1904    

Mersey  3%  Perp.  Pret 

Metropolitan  31%  Pret 

Do.      3J%  A  Pret 

Do.    3»%  Conv.  Pret 

Metropolitan  DLstricI  Eiten.  Pref.  6%.. 

Do.    Assent.  Exten.  Prof 

Midland  24%  Perp.  Pret , 

Neath  and  Brecon  4%  Pre! 

North  British  Cons.  4%  So.  2    

Do.    Edin.  and  Glasgow  Pref.  4i%  ., 

Do.     1865  Pref.  5%    

Do.     Conv.  6%  Pref.  1874    , 

Do.    4*%  Pref.  1876 

Do.    45%  Conv.  Pref.  1875 

Do.    6%  Conv.  I'ret.  1879   

Do.    4%  Conv.  Pref.  1S84   

Do.    4%  Conv.  Pref.  1888   

Do.     4%  Conv.  Pret.  1890   

Do.     4%  Conv.  Pret.  1892   

Do.     4%  Conv.  Pret.  1897   

Do.     4%  Conv.  Pref.  1901    

Do.     4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Prel.  Cccs.  1866 

Do.     44%  1875, 


129 
104 
114 


92 

7734 
103 
103 
128 
127 

88  >i 

70 

83 
107 
1C6 
103 
104 

91 
1C2 
101 

10 


131 
106 
116 


94 

783, 
105 
105 
130 
129 

8918 

72 

85 
109 
108 
107 
106 


North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  41%  .., 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  .., 

Rhymney  4%  Cons 

Sheffield  District  6%  Pret.  £10  Share .., 
South  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.    4%  1891  

Do.    34% 

Do.    3%    

Do.    4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1908   

Ia«  Vale  4%  Pref 


101 

103 

114 

1,6 

116 

Uo 

12.J 

1^7 

113 

lib 

113 

113 

125 

\v:/ 

101 

103 

101 

103 

101 

103 

101 

103 

101 

lOi 

101 

103 

101 

1C3 

9d 

101 

10,') 

107 

116 

118 

109 

111 

Cndergroimd  Elec.  Bys.  of  Loodoo 

44%  Bonds  of  1933 

6%  Income  Bonds  1948 


109 
9>l 

l^^ 
100 

bit 
113 
124 

99 

85 


115 
126 
101 


101 
104 
102 


2l4 
101 
79 


170 


THE    RAILWAY  TIMES. 


[February  10,  1912. 


RAILWAY   STOCK   AND   SHARE    LIST. 


Colonial 

Railways 

XiME. 

Closing  Peices. 

yesterday. 

Last  week. 

A  Kear  Ago 

Alberta  P.y.  &  Irrigation,  Cap.  8tk. 
jL\pomaCeD.&  Ilud-son  IJay  iBt.MtSJ 
Allantlc  A  N.W.  6%  Ouar.  iBt  lit. 

9412 
111 

sr'2 

102'? 
1238 

9512 

\13 

931? 
IO4I2 

1278 

96 
111 

9112 
103 

1238 

97 
113 

9313 
105 
1278 

145 

94 
114 

98 

88 

1234 

150 
96 
116 

ICO 

Do.  6%     Income  Deb.  Stk 

13 14 

Clgry.  &  Edmntn.,  4%  Cons.  Dobs. 
Canada  Atlantic,  4%  Cons.  let.  Mt. 

ICO 
63 

102 
S5 

ICO 
S3 

102 
95 

94 
91 

96 
93 
96 
102 

Canadian  N.  Ontario,  84%  Mt.  DbB. 

Canadian  N.  Quebec,  4%  Perp.  BbB. 

92 

100 

99 

101 

2J5I4 

101 

106 

23534 

102 

108 

23412 

101 

106 

235 
102 
108 

104 
105 

105 

Central  Ontario,  6%  Ist  Mort 

107 

Dawson  Gr.Korks*  SlevtartRiver6% 

14 

17 

14 

41 
112 

43 
117 

111 

116 

110 

Do.     7%  Perp.  Pref.  Stk 

Do.    4%  Eltension  Pref 

to 

92 

90 

62 

Dominion  Atlantic3%  N-Cum.  Prel. 

— 

■ 

■ 

Dnlulh.  Winn.  4  Pa  .   4%  1st  Wt. 

95 

95 

612 
89 
£8 

7l! 
92 
ICO 

£l2 
89 
t8 

7l2 
92 
100 

83 

ICO 

87 

Grand  Trunk  Pac.  Branch  4  %  Bda. 

101 

Grand  Trunk  Pacific,  Ist  11 1.  Bds. 

81 

P2 

Grand  Trunk  of  Canada,  Cons.  btk. 

24S8 

2476 

2458 

2478 

56I4 

2612 

92 
109 
SB 

63 
110 

99 

511c 
109 
98 

£2i2 
110 
99 

91 

107 
971s 

93 

Do.    6%  l»t  Pref.  btk.  Kon-Cum. 

109 
E8I2 

Do.    4%8rd        do do. 

£41? 

55 

5334 

54 14 

5512 

56 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db. 

HI 

113 

111 

113 

112 

114 

Uaabonalana  1st  Mort.  5%  Debs. ... 

101 

105 

101 

ICU 

Do.          6%  Guar.   Mt.    Debs. 

1021? 

1C412 

105 

105 

ICZ 

104 

MldlanaofW.A.,6%Cum.IncomeDb 

_ 

- 

79 

82 

97 
75 

93 
79 

97 

75 

99 
79 

78 

Natal'Zululand,  .S7o  Ist  Mt.  Debs.... 

60 

New  iirojiBwfck,  l>%  1st  Mt.  Debs. 

lie 

112 

!iO 

112 

^e»  (  ajic  Cent.,  i%  Cons.  Ist  Mort. 

92 

94 

91 

B3 

92 

Ontario  4  yu>bic,  U%  Capital  Stk. 

147 

150 

Ke 

149 

145 

148 

Qu'Appelle,  Long  Lake,  4  Bsktcwn. 

94 

96 

94 

£6 

95 

97 

Quebec  A  Lake  Ht.  John,lst  Mt.Bds. 

62 

64 

62 

£4 

61 

Quebec  Central,  CapitalStk 

2612 

2712 

2612 

2712 

18l! 

99 
84 

101 
86 

99 
84 

101 
66 

100 
76 

102 

Do      8%  2nd  Deb.  Stk.  Bed.  ... 

78 

Do.    1%  Income  Bonds,  Bed. 

124 

127 

124 

127 

114 

117 

Bhodesia,  6%  Ist.  Mt.  Debs 

103ij 

10512 

10312 

IO5I2 

1C212 

1041s 

Do.       4%  Ist  Mt.  Debs 

90 

92 

£0 

92 

6812 

90 12 

St.  Lwnce.  &  Ottawa,  4%  IstMt.Bds. 

99 

101 

99 

101 

102 

;o4 

Bbswp.  4  Okngn.,  4%  Ist  Mt  Bds. 

91 

95 

91 

93 

71 

73 

Temiscouata,  5%  Prior  Lien  Bds.... 

ICO 

102 

ICO 

102 

ICO 

1C2 

Temlscouata  By.  Pd.-hiJrs.  Com.... 

30 

53 

30 

33 

26 

28 

Tor.  Grey  4  Bru^a.  4%  1st.  Mt.  Bds 

99 

101 

99 

101 

102 

1C4 

White  Pmb  and  Yukon 

2 

3 

2 

S 

1        2 

5 

American  Railways. 


Alab.Gt.Soatbem.Ord.  Shares  ...'  44 

Do.  Pref.  Shares:  5S 

Alab.N.  Orl.Ts  ft  rac.()%"A"  Pfd.  10 

Do.  "B"  Deferred  1? 

Atchison,  Topeka  .S;  Santa  he  Com.  IC6I2 

Do.        5-5;   Non-Cum.  Pref.  106 

Allan.  1st  Leased  Lines  Rental  Trst.  107 

Baltimore  4  Ohio,  Common  10412 

Do.         4%  Non-Cuai.  Pfd.  69 

Chesapeake  4  Ohio,  Common    7212 

ChlcaKO  01. Western,  Com.  Stk.Crts.  17 

Do.        4%  Prefd.  do.    ...  35 

Chicago,  Mllwsuke»4St.raul,Cm.'  1C612 

Do.    Prefd 103 

Cleveland  4  Pittsburgh,  7%  Guar.  62 

Denver  4  Bio  Grande,  Common   ...  21 

Do.    [New  Co.l    do 21 

Do.  B%  KonCum.  Prefd.  44 

Do.    (New  Co.l    do ,  44 

Eric,  Common ,  31 

Do.  4%NonCum.  IstPrefd.'  61  Ij 

Do.  4%    do.    2nd    do I  41 

Great  Northern  if.S.A.)  Prefd.    ...I  131 

Illinois  Central,  Common     |  15612 

Do.  Leased  I,lnes,  4%'  95 

Kansas  City  Southern,  Common   ...|  26 

Louisville  and  Nashville 155 

Mlnnea.St.Paulft  S.  St.Marie,Com.  135 

Do.  Prefd.  Stk.  NonCum |  149 

Do.    4%  Leased  Lines  Stk  CIS  91 

Missouri  Eansa84  Texas,  C.mimon  2'i^A 

Uo.        Non-Cum.  4%  Prefd.  ...  t6 

Mobile*  Bimilnghani,  Prefd eS 

Katl.  of  Mexico,  4%  Non-Cum.  Pfrt.  68 

Do.    6%   Non-Cum.  2nd  Prefd.  J45. 

New  V  irk  Cent,  and  Hudson  liiver  113 
New  York,  Ont.  4  Western  Com....       37 

Norfolk  4  Wesf.m,  C.imnion 1  j  j  ) 

Do.    4%  NunCuni.  Adj.  Prefd.'      91 

Northern  Pacific,  Capital  btk 11912 

Pennsylvania  1     631J 

Plttabrgh,  K.  Wayne  4  Chi-!.  Gr.  1%.  j  67 

Beading,  Coni.uon ;     cq3. 

Bock  Island,  Cimmon  04  ' 

Do.     Preferred    49 

St.  Louis  Bridge,  1st  Prefd.  6%     ...  jje 

Boulhern    Pacific,  Com.   Cap.   Stk.  no 

bouthern,  Common  Stk 09 

Do.     !.%  Non-Cum.  Prefd.  btk.       74 

Union  l>aci(ic,  Common   iRflU 

Do.     4%  N,  h  (urn.  Prefd aS 

Walasli,  Common I     "2 

""■••■"""■' '     19 

('.!>.  Stie'  C<rp.|COB)BMn..M '    61*4 

Do.    7%Cu.j..  ..,1 ,  110'! 


46 

44 

46    ; 

4312 

441;. 

61 

69 

61 

59 

elxd 

ICi? 

10 

101? 

914 

£34 

6e 

I5 

68 

68 

34 

107 

1C612 

107 

IIOI4 

1103, 

107 

1C6 

107      1 

1C6 

107 

1C9 

107 

109 

1C6 

108 

IC5I2 

10312 

104l2 

109 

110 

91 

£0 

£2 

£0 

9' 

73I2 

71 

72      ' 

6834 

89I4 

19 

1712 

1912 

24 

26 

37 

351? 

3712 

48 

52 

IO7I2 

1C6 

107 

15234 

I55I4 

147 

143 

147 

152 

157 

65 

62 

85 

62 

86 

£2 

21 

52 

=  43, 

3514 

22 

21 

22 

3434 

3514 

45 

44 12 

45I2 

7412 

75I2 

45 

4412 

4512 

7412 

7oi2 

3112 

31'4 

3134 

35I4 

3534 

521; 

52 

53 

t2l2 

53 

43 

41 

43 

41 

42 

133 

151 

152 

155 

135 

1591? 

15812 

I59I2 

15£i2 

14012 

£6 

95 

i6 

94 

97 

28 

2S 

28 

35 

37 

156 

155 

154 

15112 

15212 

133 

154 

136 

142 

144 

ie4 

148 

1S3 

152 

156 

92 

91 19 

9i!l2 

92 

£4 

28 

27 '2 

58 

3712 

18 

18 

66 

68 

68 

7  0 

7  2 

68 

7  2 

71 

76 

69 

£812 

691? 

72 

75 

55I4 

34J, 

35I4 

38 

3812 

II5I4 

11412 

1U12 

11719 

58 

3734 

38I4 

4412 

45I1 

112 

110 

111 

1C912 

IIOI2 

93 

92 

£4 

91 

94 

12012 

II8I2 

II9I2 

130 

132 

t4 

6JI2 

64 

6634 

6614 

166 

170 

168 

172 

eiij 

6OI2 

81 

8234 

83 14 

2412 

24 

24 12 

3334 

3414 

51 

fO 

i2 

64 

66 

122 

118 

122 

121 

126 

111 

1091? 

110 

12514 

12534 

2Sl2 

27I4 

2734 

2918 

30 

75 

70 

71 

6712 

68'5 

16634 

166 

l£6l2 

I85I4 

185^4 

£6 

93I2 

94 12 

£6 

97 

7 

8 

17 

13 

20 

17=2 

1812 

58 

59 

(ZU 

62 14 

623, 

64 

84 12 

1U>2 

IIO'IC 

nii2 

12212 

'.2Jl2 

Closino  Pbices. 


Alcoy  4  Oandia,  4%  Debs 

Antotagaata  (Chlli)4  Blvia,  Pf.  Ord. 

Do.        Det.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transandine,  7%  Cm.  Pf. 

Arica  4  Tacna,  Shares 

Bahia-Blanco  *  N.W.,  Guar.  Stk.... 

Do.  4^%  Guar.  Stk 

Bilbao  River  4  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  G%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 
Do.  5%  Ist  Pref.  Stk.   Cum. 

Buenos  Ayres  Cenl.,44%  Ist  Mt.Dbs. 
Buenos  Ayres  Gt.Southem  Ord.  Stk. 
Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Prof.... 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  6%  Pref 

Cartagena  (Clmbia.l  5%  1st  Mt.  Dbs 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  C%  Debs 

Columbian  National, 6%  Ist  Mt.Lbs. 
ColumbianNat  .Custom. Gtd.6%Dbs. 

Columbian  Northern,  6%  Debs 

Cle.F.desC.deF.delaPvce.deSnta.Fe 

Cordoba  4  Rosario,  6%  1st  Pf .  Stk. . . . 

Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  5%  Cm.  1st  Pref.  Stk. 

Do.    6%  Non-Cum  2nd      Do. 
Crdba.  Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-com. 

Cuban  Central,  Ord 

Do.  54%  Pref 

Cucuta,  6%  1st  Mort.  Debs 

Dorado  Extension 

Egyptian  Delta,5J%  Cm.  Pf.  Shares 

Entre  Rios,  Ord.  Stock 

Do.        6%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  5J%  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ry.Co.  5%  Bds. 
Interoc.  of  Mexico(AcplcotoVeraCz.) 

Italian,  S%  Rly.  Bonds 

Kansai,  4^%  1st  Mort.  Debs.  Red.... 

La  Gualra  4  Caracas    

Lmbrg.-Czrnwitz-Jassy,  Guar. 5%.. 

L'-opoldina   Ord.  Stock    

Do.  5*%  Pref 

Lima,  Shares  

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  5%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds  

Namur  4  Liege,  Pref.  Guar.  6%  ... 
Nassjo-Oscrshmn  New  4%  IstMt. Bb, 

Nitrate  Ord 

North  East,  of  TJruguay,  Ord 

N.W.  of  Uruguay,  0%  Ist  Pref.  Stk. 
Northern  of  France,  8%0blig.  Bed. 
Ottcmin  By.  of  Anatolia, 4i%  Dbs, 

Ottoman  (Smyrna  to  Aidinf  Ord 

D.-  6%  Cum.  Pref 

Olmn.  (Pmna.  to  Cssba.4  Ex.)4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Bed 

Philippine,  1st  Mort.  4%  S.  F.  Gold 
Pras.Atns.4  Pli>iisus.4*%lBtMt.DB. 
Prlo.Algre.4N.Hmbg.(Brzl.)7%Pf. 

Puerto  Cabello  4  Valencia  

Itio  Claro  Sao  Paulo,  Shares  

Boyal  Sardinian,  Ord.  Shares 

.  Ryl.Trn8-African.6%  IstMt.  Bds. ... 

]   Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian  

South  Italian,  3%  Obligs.  Red 

S.  Manchurian,  6%  Stg.  Bds.  Bed. 
Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal.  Ord.  Shares    

I.  lit,  d  B.  R.  of  YmatanS^i,  Mt.  Od. 
Unld.  of  Havana4ReglaWh8es.0rd. 

Do.        5%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.  Red. 
Uruguay  Northern,  7%  Pref.  Stk. 
VeraCz.  4  Pc.  IstMt.  4J%Gld.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  Terml.  4*%  Dbs.  Red. ... 
Villa  Maria  &  Rufiuo,  Guar.  Stk. ... 
West,  of  B.AyrcB.0% Mt.Bds.  Bed. 

Western  of  Havana  

Zafia  «  Huelva,  8%  Bonda 


83e 
106 
115 


1C6 
159 
109 


102 
9I2 

2732 


97 

99 
HI 

9612 
124 

1134 
117 

^16 


8l2 

93, 

718 

9412 


ICO 
115 

97 12 


107 
101 
834 


4l2 
7I4 

7612 

102 


1012 
1134 
5612 


77 
107s 
5I4 
541= 
5312 
158 
94 


734 
7712 
104 


2L'l2 
102 
2812 


378 
6ls 
213 
114 
4I8 
I5I4 
100 
95 
63, 


4I8 
638 

215 

116 
458 
14 

101 


103 
155 
107 


105 
157 
1C9 


32 
105 
140 
104 

4^8 
105 
110 
46 


6l2         7      I  514 

97  99      ,  92 

9812  99lf  91 

111  115  107 

9612  9712  961] 

12412  125I2  I191i 

113,  12  11 

II7I2  11812  119 


106 

438 
105 
112 
47 
1134 
3J« 


"16 


13212  155 

1134  12 

7OI2  71 

1C6 


123 
1134 
75 12 


124 
12I4 
76l2 


107 
100 
83, 


1C512     10612 


107        109      I  102       104 


4l2 
7I4 
75 12 
101 


97 

8I4 
22I4 


55 

5534 
159 

94 12 
103 
107 

82 


4I8 
IOI2 
ICO 


334 

954 
100 


734 

8 

7612 

45I2 

105 

9612 

89 

86 

65 

59 

11 

III4 

1214 

12 

59 

55 

90l2 

921: 

70 

63 

98 

99 

834 

6I4 

P?l4 

2212 

512 

36 

54I4 
140 

£5l2 
105 
109 

85 


97 
4I4 
1014 
102 

8I2 
4612 
97 '2 
89 
60 
1134 
1212 


101 

6I2 

2512 

66        67 

11  III4 

3  3I4 

3I4         3l2 

52 14       5334 

14112     14212 

95  96 

103        104 
10212     IO5I2 
86 14      8714 
I6I2       1712 
101        103 
27  2812 


1612 
98 

20 12 
ZII2 


1712 
100 
21  ij 

22I2 


13I2       I4I4       1334       14I2 


JJd 


4I4 
6I4 

214 

116 

468 


212 
114 
41s 
I3I4 
10234    IC3I4 
95 


95 
634 


8912 
100 

101 


84 
134 

414 

205 
112 

458 
1334 

102 
97 
6l4 
97I4 
7912 

115 


114 
5I8 

I4I2 
IO2I2 

99 
612 

97  J« 

8012 
117 
101 

31 


98       100       I    98        100  98       100 

7     a   I   7     8     7     8 

IOII2  102i£  1  101    102    ICOlj  lOll! 


February  io,  1912.] 


THE    PAILW^W    TIMES. 


171 


OFFICIAL    TRAFFIC    RETURNS. 


Wet)k    undlng    February  4 

Total  for  week    

ARRTi'fmto  fiirS  wwki  


1912.      I  1911.      < 

£16,117  £13.595 

£75.5 «  t67.699 

655«  653« 


■.-ia4 


Qreat  North  of  •cmtland. 

1911!.      I  ^9TlT~ 

£3,420         £3,510 

4,590  I       ^.660 

Jta.WO 

£3,170 


Caledonian. 


Wi.k  luili.iK    l-'.hnmrj  4 

PAHHengent,  etc 

Ooods,  etc 

Total  for  week 

Aggregate  for  1  week  

MtieH  open   


1912. 
£28.100 
53.900 
£-12,000' 
^32,000 
956'4 


<i  1911. 

£27.500 
51.900 

£?9.40C 
_i-7e,400^ 

95614 


Week  eadlng  Fobruarjr  3 

Paaiiengera,  eto 

Goods,  etc 

Total  tor»s-« 

Aggregate  for  1  week    

MlleH  open   

I>.i-.  IhiH  weekT^JoO^'n,, 


Matropdltan. 

1912. 


£7,920  1 
£7,320 


336'4  r 

■  k.  £;50' 


336' 


Great    Soutliorn    and    Wastern. 


Ihl8 


ek,  £2,600      Inc.  1    weeks.  £2.600 


Cambrian. 


Week  ending  February  4 

Pasfiengors,  etc 

Ooods,  etc 

Total  for  week 

Aggregate  for  1  week 

Miles  open  


1912. 
£1.766 
2,397 


01911. 

«1.968 
2.4?  2 
e4.45d 
•<?2^3J4 
HHO'2 


Week  ,-nd.ii(!   l-.l.ru.irj-    2  1912.       I        1911. 

Passengers,  eto I  £11,866        £11,940 

'*<"""•<"« 15.032  I ^4,556 

Total  for  week  £26,B9d  i      £Z6.i96 

Ai;uT,...Ht,.  f,„5  „■.... v.. .1  fl2a.61j^j  £123,558 

^'  1,1213a  ^ 1,121 

Inc.   5  weeks,    £3.035 


Weekending    February  4  1912.  a   1911. 

PaMongem.  etc £15.306  i      <1S,231 

(louds,  etc 1.540'  1.4<»S 

Total  for  week 

Aggregate  for  5  wecta!...." 

Miles  open    

lno^thU_wjiic.   £120       In'^s'week..  i866 


416.846  <16,/4d 
£86,980  !  £86,114 
7914   n     !      7«i|  ■ 


iMotropolltan   District. 


Week  ending   Feb.narj  3 

Passengers,  etc 

Ooods,  etc 

Total  for  week 


W( 


Great    Woetorn. 

ek  ending    February  4 


jiic^tlijs_weeK,  £679        Inc.  5  weeks,   £5.3»i 


Midland. 


Deo. this  week,  »2/5    Dec.  i«..i      i   . 

Central   London. 

Week    ending  February  4             IhJl^ 
Totalfor  week |         «i.l26 

1911. 

«5.43'i 

£27,'68 

b>4 

Miles  open   1          oU 

!'■-     tln~    «.,k,      ;  M  .'      ll.-.',5  week.^,    C 1 ,74  7 

citi-    and    South    London. 

Uict   ....1...,    1 .,.}   .+            1912. 

aouil  for  week £3,448 

Aggregate   for  5  weeks £17,'54 

iHil. 
£3,531 
£17,795 

Miles  open    7I4 

7I4 

Dee.    IhiH    «(ik.  £53      D,t.  f  weeks.  £t61 

_  ^  .  ,       19l2.      I  a  1911. 

Passengers,  etc £98.000        £96,000 

Ooods,  etc Idfi.OOS       140,000 

Total  for  week £24a  .OJ      £25b,000 

Aggregate  for  5  weeks 1.2i3,00C     1.207,000 

Miles  open   |     3,005;,  'i  ^gTagiV 

Jnc^hii  week,  £j,00T      Inn.  5  weeks.    £3<,000 


Week  ending  February  3      ,  1912. 

Passengers,  etc ,      £37,000 

Goods,  etc '      iRo.no"* 

Totalfor  week |   £<:5  3,o0j 

Aggregate   for  ^  weeks 1,203.000 

1,416'!  " 


■  1<)11. 
£66.000 
183.0C0 


MlBhIand. 


Week  ending    February  4 

Passengers,  etc 

Goods,  etc \'", 

I      Total  for  week 

Aggre.'Tate  (or  1  week .'.'.' 


1912. 
£3.^84 
3.513 


£4,241 
S.531 


Dublin  and  South  Eantern 

VVeet    euUlug    Fel'ruury    ^ 

{■dfi.       \ 

11911. 

Goods,  etc 

2.105 

1,681 

£o.l49 
£2  3,230  ; 

Aggregate  fur  5  weeks 

£23,259 

Ulles  open  

160       1 

160 

M|le 
De. 


ek,  £255      Dee.  I  week,  £255 


In;,    mis  wek.   £7.01)     I., 


1.4i6'8 

ks,  £  1 9,000 


Midland   Great  Western   of  Ireland. 

Week  ending  February  2 


1912. 

„     ,    -      ,         £4,641 

Goods,  etc j  5.  )80 

Total  for  week ,       £10,021 

Aggregate  for  5  weeks 1       £49,S16 

Miles  open 


Hull   kind   Barnsley. 


Inc.  this  week,  £^70     Inc.  5  weeks.  £971 


Week  ending   Febniary 

Pa.ssengers,  etc "... 

Ooods,  etc 

Total  for  week 

Aggregate  for  5  weeks  ... 
Miles  open 


1912 


Dec,  this  week,   £1.228      Dee.  5~week8,  £41815 


Laneaehira  and  Yorkshire. 


1912. 

£26.600 

61.900 


Week  ending   Fcb.'uary  4 

Pawengers,  etc. . 

Goods,  etc 

Tetal  for  week j       £jd,500 

Aggregate  for  I  week    £38.500 

Miles  open  |     1,524^4  ~ 

Inc.    this 


,  £I.10J 


1 


«  1911. 
£27,100 
60,300 
£37.400 
£87,400 
1,324^4 


North   eastern. 


\N  ■  iK   ending  February  4 

Prt^-i  iigept,  etf 

Uo.kI-,  etc 

1912.             1911. 
£1,896          £1,831 
7.9C6            7,833 

£47,154        £45.860 

Miles  open   

139               139 

III.-,    thi..  »..k,  £138      Inc.    5 

weeks,  £1,294 

GlasKowf    and 

South   Western. 

PasKengerK,  ftc 

3       ,       1912.      1    rtl911. 
£11.500       iH.900 

Aggregate  for  1  week  . 
Miles  open  

£31,7C0      f20.500 

44312          44J^a 

Inc.  this  week,  £1,200 

Inc.    1  week.    «1,200 

Week  ending    Febrnarv    4    1       1912.      1  a  1911. 

Passengers,  eto £54,000        £35,47'; 

Goods,  etc 74,180  73.761 

Totalfor  week £103.180      £i09.25£ 

Aggregate  for  5  weeks £507.566  '  .t529,  il« 

Miles  Qren_ ^. | 597^"        595^ 

^ec.  this  week,  f  l.O^B      I>.-c;  5  w,,k~,  £21.748  ^ 

London,    BrlKhton    and    South    Coast. 


Week  ending    February  3 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  5  weeica 

Miles  open    

Inc.  ^his  weeli,   £^^^     IncTs   weeks.  £9.390 


North  London. 


Week   ending  I'eoriui 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  5  weeks 

Miles  open    

Inc.^his  week,  £211 


ii 


1912. 

£37,288 
16,441 

£53,729 
£272,989 


487 

Inc.  5  weeks,  £5,562 


Great  Centra!. 


Week  ending   February  4 

Passengers,  etc 

Goods,  etc 

Total  for  week , 

Aggregate  for  5  weeks 

Miles  open   


1912.      1  a  1911. 
£18,200        £19,100 

61.°00  e?,700 

£fcO."lC0  I     £-32,806 

^15.000^    £406,400 

617        I   "     6I6I2  ^ 


London      Electric. 


.Mill 


Weekending   February    3         ,  1912.  J       1911. 

Total  for  week  £14,845       £14,C63 

Aggregate  for  5  weeks £75,345  I      £71,935 

I  21 14 


Week  ending  Febriiat?  4 

Passengers,  etc 

Goods,  etc 

Total  forweck 

Aggregate  for  5  weeks 

Miles  open    


<•  1911- 
£3,829 

4.757 


Dee,  this  week,  £  5  S       I  c.  5   weeks,   £449 


t  open  . 


Dec,  this   wieii,  £-/,7C0       Inc.  5  weeks,   £6.600 


Great    Eastern. 


Week  =M(liii«    lVI,iu;uy  4     I  1912. 

Passengers,  etc £44.500 

Goods,  etc 53,000   j 

Total  for  week £97,500   ' 

Aggregate  for  5  weeks £474,800  ! 

Miles  open   .J  l,05R»,e 

Inc.    this  week,  £l,2t0    1 


1911. 

£45,100 
51 .200 


Inc.    tliis  week,  £780       Inc.  5  weeks,  £3.510 


21>4 


London  and    North    Western- 


Week  ending  Kel 
Passengers,  etc. 
Goods,  eto 

Tottl  f  jr  week 

Aggregate  for  5  weeks 
Miles  open 


Die.  this  weei!.  i  1,300 


Weekending    February   4  1912. 

Passengers,  etc j  £101,000 

Goods,  etc ]      188,000 

Total  forweck j  £2-Jt.000 

Aggregate  for  5  weeks j  1,583.000 

Miles  open    ^.^.^.^..,.„^.  ■     1,96d 

Inc.    this  weekrfn.OOO       Iiic.~5  w,.dcs,^£Tj.00b 


North   Staffordshlro. 


Week  ending   February  4      I        1912.  >il911. 

Passengers,  etc £4,500  |        £4,500 

Goods,  etc I     J  15.530        j  15.320 

ToMlforweek 1     £20.030    "    £l9.820 

Aggregate  for  5  weeks j  £95.220     J  £97.620 

Miles  open 1        *  326  1;  3i<6 


Int.  this  week,  j;<10       Dec.  5  weeks.  £2.400 


Rhymney. 


W,.ek  ending  Febr.;ar>  4 

Passengers,  etc 

Goods,  etc , 

Total  for  week  


Mile 


open 


D,,c.  this  week,  £4-7      De 


London  and  South  Western. 


Week  ending   February  4       (       1912. 

Passengers,  eto £51,200 

Ooods,  etc 31,800 


1911. 
£50,800 
29,800 


Totalforweck |     £83,000 

Aggregate  for  5  weeks 1  £415,400 

Miles  open '     1.022*7 


£30.600 
£408,500 
1.022  5* 


South    Eastern  and    Chatham. 


Great  Northern  (Ireland). 


Week  ending  February  2 

1912. 
£9,130 
9.850 

1911. 
€9,C6S 

Goods,  etc 

9.251 

£18,980 
£91.690 

Aggregate  for  5  weeks 

£'59,118 

Miles  open  

561 

543 

Inc.  this  week,    £663        Inc.  5  weeks,  £2,572 


London,  Tilbury  and  Southond. 


Weekending    rci,L.,.,ik4       1  1912.       1  a  1911. 

Passengers,  etc £7,036  i  £6.829 

Goods,  eto 2.P90    9.067 

'      Total  for  week  £10.046  £9.796 

j      Aggregate  for  5  weeks |  £53.410  £51,121 

iMiles  open  I  81         I 

I  Inc.  this  week,  £250    Inc.  5  weeks,  £2,289 


81 


Week  ending  February 

Passengers,  eto 

Goi»ds,  etc 

Total  for  week 

Aggregate  for  5  wceb  ... 

Miles  open    

IncT^his  week,  £2,050" 


1912.  1911. 

£59,912  £59,351 

23,440  21.951 

£35.352  £31,302 

_f41S.450  i'39S.514 

654  654 

Inc.  5  weeks.    £20,936 


Tafr  Val*.  m 


Week  --ndlng  Februor/  . 

Passengen,  etc 

Goods,  etc 

Total  torwoek 

Aggregate  for  5  weeks  ... 
Miles  open    


1912.      i<  laii. 

i  £3.618  £3.954 
17.666^  15.475 

I     £2l.,!84  £19.427 

£103,937  £96,049 

12414" 


124U 


!  Inc.  this  weik,  £1,837     Inc.  5  weeks,  £7.888 


Notes  and  Kxplanatioss.— "  The  receipts  for  the  corresponding  period  list  year  are  adjusted  to  actual  figures,  b  Include.  re''.?lpt«  of  Yale  of  Glamorgan  Railway. 
(Dock  dues,  etc.,  included,  if  These  flg-lres  do  not  incluue  the  receipts  of  .Inint  Lines,  e  Eirlusive  of  USJ  miles  Joint.  /  Eielusiie  of  H5J  miles  Joint.  ■?  Incladea 
2SS  miles  Joint  Lines  (O.K.  proportion).  (  Includes  receipts  of  the  Waterloo  and  City  liailway.  j  Including  the  recelDt"  of  the  canal.  t  Railway  807  miles, 
Canal  119  miles,    t  Includes  steamboat  receipts  and  tolls,    m  Penarth  Dock  and  Railway  included,      n  Including  63)  mUcs  jointly  worked  with  G.C.R. 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH     AND   IRISH  RAILWAYS, 

&c. 

Eailwav. 

Mikage. 

Latest  Earnings  Reported. 

Aggregate  to  date. 

191M2. 

^80 

1910.11 

Wk.  or  Month 

1912. 

Inc.ordec. 

1912. 

Inc.ordec 

80 

Fcliruary  Li 

£2,772 

TfaiW 

£12,698 

+  ±•941 

lirtcoii.   &    .M'-r- 

Gl 

61 

February  4 

2.264 

+  90 

11.336 

+  15( 

C'Icator  &  Work, 

29J 

29J 

February  4 

1,209 

-171 

6,018 

-82£ 

(.■ii.-k.  Kes.  i    1'. 

m 

SOi 
93| 

February  3 

536 

-23 

2,661 

-197 

Cork  IS.  &  S.C.  ... 

sal 

7.600 

+  45 

Ck.  B'rik.  &P.... 

16 

16 

February  2 

364 

+  13 

1,445 

-52 

l:a*t  I.<.n(l"n 

^„t* 

6* 

November. 

3,250 

-380 

16,140 

-1,30( 

3 

F  ebruary.  3 

1,728 

■rl22 

8,594 

+  544 

iBlnof  .Man  

46i 

46 

February  3 

362 

-18 

1,823 

-179 

I^leot  Wicht    ... 

Ui 

I4i 

ail 

February  3 

88G 

-34 

2,276 

^-  .W 

I»k-  of  W.  Cent. 

213 

February  3 

618 

-133 

3,408 

6i 

6i 

February  4 

1,480 

+  177 

7,419 

Mane.  Canal 

1G8 

168 

December. 

65,817 

+  4,313 

.580,811 

41i 

February  3 

-267 

9.796 

-  i  'm7 

M.'r«c.y   

4 

February  3 

2,069 

+  51 

10,531 

+  niia 

.\Ii<l.  s.  S.W.  Jn. 

60 

60 

Feliruary  4 

l,7.'i2 

+  131 

7,703 

-5:J 

Niatli  &  liricon 

40 

40 

February  4 

1,711 

+  139 

8,453 

+  441 

:'ort  Talbot    

36i 

86i 

February  4 

3,167 

+  235 

14,670 

+  980 

iihon.  &   H.  Bay 

SI 

81 

Feliruary  4 

2,019 

+  220 

12,593 

-46 

Stratford  ft  51.  J. 

67* 

67* 

773             -58 

3.808 

-409 

FOREIGN   AND    COLOmAL— Continued. 


Rohil  &  Kum. 
Luck.  Bar.  .... 

Salvador  

San. Paulo  ( 

Sthn.  Punjab...! 

Ludba.  Ext.  < 

Sutlej  Valley  < 

South.  Indian   ( 

TaltuI  f. 

|.ln|.r,,llaU   ...I 
;   !.     --Il;,v..,,rl 


||W.  p.  &  Yukon* 
Yucatan  I'nitedA- 
IZaf.  &  Hnelva  a 


Mileage. 


Latest  F;;aniings  Reported. 


1911-12|I910-ll|Wk.  or  M'th.l    1911-12    Inc.ordec, 


203  Sdys.Dec.  31 
215  Sdys.Dec.  31 
100  I  February  3 
nSSIJanuary  28 
426  (January  27 
155  I.Tanuary  27 
210  I.Tanuary  27 
1,694|  13d       " 


184  !      Jan 


ry 


October 
660  I  P'ebruarT  3 
31  |14dys.  Dec.30 
73  jJanuary. 
147  iFebruary  3 
112J  Decniber  ; 
"  iryS 


112  !  De. 


42,514 
50,209 
47,250 
23,456 

1,35,150 
22,010 
8,9S7 

8,68,115 


4,953 
1.900 
54,900 
12,509 


+  44,289 
+ 1,664 
-5,024 

+  63,498 


Aggregate    to  Date. 


1911-12     llnc.ordec- 


7,82,340 

8,06,474 
190,000 
71,887 

5,25,300 
89,986 
35,948 

8,68,115 

162,413 
60,679 

647,923 
14,540 
15,064 

148,934 


+  27,099 

-453 

+  40,250 

+  5,850 

-1,86,572 

+  13.r 

-29,865 

+  53,498 

+ 17,093 

-16,919 

+  42,954 

-i  0,400 

^944 

-7,266 


FOREIGN    AND    COLONIAL  RAILWAYS. 


Railway.  Milcaige. Latest  Earnings  Reported. 

1911-12  llllU-11    Wk.orMonth.        1912.      ImTo 

F'ebruary  3 

January  27 

Decenibec. 

February  4 

January  26 

February  3 
8dy».  Dec.  31 

FVhruarv  2 
8  djs.  Dec.   31 
July  1— Dec.  81 
July  1— Dec.  "" 
13    dy».  Jan. 

January. 

I'Vbruary  3 


Can  North 

Can.  Pacllio    ... 

Cartagena 

Cen.  Argentine 
Central  L'rug.... 

Kasl  Kiten. 

North  Lit.  ... 

West  Exten. 
Ch.'llagoe 
Cordoba  Cent. 
•Cent.  N.  Sec. 

11.  Ay.  Filer 
Curd.  &  Ituit.  . 
Costa  l(l< 
Cuban  Central 
Del.  I'm.  dt  K. 

Wctt  Coast 


liuraila  Kxten.  a 
Fist  Indian  ...  e 
I'.Kjpt,  Didla      a 

Imu  Hay a 

Kntrc  Klus a 

U.Tk.  of  Canada 

Main  Line  ...a 

Canada   At),  a 

O.  X.  West  ..'1 

Dol.U.U..£M.a 

lotal    a 

;0l.  Ind.Pen.  ..c 
(i.  H  of  Spain  i 
O.W.af  Uraz.  a 
Ouay.  >t  Quito  I 
U.U.  Ni.iam'H    e 

llydi  r.  Ood.  e 
-:  Inter,  of  Mez.  k 
l.a  Q.  4  Car.  ...a 

l.eopoldina  a,    1,661 

Mad.  d:  8.  Mab.e    3,132J 
ManUa a.      218 

.Nurll..rn  ...    a         78 

.SoullM-rn  ...    a       114 
Maahonaland     a       751 


Aggregate  to  Date. 


23,000 

+  7,.50C 

31,188 

-1,839 

24,200 

-3,350 

30,420 

+  1,920 

5,142 

-591 

2,290 

-626 

1.15,000 

-5,448 

27,850 

+ 16,350 

8,95,070 

-78,183 

12.84,000 

+  18,000- 

6,254 

-2,414 

8,750 

+ 1,722. 

11,27,000 

+  51,000 

114,800 

+  9,459 

42,750 

-1,260 

2OI,40S 

+  305 

75,000 

-20,968 

17.606 

-965 

900 

+  74 

115,000 

-9,9.52 

2,1.50 

+  1,608 

45,878 

-15,706 

4,78.330 

+  64,665 

448,200 

+ 189,000 

2,747,000 

+863,000 

24,323 

-259 

82,650 

-19,460 

15,438 

+  2,579 

6,073 

+  994 

2,030 

+  505 

1,605 

-12 

8,669 

-2,133 

4,890 

-690 

10,915 

+  45 

4,540 

+  1,445 

6,110 

-275 

8,276 

4  1.601 

13,268 

-3,015 

44,700 

-3,255 

24,503 

-513 

2.902 

+  403 

2as,264 

+  31,863 

173,200 

+ 12,524 

3,600 

-1,200 

19,76.000 

i  1,17,000 

9,322 

+  1.109 

4,904 

-251 

7.500 

-3,900 

UNITED    STATES    RAILWAYS. 


Alab.  Gt.  Sth.  ... 
Ala.  N.  0.  ,«t  T.  P. 
Ate.  Top.  <S  S.  Fe 
Bait.  &  Ohio     ... 


10,129, 
4,434 
1,916 


2nd  wk.  Jan 

December. 

December. 

December. 

2iKl  wk.  Jan. 


;;6;42^!, 

+  1,71,7621 
+  37,350 

+  I2,87»!,l' 
-8,i',;:i 
+  3:),2iii 


Ciu..N.  V.&  T.  . 
CI.  Cin.  Ch.  &c. 
Denv.  &  Rio.  G. 


I.niLis.  .V  Nasli.... 
Mmn.  i  St.  L.  .. 
M.  St.  P.  S.  S.M. 
i.  Kan.*T.... 
Nat.  of  Me.\ico... 
N.  Y.  C.  ,4  H.  R. 
N.  Y.  Ont.  &  W. 
Norf.  &  West. ... 
Northern  Pac.  .. 
St.  Jos.  &  G.  I.... 
St.  L.  &  San.  Fr. 
St.  Louis  S.  W. 

Southern    

Texas  &   Pacific 

Wabash 

Whl.  &   L.   Erie 


182,430 
187,341 
203,170 
2,31,300 
120,360 
14,962 


3,686    10  dys. 

483    10   dya.    Jan.  ; 

830  110  dys.    Jan. 

189         189  ,10   dys.    Jan.  1 

4,521      4,521    10  dys.   Jan.; 

2,901i    2,90IJ      February  3 

101  104       January  27 

»'*l  U17        February  3 

160  ,      160   I     Aug.    I  to  IS 

865         855      Jan.  1— Jan.    13 

892         892      Jan.  1-Jan.    13 

1,019      !,036    10   dys.    Jan.    81' 

28  23       January. 

1,601       1,622  I     F.bruary  8 
3,182J    tt,182J    6    dys.  Jan.    13 
218        210  I     F.bruary  8 
78  -    I     December  30 

December  30 


Moilc 
M.xicc,  N.W.  I.- 
Mid.  of  W.Aos.a 
Mid.  Uruguay  a 
Na««Jo-0»car  ..a 
New  Capo  Cen.n 

Nitrate a 

N.V/.  of  Uru«.  b 

Ottoman  ai 

ag.  Cent.  ...a 
uv.  Cor^i.  ...6 
I'lra.  Alh.  Pel.  I, 
I'uorlo  C.  *  V.  .1 
b.  AL-at.j.*; 
ijucb^r  Cent.  ...fr! 
Khod««l» 0 


No 


utier. 


875  10   dys.   Jan.    31 

878  November, 

277  Novcrab.r 

229  Docembe 


92J 

no:, 

924 
205  , 

381 

291  I 

til 

111 

a65i 

IH3i 

2.);i 

160 

l.OSij 

l,085i 

M 

846 
84 

Nn 


nbiT 


January  13 
Jftn.  16  to  31 
JariuAry. 
Ki'hruftry  3 
January  6 
January. 


he 


liber. 


December. 
July. 
8rd  wk.  Jan. 
November. 


177,077 
12.339 
3S,6:)1 
11,773 

239,8i,l 
120,52.900 
68,387 
13,608 
82,000 


293,900 

8,500 

26,354 

6,85,000 

6,427 

1,970 

18,610 

01,631 

374,900 

146,201 

lo.scg 

8,299 

4,977 

l.r.63 

29,089 

27,000 

0,271 

1,020 

903,726 

498,008 

8,760 

66,095 

18,876 

91,005 


■(  525 
+  21,690 
h  4,20,600  , 
■i  15,588 
-1,196 
+  6,000 


4  1,.'>00 

^.3.197 

1-1,01,971 


-I  15,473 
+  32,400 
+  26,704 


yj- 


+  2,340 

+  1,360 

- 1 19,235 

-22,602 

+  9,40« 
-^  3,685  1 
+  22,905 


+  21,692 

-1,200 

+ 125,000 

+  11,096 


1      +15,861 

^  412 

!        -6,.';20 

I        -1.3.51 

f  8,4.T,' 

I  +7,69,4S'j| 

+  42,HS9| 

-1,527 

t      +54,00ul 

-30,11! 

+  39.0561 

-196,13U 


+  74,275! 
+  44,800' 
-050,0i;9l 
+  7,192 
+  795 1 
+  2,731 
+4,079' 
+5,120 
-5,838 


337 
1,992  , 
2,777 
2,223 
7,274 
4,651 
4,691 
1,027 
3,572 
3,368 
1,750 
3,687 

645 


4,731 
1,471 

7,038 


9,791 
4,459 
1,916 

667  , 
1,938 
1,487 
7,511  Novembe 

837  I  2nrt  wk.  Ja 
1,982  Novembej 
2,777 
2,230 
7,037 
4,561 
4,542 
1,027 
3,424 
3,368 
1,732 
3,587 


645 


319 
4,726 
1,469 
7,050 
1,844 
2,614 

458 


3n1  wk.  Jan. 

December. 

December. 
2n(l     wk.  Jan. 
2nd    wk.  Jan. 
3nJ  wk.  Jan. 
3rd  wk.  Jan. 
3rd  wk.  Jan. 

November. 

November. 

November. 

November. 

November. 

November. 
2nd  wk.  Jan. 
3rd  wk.  Jan. 
3rd  wk.  Jan. 
1st    wk.  Jan. 

November. 


S7o,239 
636,000 

l,19.S,!.75 

1,188,251 
229,100 

2,513,850 
545,559 
153.283 
,402,186 
157,319 

2,532,303 
331,000 

4,905,766 

4.910,156 

4,935,761 
902,325 
109,: 
381,718 
489,229 

1,218,669 

8.881,691 
692.772 

3,258,5 

.,856,636 
119,789 

3,949,598 
175,000 

1.023,048 
288,395 
460,541 
636.708 


+  87,563 

-62,000 
-403,137 
+  316,428 

-13,8001 

+  60,123; 

-77,115! 

-81,594| 
-360,660 

-21,736! 

-101,936' 

-6,200! 

+  87,759 
+  251,909! 
-598,682! 
-158,210, 

-49,087' 
+  4,090 

-37,012 

-23,007 
+  370,623 

-67,799! 
+  290,884! 
-116,110! 

-18,7021 

-84,3901 

-57,000! 

-121,924| 

-2.092 

-45,383! 

+  52,438 


52,661,423 
i  3,541,000 
1,54,936,783 

46,922,364 
'I  7,712,410 

12,641,5941 
(18,146,222, 
!  7,043,908! 
1,28,045,976, 
i|  5,157,909! 
:13,383,309 
il3,643,62l! 
;25,193,631! 

36,543,925' 

30,409,860! 

30,234,662, 
!  4,423,766' 

11,910.111 

16,921,3.>4 
,885,411 


46,; 


J,612 


4,086,912 
16,728,327! 
29,226,452: 
729,103! 
18,507,717 

6,720,153 
35,334.013! 
10,058,861 
15,695,065 

8.458,640l 


1  +592,669 
-«,000 
-739,542 
-73,993 
+  480,316 
+  545,123 

+  2,993,889 
+  18, 91:9 

-2,069,176 
+  15,749 
-109,390 
-375,627 
+  443,976 

+  1,720,328 

1-1,819,426 
+  299,458 
-453,890 

+  1,997,723 
-471, i 
+  253,' 

+  2,01H,: 
-156,320 

+  1,169._,_ 

-2,238,252 
-48,921 
-347,811 
- 190,.' 
+  913,670 
+  293,990 
-672,115 
+  29.S.672 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


Alabama  Gt.  Southern,..    Nov. 

July  1  to  November  30      ... 
Atch.  Top.  &  Santa  Ff...      Dec. 

July  1  to  December  31 
Baltimore  and  Ohio      ...    Dec. 

July  I  to  ."December  31 
Canadian  Northern       ...    Dec. 

July  1  to  December  31      ... 
Canadian  Pacific    Dec. 

July  1  to  December  81 
Chesapeake  and  Ohio  ...     2sov. 

July  1  to  November  30      ... 
Chicago  Great  West.     ...    Nov. 

Julyl  toNovenjberSO 
Denver  <fe  Rio  Grande    ...  Nov. 

July  1  to  November  30       .., 
Grand  Trunk  of  Canada:  — 
Main  Line    Nov. 

July  1  Io  November  30 
Canada  Atlantic     Nov. 

July  1  to  November  80       ... 
Grand  Trunk  Western     Nov. 

July  1  to  November  30       ... 
Detroit  Gr.  Hv.  &  Mil      Nov. 

July  1  to  November  30      ... 
Total  for  System        ...      Nov. 

.Inly  1  to  November  30       ... 
Louisville* Nashville    ...  Nov. 

July  1  loNovcTOberSO      ... 
Minn.St.  P.&S.S.M.     ...    Nov. 

July  1  to  November  30       ... 
Miss.  Kan. &  Texas        ...   Nov. 

July  1  to  November  30       ... 
National  of  Mexico  Nov. 

July  1  I,  November  80      ... 
New  York  Ont.  4  West.      Nov. 

July  1  to    November  30    ... 
Phil,  and  Reading         ...     Dec. 

July  1  to  December  81 
Coal  and  Iron  Co.     ...    Dec. 

July  1  to  Dec,  mbcr  31 
Total  both  Comps.     ...     Dec. 

July  I  to  December  81      ... 
Pitts.  Cin.  Ch.  &  St.  L.     ^ov. 

Jan.  1  to  November 30     ... 
St.  Louis  &  San  Fran.  ...   Nov. 

July  1  to  November  80    ... 
SouthelTt  Railway        ...    Dec. 

July  1  to  December  31     ... 
l-'nion  Pacific      Nov. 

July  1  to  Novembers] 
Wabash Nov. 

July  1  to  N'.vember   80     ... 


8424,618 
1,967,867 
9,198,975 

54,936,783 
7,183,254 

46,922,384 
1,831,400 

10,334,700 
8,706,000 

55,788,000 
2,651,817 

14,248,634 
1,079,290 
6,693,117 
?,090,417 

10,755,721 

£647,860 

3,482,760 

88,600 

191,250 

109,700 

575,150 

46,450 

210,660 

842,600 

4,462,700 

64,853,988 

22,667.302 

1.535,431 

7,819,916 

2,091,768 

12,986,017 

5,111,254 

26,867,310 

692,772 

4,086,912 

4,050,369 

23,282,688 

3,660,219 

17,830,896 

7,710,588 

41,118,080 

8,828,853 

86,360,961 

3,949,698 

18,607,717 

6,607,472 

82,847,237 

7,6r(,923 

89,869,383 

2.434,307 

12,856,258 


■  dec. 


+  $42,378 
+  68,742 
-403,137 
-739,542 
+  316,428 
-73,993 
+  576,000 
+  2,288,100 
-1,949,000 
-6,778,000 
-119,583 
-26,512 
-29,529 
+  147,701 
-119,635 
-246,527 

+  £33,550 

+  387.150 

+  2,800 

+  20,5.50 

+  11,700 

+  73,450 

+  4,950 

+  32,450 

+  52,600 

+  513,600 

-817,185 

-505,872 

+  325,539 

+  1,651,166 

-279,805 

-341,730 

-186,708 

+  291,009 

-67,799 

-156,320 


-552,865 
+  1,064,223 

-514,663 

+  1,293,612 

+9,285 

-2,000,838 

-81,890 

-847,817 

+ 165,386 
+  1,204,616 

-888,720 
-2,608,683 

-150,890 

-417,389 


Net -Earnings. 
1911. 


$181,657 

624,630 
2,995,969 
18,574,608 
2,084,704 
14,863,594 

503,800 
2,945,100 
5,419,000 
22,617,000 

840,135 
4,986,616 

262,483 
1,633,582 

509,671 
2,828,823 

£136,350 

888,100 

6,000 

23,700 

22,600 

122,550 

13,560 

61,100 

177,400 

1,085,450 

$1,588,258 

7,804,007 

618,884 

3,358,765 

635,954 

3,149,918 

2,472,271 

12,304,945 

145,080 

1,159,485 

1,612,627 

8,377,033 

251.849 

318,375 

1,864,386 

8,695,423 

810,992 

8,753,364 

1,873,187 

6,348,721 

2,007.024 

10,967,280 

2,902,856 

17,157.193 

523,639 

3,S01,680 


+  $23,321 
+  .60,175 
-308,219 
-1,900.; 


-1,130,111)0 
-1,851,11(10 
-94,914 
-101,166 
-22,111 
+  60,182 
-172,326 
-605,225 

+  £2,950 

+  49,000 

-2.800 

+  4,050 

+ 12,400 

+  37,900 

-60 

+ 16,700 

+ 12,500 

+ 107,660 

-$39,471 

+  638,719 

+ 163,694 

+  1,007,931 

-436,950 

-798,.'-.73 

+  266,304 

+ 1,292,350 

-39,159 

-231,470 


+  5,548 

+  216,970 

+  59,941 

+  219,690 

+ 197,889 

+  847,387 

+  106,838 

+  388,939 

-1,098,866 

-1,894,  "" 


n  Faminus  reported  in  pounds,  fc  in  dollars,  c  in  ruwes  ,1  in  „„lr.,i.   ,  .„ 
Inclu-llDghorth-WcBt  Argentine  Section,     t  Including  Berb'ce  receipt 


res,  'i  in  drachmas,  t  in  pesetas,  j  in  llijivian  currency,  k  !■  Mexican  dollars. 
I  Including  Indian  Midland.    S  Including  Mexican  Soulb«m  receipts. 
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THE  COAL  CRISIS. 

During  tlie  last  week  or  two  there  has  been  a  distinct 
improvement  in  the  money  market,  and  on  Wednesday 
the  Premier's  statement  in  the  House  of  Commons  in- 
dicated that  international  affairs  are  also  looking  much 
brighter.  The  industry  of  the  countr\',  and  not  least'of 
all,  the  railway  world,  is  still,  however,  under  the  cloud 
of  a  threatened  national  coal  strike.  The  importance  of  a 
regular  supply  of  coal  to  the  whole  community  can  scarcely 
be  exaggerated,  and  anything  like  a  prolonged  and  com- 
plete interruption  to  that  supply  would  for  the  time  being 
mean  chaos,  particularly  if  tlie  threats  of  stoppage  of 
foreign  supplies  were  carried  out.  In  accordance  with 
the  arrangements  laid  down  last  month,  the  miners  are 
handing  in  notices  to  cease  working  at  the  end  of  February, 
and  tlie  time  now  remaining  for  negotiation  is  dangerously 
small.  Indeed,  if  one  recalls  that  negotiations  have  been 
proceeding  in  one  direction  or  another  for  about  four 
months,  with  remarkably  little  progress  towards  a  settle- 
ment, it  would  appear  almost  vain  to  hope  for  any  agree- 
ment within  the  short  space  of  time  now  available.  For- 
tunately, the  real  position  is  not  nearly  so  hopeless  as 
surface  indications  would  suggest,  and  a  \'er3-  considerable 
and  influential  body  of  both  owners  and  workers  are 
striving  earnestly  towards  peace.  In  so  large  an  in- 
dustry it  would  be  strange  indeed  if  there  were  not  extre- 
mists in  the  camps  of  both  employers  and  workmen,  and, 
quite  apart  from  ultimate  intentions,  a  good  deal  of 
bluffing  and  special  pleading  are  being  indulged  in  to  gain 
the  sympathy  of  the  public.  To  understand  the  position 
fully,  it  is  desirable  to  recall  that  the  original  demand  put 
forw'ard  by  the  miners  was  a  perfectly'  legitimate  one, 
and  one  to  which  the  masters  have  already  agreed  in 
principle,  namely,  a  minimum  wage  for  workers  in  abnormal 
places.  This  gradually  expanded  into  a  very  imposing 
campaign  in  favour  of  a  universal  minimum  wage  for  all 
miners — a  very  different  matter.  Here  the  principle  also 
might  be  conceded  if  the  employees  for  their  part  would 
be  wiUing  to  guarantee  a  minimum  day's  work.  It  is  only 
fair  to  state  that  negotiations  in  some  districts  have  dis- 
closed a  wilUngness  on  the  part  of  the  men  to  prevent 
shirkers  from  enjoying  the  alleged  benefits  of  the  minimum 
wage  ;  but  the  difficulty  is  to  devise  machinery  to  carry 
out  the  end  in  view.  From  knowledge  gained  in  inside 
quarters,  we  are  by  no  means  inclined  to  take  a  hopeless 
view  of  the  prospect.  Between  the  two  extremes  of  a 
demand  for  a  minimum  wage  for  work  in  abnormal  places, 
and  a  universal  demand  for  a  minimum  wage,  ground  for 
agreement  seems  to  exist,  and  one  liopeful  feature  is  that 
the  men  have  generally  accepted  the  principle  of  a  var\ing 
standard  of  wage  according  to  local  conditions,  and  at 
lower  rates  than  originally  suggested.  Even  in  South 
Wales,  where  a  most  bellicose  attitude  has  been  adopted 
by  the  men's  representatives,  a  standard  wage  at  a  con- 
siderablv  lower  rate  than  existing  rates  of  payments  was 
accepted.  The  real  difficulty  of  the  situation  is  that  the 
negotiations  cover  so  wide  an  area  and  so  many  interested 
parties  have  to  be  consulted  ;    but  the  interests  at  stake 
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arc  so  considerable  and  -the  pressure  of  public  opinion  is 
so  stronglthatjWe  believe  more  rapid  progress  will  be  made 
in  the  course  of  the  next  few  davs. 


SOUTH  WESTERN  RAILWAY  ELECTRIFICATION. 

Tor  a  long  time  it  has  been  known  that  the  London  and 
South  Western  Railway  Company  was  considering  the 
electrification  of  some  of  its  London  suburban  lines.  At 
length  comes  a  definite  prospect  of  the  plans  being  taken 
in  hand.  Should  a  scheme  be  carried  out,  the  South 
Western  will  be  the  third  of  the  main  trunk  lines  of  the 
country  entering  London  to  adopt  electric  traction.  The 
London,  Brighton  and  South  Coast  Company  already  has 
its  electric  lines  in  South  London,  and  the  North  Western 
Company  will  in  a  year  or  two  be  working  electrically  in 
Nortn  and  North-West  London.  The  position  of  the 
South  Western  Company  in  the  matter  is  made  clear  from 
the  statement  of  the  Chairman,  Mr.  Hugh  W.  Drummond, 
at  the  recent  half-yearly  meeting  (the  proceedings  of  which 
were  fully  reported  in  our  issue  of  Saturday  last).  The 
subject  has,  of  course,  been  in  the  minds  of  the  directors  for 
some  tifne,  and  Mr.  Drummond  now  hopes  that  the  board 
may  soon  be  able  to  tell  the  shareholders  what  their  pohcy 
will  be.  .-M  the  present  time  short  lengths  of  branch  lines 
in  the  \\'cst  of  London  belonging  to  the  South  Western 
Company  are  electrically  worked,  but  that  is  done  by  the 
Metropolitan  District  Railway  Company,  who  have  running 
powers  and  work  tlieir  electric  trains  through  from  their 
own  system.  Under  the  Bill  now  being  promoted  by  the 
London  and  North  \\'estern  Company  it  is  proposed  to 
electrify  some  short  pieces  of  South  Western  line  in  the 
neighbourhood  of  Richmond  and  Kew,  but  that  is  for  the 
purpose  of  running  electric  trains  from  and  to  the  North 
Western  Railway.  The  South  Western  Company  have 
themselves  done  nothing  in  electric  traction  so  far.  The 
time  is  almost  ripe  for  a  .step  forward.  The  great  exten- 
sions and  improwments  at  \\'aterloo  Station  which  have 
been  going  on  for  so  long  a  time  are  now  approaching 
completion.  The  new  facilities  from  the  improved  station 
will  be  still  greater  if  electric  traction  for  suburban  trains 
with  its  great  ease  of  handling  at  termini  is  brovight  into 
use.  The  South  Western  Company  have  many  suburban 
lines,  and  they  carry  a  large  traltic.  A  considerable 
factor  is  the  circumstance  that  o\-er  much  of  the  region 
covered  by  the  company's  suburban  traffic  there  is  active 
electric  tramway  competition.  Tramways  run  from  the 
centre  of  London  to  Clapham  Junction,  and  they  promise 
soon  to  be  connected  up  as  far  as  Putney -parallel  with 
the  railway  main  line.  For  local  traffic  further  out,  there 
are  extensive  tramway  services  connecting  such  towns  as 
Richmond,  Kingston,  Twickenham,  Hampton,  and  so 
forth.  Not  very  much  has  been  said  recently  by  the 
directors  of  the  railway  company  about  thi^  tramway 
competition,  but  there  can  hardly  be  a  doubt  that  the 
South  Western  is  severely  hit  by  it.  When  the  Brighton 
Company  bc-gan  electrification  it  chose  for  a  start  tlie 
semi-circular  line  running  between  Victoria  and  London 
Bridge,  involving  a  short  length  of  main  line  at 
each  end.  There  seems  to  lie  to  the  hand  of  the  South 
\\'estern  Company  an  even  better  opportunitv  for  its  first 
experiment.  Two  tracks,  say,  of  the  main  line  from 
\\'aterloo  through  Clapham  Junction  and  Wimbledon  to 
Merlon  might  be  equipped  electrically.  From  a  junction 
at  Merton  there  starts  a  balloon  loop  northwards,  this 
branch  railway  running  through  Kingston,  Teddin'gton, 
Twickenham,  Richmond,  Mortlake,  Barnes,  Putney, 
Want^worth,  and  so  back  to  the  main  line  at  Clapham 
Junction.  If  this  route  were  electrified,  frequent  and  fast 
trains  starting  from  and  returning  to  Waterloo  could  be 
run  round  the  circuit  indicated.  The  length  of  the  round 
trip  woiild  be  about  2O  miles,  and  the  actual  length  of 
route  electrified  would  be  22.I.  The  whole  region  is 
dojnilous,  and  is  rapidly  growing.     It  embraces  various 


favourite  resorts  of  holiday  makers,  and  such  a  service 
of  electric  trains  as  here  postulated  would  bring  those 
resorts  practically  to  the  doors  of, countless  Londoners. 
Tramway  competition  could  be  laughed  at  by  a  thoroughly 
efficient  electric  railway,  and  the  development  of  suburban 
traffic  on  the  railway  would  be  enormous. 


HARD  AND  SOFT  RAILS. 

The  old  soft  rails,  whether  of  iron  or  steel,  gave  very 
satisfactory  wear  for  several  reasons.  Engineers  were 
allowed  to  pay  good  prices  for  them,  and  the  work  they 
were  called  upon  to  do  was  nothing  like  as  exacting  as 
it  is  now — in  this  country,  at  any  rate  ;  also  a  change 
for  the  worse  has  taken  place  in  the  relation  between 
contractors  and  their  employers  ;  as  Mr.  Longridge  said 
lately  in  a  presidential  address,  "  orders  now  go  in  nine 
cases  out  of  ten  to  the  lowest  tender,  and  one  direct  result 
is  that  the  engineer  and  the  contractor  no  longer  trust  each 
other."  Unless  you  pay  a  good  price  you  cannot  get  a 
good  thing.  As  practical  business  men  this  truism  should 
always  be  borne  in  mind  by  the  men  who  hold  the  purse 
strings  in  the  interests  of  those  that  find  the  money. 
"  Great  are  the  difficulties  confronting  the  consulting 
engineers,  for  competition  and  honesty  do  not  run  well 
together,  and  the  pair  require  very  skilful  driving."  It 
is  true  that  the  evil  effects  of  this  policy  have  not  been 
so  marked  in  the  case  of  British  rails  as  they  appear  to 
be  in  the  United  States — where  the  rail-makers  are  directly 
interested  in  railway  expenditure  to  so  great  an  extent. 
Here  we  have  not  many  breakages,  but  our  rails  wear  so 
fast  that  the  renewals  on  some  lines  affect  the  dividends. 
As  was  stated  at  the  last  Municipal  Tramway  Conference, 
and  as  has  been  averred  in  our  technical  institutions, 
there  is  every  hkelihood  that  some  composition  of  the 
rails  and  some  methods  of  manufacture  will  turn  out  hard 
tough  and  durable  rails,  of  a  homogeneous  nature  through- 
out, at  a  cost  that  will  show  a  perceptible  saying  within 
a  short  time  on  highly  tried  rails  and  within  a  period 
sufficiently  small  to  make  it  worth  while  paying  a  little 
extra  for  them  in  most  cases.  Makers  naturally  have 
to  charge  more  for  the  extra  wear  on  their  rolls  and  the 
greater  power  required  to  drive  them,  where  rails  harder 
than  usual  have  to  be  turned  out.  and,  unless  they  can 
see  their  way  to  recoup  themselves  by  such  increased 
price,  it  is  only  human  nature  that  causes. them  to  look 
askance  at  such  proposals  to  increase  the  life  of  their 
products. 

Mr.  Farrell,  president  of  the  United  Steel  Corporation, 
before  the  Congressional  Committee, voiced  these  objections 
in  language  that  sounds  rather  strange  to  our  ears.  .  He  is 
reported  by  the  Railuuiy  Age  Gazette  of  New  York  to  have 
delivered  himself  of  the  following  very  candid  opinions 
on  the  subject,  and  they  are  worth  quoting. 

'■  Tlu'  iJublic,"  he  said,  "  demands,  and  rightly,  that  railway  trans- 
jKjrtation  shall  be  safe  and  that  rails  shall  not  break.  In  other 
words,  imdcr  the  severe  and  often  unknown  demands  of  modem 
railway  traffic  choice  must  be  made  between  safety  and  wearing 
(|uality  in  steel  rails.  Beginning  about  1890,  the  railways  of  the 
Inited  States  began  asking  for  higher  carbon  in  steel  rails,  to  secure 
great  wear  ;  anel  the  rail-makers,  unwisely,  and  many  times  under 
protest,  made  the  quality  of  steel  demanded."  Gradually  the 
.specifications  called  lor  still  higher  carbon,  until  to-day,  in  his 
opinion,  "the  steel  is  within  the  danger  zone  of  brittleness." 
It  is  true,  many  of  these  harder  rails  never  break,  but  the 
liability  of  breakage  is  much  greater  than  in  the  old-time  softer 
steel.  In  many  respects  the  steel  is  more  doubtful,  more  dangerous, 
.and  more  treacherous,  -ft  is  unquestionably,  in  his  judgment, 
an  unsafe  grade  of  steel,  in  view  of  the  severe  conditions  of  service. 
If  safety  is  to  be  the  first  consideration,  lower  carbon  and  softer 
steel  would  seem  to  be  necessary.  With  such  steel  the  various 
unavoidable  defects  or  variations  of  commercial  rails  would  be 
far  less  dangerous." 

It  must,  however,  be  borne  in  mind,  as  stated 
by  the  president,  that  harder  steel  is  used  in  rails 
in  the  United  States  than  in  any  other  country,  while 
wheel  loads  and  train  loads  are  much  greater  than  on 
foreign  lines.     Engineers,  he  averred,  do  not  use  harder 
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.and  higlier  tensile  strength  steel  in  tliuir  bridges  when 
making  pro\ision  for  heavier  loads,  they  increase  the 
amount  of  metal  of  the  kind  tliey  had  been  using,  because 
thev  know  that  they  must  have  a  safe  steel  and  a  larger 
factor  of  safety — therefore,  he  concludes,  do  not  use  a 
hard  steel  but  a  heavier  section  of  the  softer  metal.  It 
is  difficult  to  follow  Mr.  Farrell  in  his  further  conclusion 
that  the  wear  would  be  less  rapid  on  rails  of  greater  weight. 
He  does  not  allude  to  the  increased  danger  of   unequal 

•cooling  and  its  disastrous  consequence.  His  description 
of  the  present  state  of  things  in  the  States  is  startling, 
to  say  the  least  of  it,  and  is  open  to  the  suspicion  that  his 
remarks  are,  unconsciously  perhaps,  due  to  his  invincible 
objection  to  the  increasing  trouble  attending  the  making 
and  rolling  of  even  harder  steel  rails. 

Weekly  Traffic  Summary. 

The  tialth-  inript^.  lor  the  week  ended  February  n, 
-as  otiicially  published  by  the  fifty-two  principal  railways 
of  the  United  Kingdom,  amounted  to  i;2,oi5,i23,  which 
■was  earned  on  21,324  miles,  being  at  the  rate  of  £93  12s.  5d. 
per  mile  of  hne  open.  For  the  corresponding  week  of 
1911  the  receipts  of  the  same  lines  amounted  to  £2,032,137 
with  21.484  miles  open,  or  £94  lis.  9d.  per  mile.  There 
was  thus  a  decrease  of  £17,014  in  the  receipts,  an  increase 
of  40  in  the  mileage,  and  a  decrease  of  19s.  4d.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  a  decrease  of  £11,327  (or  12s.  id.  per  mile) 
in  the  passenger  receipts,  and  a  decrease  of  £6,197  (^"^ 
.8s.  id.  per  mile)  in  the  receipts  from  goods  traffic.  The 
-aggregate  increase  of  the  thirty-four  railways  for  six 
weeks  in  the  passenger  receipts  has  been  £56,249,  while 
the  aggregate  increase  in  the  goods  traffic  was  £108,757. 
The  aggregate  receipts  of  the  fifty-two  railways  for  six 
•weeks  (December  31  to  February  11)  amounted  to 
£12,111,309  in  comparison  with  £11,938,954  in  the  corre- 
sponding period  of  last  year — an  increase  of  £172.355. 

CONTRACTS  FOR  INDIAN  RAILWAYS. 


A  long  list  of  contracts  for  rollinji^  stock  and  f>crmanent-\vay 
material,  now  being  carried  out  in  Great  Britain  for  railways 
in  India  and  Ceylon,  is  given  by  a  correspondent  of  the 
MaticUestt'r  (iuardiati. 

Orders  hav»^  been  placed  as  under.— For  the  South  Indian  Railway. — Horseley 
Company,  of  Tipton,  Stafltordshire,  the  piers  of  Pamban  Reef  Viaduct,  which 
ii  required  iu  eonnection  with  the  projected  Indo-Ceylon  Railwny,  and  the 
Bame  company,  girders  and  bridge  work. 

Alessra.  Head,  Wright^on  and  Co.,  of  Thornaby-on-Tees,  a  large  order  for 
•cast-iron  sleepers, 

Messrs.  William  Bain  and  Co.,  of  Contbridge,  tie-bars,  jibs,  find  cotters. 

Murray,  Workman  and  Co.,  coiled   fiteel  keys. 

Messrs.    Vickers.    Sheffield,   Btcel   tyres   for   rolling   stock. 

Messrs.  Kitson  ami  Co.,    Leeds,  locomotives   and  tenders. 

The  Ander-ston   Foundry  Company,  Sliddlesbrough.  points  and  crossings. 

Messrs.  Hurst,  Nelson  and  Co.,  Motliorwell,  and  Messrs.  William  Beardmorc 
and  Co.,  Glasgow,  iixles  and  rolling  stock  materials. 

Messrs.  Robert  Stephenson  and  Co.,  Darlington,  and  Kerr,  Stuart  and  Co., 
Stoke-on-Trent,    duplicate   locomotive   spare   parts. 

The  Barrow  Hematite  Steel  Company  and  the  Workington  Iron  and  Steel 
Company,  steel   rails   and   fishplates. 

Messrs.  Steel,  Pecch  and  Tozer,  Sheffield,  laminated  and  helical  springs  for 
rolling  stock. 

The  Motherwell  Bridge  Com'pany,  cylinders,  bracings,  cast-iron  caps,  steo* 
oai»sons.  and   bolts. 

For  the  Indian  State  Railways.— Messrs.  William  Bonrdmore  and  Co.,  74(i 
pairs  of  .'^teel  wheels  and  axles  for  rolling  stock,  and  Messrs.  C-  H.  Verity, 
-402  pairs  of  steel  wheels  and  axlfc'?. 

Meissrs.  Robert  Stephenson  and  Ck).,  metre-gauge  standard  tank  locomotives 
for  the  Eastern  -Bengsl  Railway. 

Messrs.  P.  and  W.  MLrt'llnn."  Glasgow,  and  Mesurs.  Stapleford  and  Co.,  of 
Coalville,  coaching  stock  for  the  Eastern   BengaJ    Railway. 

Oudh  and  Rohilkhand  State  Railways.— 81.958  transverse  steel  railway  sleeperi? 
-  with  corrugated  slips,  steel  distance  pieces,  and  lOin.  steel  keys  from  tho 
Workington  Iron  and  Steel  Company. 

Assam  Bengal  Railwav.— The  Vulcan  Foundry,  of  Newton-lc-Willows,  Lan- 
■ciuihire.  boilers  and  dupficate   parts   for  locomotive  engines. 

Messrs.   Nasmyth,    Wilson    and  Co..    of    Patrioroft,    Manehcister,   sieren   mctro- 

fauge  four-wiheeled   standard   type  locomotives    for    the  Jodpur-Bikaner  Native 
tftte  Railways. 


It  Wiis  announcetl  this  week  that  the  Runnah  Railway  Com- 
pany had  placed  contracts  with  the  Metropolitan  Amalgamated 
Railway  Carriage  and  Wagon  Co.,  Birmingham,  for  sixty 
four-wheeled  covered  goods  wagons,  63  ballast  waj*ons  and  OJ 
long  four-wheeled  covered  wagons;  and  with  the  Birmingham 
Railway  Carriage  and  Wagon  Company  for  250  wheels  and 
axles. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Friday,  March  i. 


Contiauation  Days. 

Mines Feb.     2 

General    ....       ,,       2 

Mines   Mar.     1 

General    ....       ,,        1 

Mines ,       ; 

General ,5 


Ticket  Days. 


Pay  DajK 


Mines  . . 
General 
Mines  . , 
General 
Mines  . . 
General 


Mar.     12      ^    „,,      j^ 
1    Mar.     28 


'r     I3     }^'^ 
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Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


This  Week. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

;f39,229,527 

;£38.89l,906 

;£37.406.973 

Total  Reserve    

;£29,973.852 

^29,402. 70 1 

£29,021,428 

Proportion     of     Reserve 

to  Liabilities 

51.24  p.c. 

52.94  pc. 

52.75  p.c. 

Notes  in  Circulation 

;£27,705.'^75 

^27,939,205 

;i26,925,5*5 

Bank  Rate*   

3  J  p.c. 

3I  p.c. 

3I  P-c- 

Open  Market  Discount. . 

3U  P-c. 

3i  P-c- 

34  P-c- 

Bankers'  Clearing  House 

^^284,881,000 

/3io,8i9,ooo 

;£3i5.97'.°°o 

Silver  bars,  per  oz.(spot) 

26id. 

27Hd. 

24Ad- 

Consols  (account)      .... 

78J 

78 

Sojt 

French  3  per  cent,  (ace.) 

94^-  50c- 

94f.   50c. 

961f. 

Paris  Cheque  exchange. . 

25f.   27c. 

26{.25ic. 

25f.  27l& 

New  York  60  days  ditto 

$4.84  J 

$4-84i 

$4-831 

Rio  de  Janeiro  exchange 

l6i^d. 

le^jd. 

i6Ad.    • 

Valparaiso  90-day  exch'e 

to^A- 

lo^d. 

lojd. 

Calcutta  transfers      

IS.  4jd. 

IS.  4id. 

IS.  4,A<1. 

Hong  Kong  transfers  . . 

2S.  od. 

IS.  ii|d. 

IS.  9Ad. 

Shanghai  transfers    .... 

2S.   8|d. 

2S.  74<1- 

2s.  4^d. 

'Bask 
6    per 


Rate  1908  TO  1912.   3    per  cent.  Oct.  7, 1909  ■  3  pec  ceot.  June    8,1910 

■                        Oct.  14,1909    4  „  „  Sept.  29,  1910 

Oct.  21,  1909    5  „  „  Oct.    20,  1910 

Dec.  9,  1909    4i  „  „  Nov.  30,  1910 

Jan.  5,1910    4  „  „  Jan.   25,1911 

Jan.  19,  1910    SJ  „  „  Feb.   15, 1911 

Feb.  10,  1910  '3  „  „  Mar.     9, 1911 

.Mar.  17,1910    4  „  „  Sept.20,  1911 

June  1,  1910  ;  3S  „  „  Feb.     8,  1913 


cent.  Jan.  2, 1908 

„  Jan.  16, 1908  5 

„  Jan.  23,1908  4i 

„  Mar.  5,1908  4 

„  -Mar.  19,  1908  31 

„  May  28,  1908  3 

„  Jan.  14,  1909  4 

„  Apr.  14  1909  ,  3i 


The  Bank  return  this  week  is  again  good,  but  its 
satisfactory  character  is  due  in  a  large  measure  to  the 
contraction  of  the  internal  circulation  of  notes  and  gold. 
Of  the  former  £^234,000  were  returned  to  the  Bank,  and 
coin  came  in  from  the  provinces  to  the  amount  of  about 
j^50i,ooo.  Hence  the  reserve  is  _£:57i,ooo  higher,  in 
spite  of  £;i6|,ooo  exported.  .As  we  anticipated  last  week, 
the  open  market  could  not  get  on  with  Other  Deposits  at 
^.'V- "104,000.  Doubtless  the  maturity  of  ;£:3, 600,000 
Treasurv  Bills  during  this  week  was  a  factor  counted  upon 
bv  the  dealers,  whose  operations  resulted  in  this  low  figure. 
The  event,  however,  shows  that  the  position  was  not 
materially  affected  bv  anv  such  cause,  as  the  addition, 
which  .imounts  to  £:2. 376.000,  is  balanced  by  rises  ol 
y"'  I  iS  000  and  £:28i,ooo  in  other  six-unties  and  Oovern- 
meiu  .securities  respectiveK ,  while  f.ovemment  deposits 
are  /."iAj.coo  higher  at  £.8,786,000,  bringing  them  to  a 
level  r^iore  than  five  millions  above  that  which  obtained  a 
the  corresponding  date  of  last  year  As  the  result  of  aU 
changes  the  ratio  of  reserve  to  the  liabilities  of  the  Bank 
is  1  appoints  lower  at  51}-  per  cent.  _ 

The  Stock  Markets  have  not  been  occupied  with  o^e^- 
much  business.  .\  certain  hebetude  or  apathv  has  over- 
taken the  public  and  professional  operators  alike.  U  is 
noUc"  able  that  conspicuous  events,  whether  in  foreign 
Sitics  or  domestic  affairs,  do  not  produce  so  great 
.^   so   immediate   an   effect   upon    the    markets     as     was 
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the  (•a'^e  but  a  few  vcars.  or  <-vcn  a  few  months, 
hack  Tiic  markefs  nt-rves  have  been  stimuhited 
too  nuuli  or  too  often,  and  reaction  has  weakened 
in  promptness  and  intensity  imtil  it  has  Ix-come  in 
some  cases  imperceptible.  The  somewhat  sensational 
statements  which  have  re<ently  been  made  by  the  Chan- 
cellor of  the  l';xcheciuer  and  the  First  Lord  of  the 
Xdmiraltv  are  examples.  'I'he  speech  of  the  former  at  the 
Citv  Liberal  Tlub  and  that  of  the  latter  at  Belfast  and 
(lla's.'ow  (where  the  government's  policy  in  shipbuilding' 
was  declared)  would  have  sulliced  to  create  a  commotion 
bul  a  short  time  at^o.  Now,  su.'h  dicta  fall  on  callous 
ears  and  nothiny^  loilows.  .Some  incautious  specnilators, 
who  have  not  adjusted  their  mental  processes  to  the 
.h.intfed  condition  of  thin<,'s,  have  made  miscalculations 
and  burnt  their  fini^ers  in  consequence.  There  are  now 
i^ood  g^rounds  for'  the  growing  impression  that  better 
relations  with  Cennanv  are  in  course  of  incubation.  .\s 
we  indicated  last  week,  the  belief  rests  on  no  sensational 
announcements  from  any  source,  but  the  honours  accorded 
to  Sir  Edward  Clrey  arc  considered  confirmatory,  and  the 
opinion  that  we  are' approaching  more  re.isonable  relations 
between  the  two  countries  has  certainly  been  the  most 
potent  influence  for  the  good  o^f  the  markets  during  last 
week. 

On  Saturday  last  Home  rails  opened  dull,  but  belore  the 
markets  closed  a  recovery  ensued,  in  which  the  stocks  of 
the  Kentish  lines  were  the  most  conspicuous.  Canadas 
were  sold  and  suffered  arcordingly.  Mexicans  declined 
on  a  [joor  traflic  receipt  and  doubtful  reports  about  the 
internal  political  troubles  by  which  that  country  is  bi->et. 
On  Monday  the  decline  in  Mexicans  and  Canadas  con- 
tinued, and  L'nited  States  railways  were  flat  ;  but  Home 
rails  maintained  their  pf)sition  with  few"  changes.  The 
following  da\  an  improxenient  took  place  in  Consols,  the 
rise  being  ^  on  the  day.  The  movement  was  based  on 
political  considerations  concerning  our  relations  with  tin- 
(icrman  l-^tnpire.  Home  rails  rose  sharply  all  down  the 
active  list.  Brighton  .\  were  u])  i,'.  Chatham  .Set'ond 
Preference  i,  Hritms  i|,  South  l^astern  A  li-.  The  other 
advances  wen-  smaller  in  amount.  On  \\'ednesda\  thi' 
upward  mo\ement  ma<k-  I  iiilher  progress,  but  when  it  was 
known  that  the  King's  .Speech  .at  the  opening  of  Parlia- 
•  ment  contained  nothing  that  could  be  construed  as  a  con- 
lirmatorv  statement,  reaction  ensued,  so  that  Consols  were 
lower  on  the  da\  ,  .and  the  jjosition  of  Home  rails  was  not 
bettered.  The  next  da\,  wliile  Consols  benelittd  b\  the 
statement  of  the  Premier  <()ncerning  Lord  Haldane's  visit 
to  Berlin,  Home  rails  were  depressed  by  the  unfavourable 
news  from  the  coal  trade.  Mexicans  were  weak,  but 
Canadian  railwa\s  improved.  Grand  Trunk  Third  Pre- 
ference showing  particular  strength.  Since  the  di\  idend 
announcement,  as  was  foreshadowed  in  an  article  in  oui 
issue  of  Febru.iry  3,  more  interest  is  being  shown  in  Crand 
'IVunk  junior  securities  than  for  some  time  past.  .\  sharp 
rise  occurred  in  I'erus,  and  the  general  lirmness  of  inter- 
national stocks  gave  a  stronger  tone  to  the  markets  as  a 
whole. 


The    movements    of 
following   table  : — ■ 

Name  of  Stock.     Rise.  Fall. 

British  Fund';. 

Consols,  2i  per  cent.      §   . .   — 

Do.  (ace.)  2i  per  cent.     ^   ..  — 

British  Railways. 

Barry  Deferred    —  xd     2 

Caledonian     —   . .     J 

Do.     Pref.  Con.  Ord.   —   . .   — 

Do.  Def.  Con.  Ord.  —  . .  i 
Central  London    . . . .  —  xd     2 

Do.  Deferred  ....  —  xd  2 
City  and  S.  London  3  . .  — ■ 
East  London  Con.  . .  —   . .     i 

Fumess —  . .  — 

Great  Central  Pref.         i   ..   — 

Great  Eastern —   . .     J 

Gt.Nthn.Pref.Con.Ord.  —  xd  li 
Do.  Def.  Con.  Ord. —  . .  3  J 
Great  Western  ....  —  . .  i 
Hull  and  Barnsley  . .  —  xd  2i 
Lancashire*  Yorkshire  —  xd  3i 
London  Br.&.S.Coast    —  xd  4 

Do.     Deferred       —  xd  5^ 

London  Chat.  &  Dover  J  . .  — 
London  &  N.  Western  —  . .  J 
London  &  S.  Western  —  xd     4 

Do.  Def.  Con.  Ord.  —  xd  2| 
London,  Tilbury,  &.c.  —  xd  2 

Metropolitan      —  xd  i  J 

Metropolitan  District   —   . .     i 
Midland  Def.  Ord.    . .  —  . .    i 
North  British  Pref.  Ord. 

Do.  Def.  Ord.  ... 
North  Eastern  Cons. 
North  Staffordshire.. 

South  Eastern —  . . 

Do.     Deferred  ....      i    . . 

raff  Vale    —  xd 

Underground  Electric    —   . . 

Do.  4i  p.c.  Bonds. .  —   .. 

Do.  6  p.c.  Bonds   . .  —  . . 

Colonial  Railways 

Canadian  Pacific  ....    i 

Grand  Trunk  of  Canada —  . . 

Do.  4  p.c. Guaranteed  —  . . 

Do.   1st  Preference. .      ^   .. 

Do.  2nd  Preference        •'    . . 

Do.  3rd  Preference  .  — •  . . 

American  Railways. 
Atchison  Common  . .     —  . . 
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Name  of  Stock.  I 
Baltimore  and  Ohio . . 
Chesapeake  and  Ohio 
Chicago  Gt.  Western 
Chicago  MU.  &  S.  Paul 
Denver  &  Rio  Grande 

Do.     Preferred     . 

Erie  Common     

Do.   ist  Preference 

Do.  2nd  Preference 

Illinois  Central 

Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central  . . 
N.Y.,  Ont.  &  Western 
Norfolk  &  Western    . . 

Do.     Preferred     .... 

Pennsylvania      

Reading  Common 
Southern  Pacific  Com. 
Southern  Common    . . 

Do.  Preferred 

Union  Pacific     

Do.     Preferred     .... 


xd  3i 
xd     2 


U.S.  Steel  Corp.  Com.  —   . 
Do.  7  p.c.  Cum.  Pref.  —  . 

Foreign  Railways. 

Antofagasta  Def.  Ord.  —  . 
Argentine  Gt.  Western  —  . 
BuenosAyres  &  Pacific  —  ■ 
BuenosAyres  Gt.Sthrn.  J 
Buenos  Ayres  Western  —  , 
Central  Argentine  . . . .  — 

Do.     Deferred    ....  —   , 
Cent.  Uruguay  of  Mont.  — 
Cordoba&Ros.istPref.     — 
Cordoba  Cent,  ist  Pref.  — 

Costa  Rica      4!   , 

Cuban  Central   — 

Leopoldina .V 

Mexican  Ordinary....  — 

Do.  ist  Pref..  8  p.c.  . .  —   . 

Do.  2nd  Pref.,  6  p.c. ..   —   . 
Nitrate  Ordinary  ....      J 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord.  . .  — 


BANK  RETURN. 


Til'-  return  of  the  Hank  <if  England  fur  the  week  ended 
Wcilnesdav,  February  14,  conipaiX'd  willi  that  for  the  previous 
week,  shows  the  following  changes : — 


On  i-riday  the  Home  rail  market  developed  a  nervous 
tone,  which  rellected  the  alarming  headlines  with  which 
.so  many  of  the  morning  papers  daorated  their  leaders  -md 
news  .-olumns  relating  to  the  coal  strike.  Declines  small 
.-.l  first,  became  more  pronounced  as  the  dav  advanced,  .,n<l 
at  the  <l:>se  of  l,„.s,ness  the  list  presented  a  large  array  of 
substantial  |„lls,  though  Ihc  amount  of  busine.s.s  transacted 
w.-.s  smal.  (  „nsols  f.uled  to  maintain  in  its  entirety  the 
rise  of  the  previous  d.iy.  but  the  fall  in  tliis  case  w'as  A 
only  and  l-oreign  Coxernment  Stock.s  continued  firm  as  a 
whoc,  which  helped  10  strengthen  other  markets  against 
wcak.-nin;:  len<lencies.  P.rus  made  another  ad^■ance,  and 
some  attention  was  given  to  India  stocks,  in  view  of  the 
,sie..t  am.h.,r.atK,n  efftrted  in  the  <ondition  of  affairs  there 
as  the  result  of  iJu-  Kings  visit. 


Feb,  15, 
1911. 

BANKING 
DEPARTMENT. 

Feb.  7, 
1912. 

Feb.  14, 
1912. 

Increase. 

Decrease. 

£ 

3,.560,509 

LiabUiUen. 

£ 

3,505,K)2 

18,223,964 

37,303.7fi7 

H,10fi 

14,870,184 
39,327,784 
28,202,585 
1,200,116 

29,402,701 
52.94  P.O. 

3A   p.o. 

8j'»  P.O. 

£ 
3,524,025 
18,786,875 
39,679.707 

27,294 

15,151,287 
81,445,762 
23,875,aT0 
1,098,502 

29,973,8.52 
51.24  P.O. 
Si   P.O. 
8AP.0- 

£ 

18,193 

562,911 

2,375,940 

13,188 
Decrease. 

101,614 

£ 

W,7.'.l,n.'. 
41,-2(W,.s:i:! 

14,s:in,4'.i:i 

•2'J,3l)!'.,UC.7 

2H,itti,-iiir. 

'.W2,'-'-2:j 

Public  Deponlts  

Other        do 

7  Day  Bills   

Assets. 

Govt.  Securities 

Other        do 

Notes   

Increase. 

281,103 

2,117.978 

672,765 

ReBerve 

Ratio 

3,071,840 

3,071,846' 

20,021,428 

52.T2  P.O. 

8*  p.c. 

nn  p.c. 

Increase. 
571,151 

Decrease. 



Market  Rate 

— 

ISSUE  DEPARTMENT. 

]  Increase. 

Decrease. 

J! 

."ifi,604,750  Coin  and  Bullion 

G4,9I>4,760   NotM  Igsned  

28,i)25,646    Circulation    

£ 
37,691,790 
56,141,790 
27,939,205 

£ 
88,131,025 
56,581,025 
27,705,675 

£ 
439,235 
439,235 

£ 
233.630 

Didcot,  Newbury,  and  Southampton  Railway — The  receipts  for 
the  h.ilf-year  ended  December  31  were  £22,;^.^^,  and  working 
expenses  ;£,i4i5(Ji.  leaving  ;£y,/i^4  as  net  revenue.  Interest  on. 
the  5  per  cent,  debenture  .stock  absorbs  ^^4,150,  leaving  £"3,634. 
The  receipts  for  the  whole  year  will  admit  of  4  per  cent,  interest 
being  paid  on  the  debentures  for  the  \  ear  after  providing  for  all 
prior  charges. 
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MEETINGS    AND     REPORTS. 


Feb.  19  {Moti.). 
Feb.  19  [Moil.) 

Feb.  20  (r«es.). 
Feb.  20  (Tues.). 
Feb.  21  (Wed.). 

Feb.  22  {Thurs.).~: 

Feb.  22  (Thiirs.). 
Feb.  22  (Thurs.). 

Feb.  23  (F/-/.) 
Feb.  23  (f*'/.) 
Feb.  28  (Wed.) 
March  26  (Tues.). 


FORTHCOMING  MEETINGS. 

Colne  Valley  and  Halstead  Railway  (liaU- 
yuarly),  1.(4.  I'almiTstoii  House,  93, 
ijishopsyate  Street.  H.C.,  at  i. 
-Edgware  and  Hampstead  Railway  (Half-yearly), 
Electric  Railway  House,  Broadway, 
Westminster,  at  12.30.  Followed  by  a 
Special  General  Meetint;. 
London    and     Noith    Western    Railway    (Special 

tientral).   Kn^tini  Station,   .\.\V.,   at  I. 
Whitechapel  and  Bow  Railway  (Half-yearly),  41, 
Trinity  S.iu.ire,    lower  Hill,  E.G.,  at  3.15. 
■Isle    of     Wight    Railway     (Half-yearly),    West- 
minster   I'alace    Hotel,     Victoria     Street, 
Westminster,  S.W.,  at  2.30 
Manchester  Ship  Canal   (Half-yearly),  90,  Deans- 
gate,    Manchester,    at    11.     Followed    by 
an  It^xtraordinary  Meeting. 

— Ross  and  Monmouth  Railway  (Half-yearly), 
St.  Mary  Street,  Ross,  at  1.30. 

— Underground  Electric  Railways  Company  of 
London  (Half-yearly).  Electric  Railway 
House,  Broadway,  Westminster,  S.W., 
at  3.30. 

— Festiniog  Railway  (Half-yearly),  Company's 
Oliices,    I'ortmadoc,    at    12. 

— Neath  and  Brecon  Railway  (Half-yearly), Charing 
Cross  Hotel.  London.  S.W.,  at  3. 

— Fatness  Railway  (Half-yearly),  14,  Great 
George  Street,  Westminster,  S.W.,  at  12. 

—Ottoman  Railway  from  Smyrna  to  Aidin 
(Half-yearly),  Winchester  House,  E.G., 
at   12. 


(Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  Tele- 
phone 2948  Gerrard.     Telegraphic  address,  Altimctry,  London). 


GREAT  WESTERN  RAILWAY. 


The  half-yearly  j^eneral  nuetini;  of  the  proprietors  was  held 
at  Paddington  Station,  on  Thursday,  February  i'5th,  N'iscounl 
Churchill,  G.C.V.O.  (the  Chairman),  presiding. 

The  Skcretarv  (Mr.  A.  E.  Bolter)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said:  Ladies  and  gentlemen,  before  we  com- 
inence  our  businesis  to-day,  I  must  express  to  you  our  profound 
sorrow  at  the  death  of  our  late  general  manager,  Sir  James 
Inglis.  Sir  James  had  been  in  failing  health  for  some  months, 
but  all  of  us  here  hoped  that  with  a  period  of  complete  rest  and 
freedom  from  the  anxiety  of  business  he  would  make  a  com- 
plete recovery.  L'nfortunately,  this  was  not  to  be,  and  I  am 
sure  I  am  voicing  the  feelings  of  everyone  here  present  at  this 
meeting  when  1  say  that  the  Great  Western  Railway  Company 
have  lost  one  whose  name  will  be  handed  down  to 
posterity  in  the  history  of  the  company  as  one  of  its  ablest 
administrators.  (.Applause.)  Sir  James  entered  the  Great 
Western  service  on  the  amalgamation  of  the  South  Devon  line 
in  iSyti.  He  shortly  afterwards  resigned,  and  took  up  private 
practice  as  a  civil  engineer  at  Plymouth.  During  that  period 
he,  as  many  of  you  know,  was  responsible  for  many  great  and 
important  works,  especially  down  in  the  West  Countrii-.  At 
the  same  time  Sir  James  kept  in  close  touch  with  the  Great 
Western,  having  supervised  for  them  some  of  the  most  im- 
portant works  which  the  company  were  then  carrying  out.  In 
1892  he  gave  up  his  private  practice  as  engineer  to  come  to 
Paddington  as  chief  engineer,  and  subsequently  was  appointed 
general  manager.  Vou  are  all  very  well  acquainted  with  the 
magnificent  work  that  Sir  James  has  done  for  the  Great  \\est.>rn 
Company  and  of  his  great  administrative  ability,  and  how  niuch 
of  the  success  of  the  forward  f)olioy  inaug-uratecl  b\'  Lord  Cawdor 
and  Mr.  Wilkinson  was  due  to  the  indomitable  cnergTi-  and  pluck 
in  overcoming  difficulties  which  were  displayed  by  Sir  James. 
(Hear,  hear.)  I  feel,  therefore,  that  ever\-  shareholder  in  this 
compj'.ny  owes  a  special  debt  of  gratitude  to  Sir  James's  memory. 
The  eminent  position  which  Sir  James  held  in  the  railway  world 
is,  I  am  sure,  well  known  to  all  of  you.  He  wason  two  occasions 
elected  President  of  the  Institute  of  Civil  Enij^ineers,  and  was 
sent  out  by  the  Government  as  arbitrated  to  Singapore, 
to  say  nothing  of  many  other  important  matters  in  connection 
with  which  he  was  called  in  for  consultation.  As  a  colleajjue, 
we  can  only  say,  from  this  side  of  the  table,  that  there  was  no 
or.e  more  pleasant  to  work  with,  and  the  Board  mourn  the  loss 


not  only  of  a  most  able  chief  officer,  but  also  of  a  thoroughly 
honest  and  true  friend.  1  am  sure  you  will  all  give  me  ycur 
hearty  support  in  offering  to  Lady  Inglis  and  to  Sir  Jani-is's 
daughter  our  heartfelt  sympathy  in  the  loss  they  have  sustained. 
(Hear,  hear.) 

Receipts. 
iMy  first  duty  to-day  is  to  move  the  resolution  for  the  adoption 
of  the  report,  and  1  think  the  most  convenient  method  will  be 
to  follow  my  usual  practice,  and  to  ask  you  to  go  with  me 
through  the  accounts,  and  1  will  point  out  to  you  the  items  of 
greatest  interest.  If  you  will  turn  to  table  4,  on  page  (>,  you 
will  see  that  the  receipts  on  capital  account  for  the  six  months 
amounted  to  £\o-!,o^(),  to  which  should  be  added  the  del>enture 
stock  issued  in  exchange  for  the  .Manchester  and  .\Iilford  Rail- 
way stock,  amounting  to  ^"173,620,  making  a  total  of  £.2^,6^6. 
The  expenditure  on  capital  account  for  the  half-year  amounted 
to  ;£r2g4,97i,  and  the  details  are  set  out  in  statement  No.  5. 
To  this  amount  should  be  added  the  cost  of  acquiring  the  under- 
taking of  the  Manchester  and  .Milford  Railway,  vested  in  this 
company  on  July  ist,  191 1,  and  which  amourits  to  ,£^174,815, 
the  expenditure  being  in  excess  of  the  receipts  by  ;£'i8g,iio.  If 
you  will  turn  to  page  9,  table  9,  you  will  see  that  iirst-class 
passengers  showed  a  decrease  in  numbers  of  76,416,  represint- 
irif;;'  in  money  £2><9s-  !  the  secx)nd-class  shows  a  decrease  in 
numbers  of  130,742,  and  in  money  of  ,£.4,518;  and  the  third- 
class  shows  a  decrease  in  numbers  of  1,861,341,  and  in  money 
of  ;£,'i8,842,  making  a  total  decrease  in  the  number  of  (Las- 
sengers  carried  of  2,068,499  ''"d  in  money  of  ;627i3i2.  Season 
tickets  show  an  increase  in  number  of  8,607,  """J  '"  money  of 
jQb,2<)~.  The  total  decrease  in  passenger  receipts  amounts  to 
;£"2i,oi5.  This  decrease  arises  mainly  from  the  diminution  in 
receipts  from  excursion  traffic,  which,  I  may  say,  is  entirely 
owing  to  the  strike.  The  congestion  in  South  Staffordshire  and 
-South  \\'ales  consequent  upon  the  strike,  rendered  it  .absolutely 
impossible  for  these  excursion  trains  to  be  got  along  the  line, 
and  the  decrease  in  receipts  due  to  this  cause  alone  was  over 
;£_^2S,ooo  from  the  loss  of  excursion  traffic  that  we  were  not  able 
to  carry.  In  addition  to  this,  there  was  a  further  loss  of  •general 
passenger  tratTic  of  about  ^729,000,  also  due  to  the  loss  of 
ordinary  traffic  owing  to  the  strike.  But  for  these  losses,  you 
will  re;idilv  see  that  a  very  considerable  increase  in  pjissenger 
receipts  would  have  been  the  result  of  tliis  lialf-year's  work- 
ing. Parcels,  horses  and  carriages  show  an  increase  of 
;£r9,4S4,  mails  an  increase  of  jQi,'-)-\<  ''"d  merchandise  (less 
cartage)  an  increase  of  ;£^77,o9i.  This  increase,  I  am  sure  you 
will  agree  with  me,  is  very  satisfactory,  as  it  arises  from  all 
parts  of  the  system,  and  it  would  have  been  still  greater  had 
it  not  been  interrupted  by  the  strike,  and  also  by  the  great 
congestion  of  traffic  aind  arrears  of  traffic,  which  has  now  only 
been  remedied  a  very  few  weeks  ago.  Live  stock  shows  a 
decrease  in  money  of  ;£j'2o,888.  The  bulk  of  this  loss  is  caused 
by  the  diminished  cattle  traffic  from  the  South  of  Ireland.  This 
cattle  traffic,  from  various  causes,  is  steadily  on  the  downhill 
grade.  Minerals  show  an  increase  of  ;£'5t5,596,  and  this  is 
chieffy  due  to  the  expansion  of  the  company's  business  gener.illy 
all  over  the  system,  and,  perhaps,  to  some  degree  to  the  fear  of 
a  miners'  s'trike  coming  on,  which  has  rather  hurried  people 
up  in  getting  in  their  coal  supplies.  Dock  and  harbour  dues 
show  a  decrease  of  ;£r68o,  canal  traffic  a  decrease  of  ;6298,  rents 
of  properly  and  cottages  an  increase  of  ;^3,i24,  transfer  fees 
an  increase  of  ^^62,  making  a  total  increase  of  ;£.ri04,o7o. 

ExPENDlTfRE. 

Now,  if  you  will  look  to  the  other  side  of  table  9  you  will 
see  that  the  maintenance  of  way  and  works  shows  ;in  increase 
of  ^£^4,299.  This  is  practically  due  to  increases  in  wages. 
Then  locomotive  power  shows  an  increase  of  ;i/3'o5''  ^"d  of 
this,  figure  ;£,"24,ooo  is  due  to  increased  wages.  Carriage  and 
wagon  repairs  show  an  increase  of  £^10,643,  under  this  head 
repairs  to  carriages  have  increased  by  ;£.  1,781,  and  to 
wagons  have  increased  by  £:8,86i,  both  these  increases 
being  attributable  to  the  additions  which  have  had  to 
be  "iiiade  lately  in  the  quantity  of  our  stock  during  the 
p;tst  two  vears'in  order  to  meet  the  increasing  traffic.  Traffic 
expenses  is  a  big  item,  and  shows  an  increase  of  £r74.443-  Of 
this  large  increase  no  less  than  £^55,000  is  due  to  increase  in 
salaries  and  wages.  £\S-S^  oi  this  amount  is  caused  by  ad- 
vances to  the  staff,  and  £r6,tx>o  represents  allowances  made  to 
the  men  who  were  loyal  during  Oie  strike.  (Hear,  hear.)  Then 
there  is  an  increase  of  ;£ri 5,000  for  additional  staff  to  cope  with 
the  increased  g»x>ds  traffic,  and  £:S.ooo  for  additional  payments 
for  Sundav  duties  under  Mr.  Duke's  award.  Under  the  head 
of  wages  to  shunters  there  is  again  an  increase  of  £75,600  due 
to  the  same  causes  as  those  I  have  just  mentioned.  Miscel- 
laneous  expenses  shoT/  an  increase  of  £3,722,  which  is  entirely 
due  to  the  special  provision  which  had  to  be  made  for  feeding 
the  staff  and  the  troops  during  the  strike,  the  troops  having 
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been  employeJ  for  the  protection  of  the  company  s  jM-op^rty,  and 
aUo  for  the  provision  of  blanlvct^  and  mattresses,  which  cos 
tl  e  company ^6-4.300.  If  it  had  not  been  for  this  exceptional 
c-Tp^ndi  ure  duHnK  the  strike  under  the  head  of  miscellaneous 
expenses  there  would  have  been  a  considerable  decrease. 
General' charices  sh.,w  .-.n  increase  of  ^7.0'4-  {^e  largest 
under  this  head  is  tele^^raph  expenditure,  caused  by  the  renewals 
of  U-W-,  aiKl  wires.  L.'iw  charges  show  a  decrease  of  £.260  ; 
I'arHamentarv  exix-nses  an  increase  of  ^  1,1 63;  compensation 
f.,r  ix,-rsonal 'injurv  an  increase  o.  £.1,901.  1  should  like  to 
draw  vourattenlii.'n  under  this  he.-iding  to  the  lact  that  £.20,000 
fas  l>--en  ijl.-iced  as  a  further  reserve  towards  compensation 
•iiTiin-.t  accidents.  Vou  will  recollect  that  on  previous  occasions 
that  J  told  vou  the  board  fell  that  that  reserve  ought  to  stand 
at  not  less  than  £;icx),ooo.  By  placing  that  amount  of  £.20,ot)o 
to  the  fund  we  have  brought  it  up  to  the  £100,000,  which  is 
th.-  lowest  sum  we  ought  to  have  to  provide  agauist  any 
contingency  under  that  head.  Compensation  aiid  damage  for 
loss  of  goods  shows  an  increase  of  £1,237,  rates  and  taxes  a 
decrease  of  £i,i4'-  (Hear,  hear.)  Kates  and  taxes  still  show 
an  increase  in  the  poundage,  but  this  increase  has  been  more 
than  compensiited  for  bv  th<-  .-idditional  sums  refunded  to  us  on 
.'iccount  of  assessments  which  were  afterwards  reduced. 
P.-issenger  duty  shows  a  reduction  of  £565,  whilst  mileage  and 
demurrage  shows  .-m  increase  of  £12,427.  This  increase  has 
been  c^iused  by  the  hire  of  3,300  addition:il  wagons,  as  the 
volume  of  <>ur'g<KKls  traffic  carried  was  more  than  we  could 
cope  with  with  our  own  wagons.  We  arc  doing  all  we  can 
to  add  to  the  number  of  our  goods  wagons,  but  1  ;im  glad  to 
say  that  our  increased  tralTic  is  overtaking  us.  Steamboat 
charges  show  ;in  increase  of  £713,  canal  expenses  an  incre:ise 
of  £1.772,  whicli  makes  ;i  total  increase  in  the  expenditure  of 

Ni;t  Ri:sfi.Ts. 

That  brings  the  total  revenue  receipts  up  to  £7,6oi,().Si   and 
the  total  revenue  expenditure  to  £4,005,700,  making  a  balance 
on  revenue  account  of  £"2,936,275,  to  which  must  be  added  the 
balance  from  Last  account,  which  amounts  to  £"120,42(1,  the  divi- 
dends on  shares  held  by  the  company  £7,894,  and  bankers  and 
general  interest  £22,744,   making  a  total  of  £'3,087,339,  and 
after  the  payment  of   interest  on   the  debenture  capital,    rent 
charges  and  chief  rents,  guaranteed  stock  dividends,  and  pre- 
ference stock  dividends,  a  balance  remains  of  £1,432,250,  which 
is  available  for  dividend   on    the  consulidated  ordinary   stock. 
This  will  admit  of  the  payment  of  a  dividend  at  the  rate  of 
7.J    per  cent,    for  the  six   months,   absorbing   £i.30cS,538,   and 
leave  a  balance  to  be  carried  forward  of  £123,712  to  the  next 
account,  as  compared  with  a  dividend  at  the  rate  of  yh  percent. 
for  the  correr.ponding  [KTi<Kl  of  last  vear,  and  carrying  forward 
a  bal.ince  of   £114,791.     If  you   will  kindly  turn   to  page   11, 
table   15,  you  will  see  that  passenger  miles  show  an  increase 
of   99.547  miles ;    passenger  electric    trains    show   an    increase 
of    16,663  ;    passenger   rail    motor    services    show   .-in    increase 
of  110,414  miles,  and  goods  and  mineral  trains  an  increase  of 
165,177   miles,    inaUing    a    lot^il    increase   in   train    mileage   of 
391,801     miles.      The     receipts     ]>er     train     mile  '  work     out 
for  passengers  at  4s.  7.i76d..  as  jig.iinst  4s.   7.9iod.  ;  in  other 
words,    there    is    a    decrease   of   receipts    per    train    mile    for 
passengers  of  .743d.     The  goods  receipts  per  ir.-iin  mile  come 
out  at   7s.   4.i4.S(l.,   as  ;ig.'iinst    7s.    2.()i.Sd.,    or  an   increase  in 
gixxls  receipts  [kt  train  mile  of  i.23od.     Together  the  passen- 
ger and   .g<MHls  receipts    |x-r   train    mile   show   ,-m    increase   of 
0.055.     The  expenses  per  train   mile  work  out   at   3s.    6.103d., 
as   ,ig.ijn>t   3s.    5.1271I.,    or   an    increase    of    .076.       l.;idies   and 
gentlemen,  so  nuith   (or  the  .-irtual  accounts,  .and   1   think   that 
1    will  now  ask  you  to  go  with  me  through  the  various  items 
in   the  re[)<,rl.     On   l^ige   2.   p.iragraph   2,    1    feel   very   strongly 
that   in   the  interots  of  all   p.arties,    the  less   we  s.iv  about    the 
strike  th.-  betier.      1   shall  have  a  few   remark>  to  m;ike  to  \(iu 
preM-nily    .-cn    I(.   wh.it    the    strike   has  ct>st    ih<-   company,    and, 
Ihinliire,    I    think    1   h.-id  Ixtter  defer  what   1   have  to  sjiv  on 
this  parti(  iilar  par.-igr.iph.     P.ir.-igr.iphs  3  and  4  refer  to  several 
of  our  more  important   Wfirks  in  course  of  construction.     The 
%\;inl  of  iiicre.ivrd  accommodation  at  Paddington   is  becoming 
more  .md  moo-  serious  every  clay,  .-iiul  the  work  is  being  pressed 
foru.inl.     .\i    Hirmiiigh.Mii   we-. -ire  alre.Klv  beginning'   to  reap 
Ihi-  benefit   to  s,,me  .xtent  of  the  subst.inli.il   outl.iv  "which   we 
iiKuri.d.  .inil    I   ho|)e  b<fore  l,,ng  the  work   will   be  completed. 
P.ira-raph  5  ref.-rs  to  the  .\von  collier)-,   which   1  d.iresay  some 
of  you  may  know  was  .-leipiirrd   by  the  company  some  38  years 
.-ICO.  and  w.-is  WDrked  by  the  comjx-iny  till   .i  year  or  two  since. 
Wi-  have  now  made  .nrangements  to  transfer  it   to  a  colliery 
company   possessing   an   .-idjoining  profjertv,    and   having  gone 
into  the  matter  carefully.   1   can  say  what'  we  have  done  is  in 
the  best  inlirests  of  the  comp.inv. 


The  N.*TiON.tL  Insurance   Bill. 

Paragraph  6  refers  to  the  National  Insurance  Act  of  last 
year,  with  which  vou  are  all  familiar,  and  in  dealing  with, 
the  matter  in  connection  with  the  benefit  funds  which  we  have 
had  in  existence  for  many  years,  I  fear  th.at  there  is  no 
doubt  about  it  that  a  very  substantial  addition  to  our 
expenses  will  be  caused  by  this  Act.  I  do  not  think  it  will 
cost  us  less  than  £:5o,ooo  a  year.  Paragraph  7  refers  to 
the  "  Railway  Companies'  (.\ccounts  and  Returns)  -Act," 
which  was  passed  last  session.  This  comes  into  operation 
on  the  1st  of  next  January,  and  provides  for  the  preparation 
of  accounts  annually  up  to  the  31st  of  December  instead  of 
half-vearlv,  and  for  the  holding  of  general  meetings  yearly 
instead  of  half-vearlv,  with  power  to  the  directors  to  declare- 
interim  dividends  for  the  first  half  of  the  year;  and  in  referring 
to  this  .-\ct  I  should  like  to  point  out  to  you  that  our  chief 
accountant,  Mr.  Whitelaw,  who,  I  am  sorry  to  say,  is  laid 
up  with  a  bad  cold,  was  a  member  of  the  departmental  com- 
niittee  on  whose  recommendation  the  .\ct  w-as  passed,  as  well 
as  chairman  of  the  committee  of  accountants  who  have  since 
been  sitting  to  bring  the  accounts  into  accordance  with  the 
provisions  of  the  -Act.  This  has  entailed  an  enormous  amount 
of  w-ork,  and  I  think  our  thanks  are  due  to  -Mr.  Whitelaw 
for  the  immense  amount  of  time  and  labour  he  has  given 
to  this  question.  (Hear,  hear.)  Paragraph  8  deals  with  the- 
resolution  to  be  submitted  to  the  proprietors  for  sanctioning 
the  creation  and  issue  of  the  capital  authorised  by  "The  Great 
Western  Railway  .-Xct,  iqii,"  for  the  exercise  of  borrowing 
powers  .-ind  the  creation  and  issue  of  the  debenture  stock 
which  the  company  are  empowered  to  ci'eate  and  issue.  .Also 
for  the  creation  of  £00,000  5  per  cent,  debenture  stock  and 
£'1,034  5  P*''  cent,  rent  charge  stock  of  the  company  undej- 
the  provision  of  "  The  Carmarthen  and  Cardigan  Railway  .Act,, 
1881,"  vesting  that  undertaking  in  the  Great  Western 
Company,  to  enable  arrangements  to  be  carried  out  for  the 
exchange  of  such  stock  for  Carmarthen  and  Cardigan  Rail.vay 
Debenture  Stock  and  Rent  Charge  Stock  respectively,  which, 
under  the  .Act,  are  obligations  of  this  company.  This  invol-.-es- 
no  extra  charge,  but  is  for  simplifying  the  accounts.  Para- 
gr.-iph  9  deals  w-ith  the  Bills  to  be  dealt  w-ith  at  the  special 
meeting  at  the  conclusion  of  this  meeting ;  but  I  think  it  is- 
better  to  refer  to  them  now.  The  first  is  our  ow'n  Bill.  The- 
principal  feature  is  to  obtain  power  to  construct  a  new-  line 
.-ilong  the  Clydach  Valley,  north  of  Swansea,  connecting  w-ith 
the  Cwmgorse  Valley  line,  authorised  by  the  company's  -Act 
of  last  session,  and  it  is  for  the  purpose  of  developing  a  coal 
field  in  the  locality  and  I  hope  it  will  yield  a  good  harvest.  The 
Hill  .-ilso  proposes  to  abandon  the  construction  of  the  \\'indsor 
.-md  .Ascot  line.  The  company  took  over  the  powers  for  this: 
lint-  ,'is  far  back  as  1901,  and  the  question  of  actually  construe- 
ing  the  line  has  been  from  time  to  time  put  off,  and  the 
conclusion  has  been  come  to  that  under  the  present-day^ 
conditions,  which  are  somewhat  altered  from  some  years  ago, 
the  outl.ay  would  not  now-  be  justified.  (Hear,  hear.)  The 
London  and  North  Western  Railway  Company's  Bill  is  also  to- 
be  submitted.  This  is  in  connection  with  the  acquisition  of  cer- 
tain lands  in  conjunction  with  the  North  Western.  Paragraph 
10  sets  out  the  items  of  expenditure  for  which  a  vote  oif  the  pro- 
prietors will  be  asked,  and  they  relate  to  works  already  in  yvo- 
gress  and  additional  goods  wa.gons,  which  I  told  you  are  most 
urgently  required  to  cope  with  the  constantly  increasing  'rafric 
on  the  system.  Para.graph  11  partly  refers  to  the  appointnient 
of  our  new-  .general  manager,  and  it  has  given  the  Board  very 
great  pleasure  to  appoint  Mr.  Frank  Potter  to  be  general 
m.-m.-iger.  We  believe  we  may  rely  on  Mr.  Potter  to  carry  out 
the  onerous  duties  w-hich  are  attached  to  the  office  w-ith  ability, 
thoroughness  and  efficiency.  He  is,  moreover,  a  Great  Wesl-rrn 
man,  having  entered  the  service  in  the  year  i86g,  and,  therefore, 
has  had  a  life-long  experience  of  its  inner  working.  I  am 
sure  you  will  all  share  with  us  the  satisfaction  which  we  fee! 
in  having  one  of  our  own  people  at  the  head  of  our  own  con- 
cern. (.Applause.)  .Mr.  Potter  has  also  the  advantage  of  having 
enjoyed  the  complete  confidence,"  of  Sir  James  Inglis,  and  is, 
therefore,  in  an  especially  advantageous  position  to  bring  to  a 
successful  conclusion  those  great  schemes  w-hich  Sir  James  so- 
ably  undertook,  and  which  are  already  bearing  such  good  lesults 
to  the  conipan\'. 

The  T,.\te  Strike. 

I  think  that  I  have  now-  touched  on  all  the  matters  that  at  the 
moment  are  of  the  greatest  interest  to  \-ou,  and  as  I  said  at 
the  commencement  I  would  have  a  word  or  two  to  say  to 
you  with  regard  to  what  the  strike  cost  us,  I  am  glad  to  say 
evirything  is  working  happily  and  smoothly  now,  and,  there- 
fore, I  feel  the  more  we  let  bygones  be  bygones  the  better.  But 
it  is  only  right,  especiallv  in  connection  with  the  accounts,  to 
point  out  to  you  what  those  disturbances  last  .-Vugust  really  cost 
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the  company.  Wo  h.id,  as  you  know,  suddenly  to  meet  an 
unprecedented  situation.  Happily,  some  60  per  cent,  of  the  staff 
remained  loyal.  (.Applause.)  They  stuck  to  their  work  under 
the  most  Iryinj^  circumstances,  and  thus  enabled  a  modified 
service  to  be  carried  on,  and,  I  am  sure,  it  is  due  to  the  officers, 
the  clerical  staff  and  others  concerned  to  say  that  they  worked 
with  untirin)^  zeal  and  enerj^y  to  overcome  not  only  the  dilti- 
cullies  which  were  created  durinjj;  the  time  of  the  strike,  tut 
those  which  met  us  on  all  sides  owini;  to  the  conj^estion  of  the 
traffic  caused  by  the  dislocation  of  the  workiu}^  of  the  railway 
durinj^  that  time.  (.\ppla,use.)-  The  interference  with  the  or.li- 
nary  business  of  the  company,  as  you  may  jmaj^ine,  occurred 
at  the  time  when  we  were  at  the  heijjht  of  the  holiday  traffic — 
holiday  traffic  which  reaps  such  great  results  to  us,  possibly 
more  than  to  any  other  company.  This  strike,  happening  at 
that  time,  was  bound  to  have  its  effect  on  our  half-yearly 
accounts,  and  I  think  I  am  giving-  you  a  conservative  estimate 
when  I  tell  you  that  the  net  loss  caused  directly  to  the  company 
was  not  far  short  of  ^'100, cxx).  That  was  jxtrtly  in  actual  loss 
of  traffic  and  partly  in  the  extra  expenses  which  were  entireU" 
due  to  the  strike  ;  and  we  have  also  got  to  bear  in  mind  that  the 
concessions  which  it  was  thought  desirable  to  make  to  the  staff 
during  the  latter  part  of  the  year  will  necessarily  be  reffec^ed 
in  the  salaries  and  wages  bill  in  the  future.  I  am  happy  to 
think,  however,  that  the  continued  prosperity  in  the  trade  of 
the  country,  and  the  consequent  advance  in  railway  receipts, 
should  help  us  in  meeting  these  extr.i  expenses  in  the  future, 
and  it  was  in  ortler  to  be  prepared  for  increased  expenses  'n 
this  direction  that  your  Hoiird  thought  it  advisable  to  pursue 
conservative  policy  which  they  did  in  dealing  with  the 
results  of  the  past  h.ilf-year's  working.  We  liave,  more- 
over, to  be;ir  in  mind  that  there  is  a  jxissibllily  of  a  great 
coal  strike  in  the  near  future,  but  I  hope  the  good  sense  of  all 
parties  concerned  may  avert  such  a  national  disaster.  It  is, 
however,  necessarj-  to  be  prepared  for  all  contingencies,  and 
when  we  remember  that,  in  spite  of  all  the  difficulties  we  liad 
to  contend  with  owing  to  the  strike,  that  we  liave  been  enabled 
to  pay  a  higher  dividend  than  those  for  14  years  past,  I  do  not 
think  on  reflection  we  can  do  anything  but  congratulate  cur- 
selves.  (Hear,  hear.)  Of  course,  we  do  not  know  what  the 
future  has  in  store  for  us,  but  I  am  one  of  those  who  usually 
take  a  rosy  view  of  the  future.  .Vt  the  same  time,  however, 
we  should  be  prepared  for  any  contingency.  I  do  not  think 
there  is  any  other  matter  I  need  detain  you  with,  but  I  shall 
be  only  too  glad  to  answer  any  questions  to  the  best  of  my 
.ibility  if  any  kidy  or  gentleman  wishes  to  put  any  to  me  ;  and 
I  aiow  formally  move  "  That  the  report  of  tfie  directors  circu- 
lated amongst  the  proprietors  and  now  presented  to  the  meeting 
be  received  and  adopted." 

-Mr.  .S.  Ernest  Palmer  (deputy  chairman)  seconded  the 
resolution. 

.Mr.  ('amac  hoped  to  hear  that  there  were  at  Fi.shguard  berths 
with  coal  shipping  appliances  for  the  loading  and  despatch  of 
steam  colliers,  and  that  it  h.ad  become  a  jxjrt  for  outward  bound 
coal-laden  ships.  With  regard  to  return  tickets,  which  were 
a  great  boon  to  thousands,  he  thought  it  would  be  a  pity,  in 
order  to  stop  an  .ibuse,  to  be  obliged  in  any  way  to  withdraw 
the  privilei^e  which  now'  existed.  He  was  gl.ad  to  Jiote  that  the 
Canadian  Northern  Railway  Company  were  about  to  add  more 
liners  to  the  present  .Atlantic  service  with  a  view  of  giving  a 
weekly  service  from  .\vonmouth  to  Canada.  .As  to  labour 
unrest,  he  thought  it  hinged  upon  the  keeping  to  an  agreement 
which  made  it  imperativf  that  there  should  be  a  penalty  for  the 
breach  of  such  agreement  made  on  behalf  oi  the  unions.  This 
would  involve  an  amendment  of  the  "Tr.ides'  Disputes  .Act, 
1906,"  and  holding  those  who  deliberat<ly  broke  a  signed 
agreement  responsible  for  so  doing.  What  was  now  called 
"peaceful  picketing"  was  nothing  less  than  violence  and 
intimidation,  and  he  thought  the  Government  should  interfere 
to  prevent  those  who  were  disposed  to  work  from  being 
intimidated. 

Mr.  Hedges  having  referred  in  feeling  terms  to  the  death  of 
Sir  James  In^lis,  expressed  a  hope  that  a  letter  of  sympathy 
on  behalf  of  the  shareholders  would  be  forwarded  to  Ladv 
Inglis  and  her  <laughter.  He  rejjretted  that  the  meeting  (if 
this  company  clashed  with  that  of  the  Midland  Comp'anv, 
because  many  i>eople  were  shareholders  in  both  companies,  arid 
were  prevented  from  hearing  what  was  said  at  both  meetings. 
Referring  to  the  late  strike,  he  considered  it  would  have  been 
much  better  had  it  been  .allowed  to  go  to  a  finisli— (hear,  hear) — 
for  had  it  lasted  a  few  more  days  it  would  no  doiibt  have 
c<illapsed.  As  to  the  "  Railway  Companies'  .Accounts  .and 
Returns  .Act,"  of  which  he  had  not  previouslv  heard  anvthing, 
he  considered  it  would  be  disadvantageous  to  shareholders 
simply  to  meet  the  directors  once  a  vear,  instead  of  half-yearly, 
because    they    would    have    little    opportunitv     for     knowing 


what  was  going  on.  In  conclusion,  he  desired  to  know  the 
name  of  the  company  to  whom  the  .Avon  Colliery  was  to  be 
handed  over,  and  the  reason  why  it  had  been  given  up  by 
the  Great  Western. 

-Mr.  LoxDAi.E  felt  that  the  congratulations  and  thanks  of  the 
shareholders  were  due  to  the  directors  and  to  the  chief  officers 
of  the  c<)m])any  for  the  ven,-  go<xI  results  which  had  been 
achieved,  and  the  dividend  of  7^  |x-r  cent,  on  tht;  ordinary  stock 
which  it  was  proposed  to  declare.  (Hear,  hear.)  Individually, 
he  had  not  looked  for  a  dividend  of  more  than  7  per  cent.,  on 
account  of  the  difficulties  which  had  been  encountered  owing 
to  the  late  strike.  He  was  glad  to  see  an  incre.ise  in  the 
mileage  of  the  rail  motor  services,  but  regretted  that  it  was 
entirely  suspended  during  the  winter  months,  because  it  was 
very  much  .ipprecialed  by  m.my  Ir.ivellers  on  the  line.  He 
hoped  that  at  no  distant  date  itie  directors  would  consider  the 
present  r.iilway  facilities  offered  in  Cardiganshire,  with  a  view 
to  e.vtcnding   the   sei-vice. 

Mr.  .Mklvin  said  he'  endorsed  cverv  word  that  had  fallen 
from  the  chairman,  and  one  of  the  sharehold<rs,  in  regard  to 
the  death  of  their  late  general  manager,  and  considered  that 
they  had  made  a  very  wise  selection  in  appointing  Mr.  Potter 
to  the  vacant  office.  .As  one  who  gtnerallv  objected  to  large 
expenditure  of  capital  he  had  to  congratulate  the  Board  on 
the  money  which  had  been  expended  in  Hirmingham  on  both 
stations,  for  he  was  certain  it  would  be  repaid  three  or  four 
times  over  in  increased  traffic.  The  only  danger  was  that  the 
I?oard  would  not  go  far  enough.  The'  possibilities  of  tr.ilTic 
in  Birmingham  no  one  could  measure,  and  he  believed  that  in 
a  few  years,  if  the  station  at  Moor  Street  was  completed  and 
opened,  it  would  result  in  a  greatly  extended  traffic.  .\s  !o 
the  fast  train  service  to  Birmingham,  he  had  been  travelling 
by  it,  and  he  believed  it  was  becoming  ver\-  jjopular,  £md  was 
d*)ing  wonderfully  well. 

Mr.  W.  R.  I.AWSON  sjiid  he  had  listened  with  great  interest 
to  what  the  chairman  had  said  up  to  a  certain  portion  of  his 
statement,  but  he  could  not  agree  with  the  suggestion  in  re- 
gard to  the  late  strike  that  bygones  should  be  bygones.  It 
should  be  remembered  that  the  strike  had  cost  tfie  company 
about  ;£rioo,ooo,  and  he  had  noticed  that  where  the  companies 
had  expended  the  most  money  the  strike  had  been  more  violent 
than  in  other  districts.  For  example,  it  scarcely  touched  the 
South  Western  Railway  Company  at  all,  but  it  had  a  very 
serious  effect  on  the  North  Eastern  Companv  and  in  Lanca- 
shire, and  it  was  worst  of  all  in  South  Wales.  The  expenditure 
of  tly^  Great  Western  in  South  Wales,  he  believed,  had  had  a 
great  effect  in  encouraging  strikes,  and  the  only  remedy  for 
strikes  was  to  reverse  the  policy  which  had  been  pursued  oy 
railway  companies — n.imely,  to  stop  spending  so  much  money. 
If  the  company  allow'ed  bygones  to  be  bygones,  the  Labour 
party  would  not  allow  that  to  be  so,  for,  according  to  latest 
rumours,  thei,-  were  going  to  use  strikes  as  a  weapon  to  smash 
the  railways. 

'.Mr.  .MoRDEV  referred  to  the  congesteil  condition  of  Newport 
station,  and  said  that,  although  the  chairman  at  the  last  meet- 
ing said  it  would  be  taken  in  hand  within  a  reasonable  time, 
nothing  had  been  done  to  improve  it,  or  to  relieve  the  terrible 
state  of  things  there.  He  believed  he  was  correct  in  saying 
that  since  anything  had  been  done  at  the  station  the  traffic 
had  quadrupled  ;  not  only  had  the  traffic  become  congested, 
but  affairs  there  had  become  dangerous.  It  was  impossible 
for  the  officials  to  carry  out  their  work  with  any  degree  .'>f 
efficiency,  having  regard  to  the  safetv  of  the  passengers 
coming  to  or  going  from  the  station.  There  was  also  consider- 
able congestion  of  tr.iffic  in  the  Midland  districts,  especially 
in  .South  Staffordshire.  .At  present  there  were  some  thousands 
of  tons  of  traffic  either  en  route  or  which  h.id  been  for  some 
weeks  standing  idle,  and  a  large  quantity  of  goods  had  to  be 
stored  on  the  quay  at  considerable  cx|>ense  to  shipix'rs  and 
others.  This  was  a  state  of  things  which  was  bound  to  do 
serious  injury  to  the  various  interests. 

Mr.  CoATH  said  that  he,  with  Mr.  I^awson,  protested  against 
allowing  bygones  to  be  bygones.  He  wondered  whether  the 
directors  quite  realised  the  nature  of  the  movement  which  they 
were  f.ace  to  f.ace  with  in  the  labour  strike.  If  they  were  under 
any  illusion  they  had  only  to  refer  to  an  extract  fron)  the 
Times  on  January  2nd.  It  was  a  report  of  the  committee  of 
four  unions  in  regard  to  a  scheme  for  amalgamation,  and  it 
seemc<I  to  give  away  the  whole  show  completely.  It  provided 
that  men  who  were  supposed  to  be  unjustly  suspended  from 
ser\Mce  were  to  recei\e  24s.  per  week,  and  others  who  were 
considered  to  be  the  victims  of  railway  management  were  also 
to  obtain  grants.  He  hoped  that  in  future  railway  directors 
would  resist  all  claims  for  recognition  by  the  unions.  (He;ir, 
hear.)  If  directors  reinstatetl  men  who  were  guilty  of  intimi- 
dation and  other  criminal  conduct  thev  would  have  a  recurrence 
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of  the  strike,  and  in  tlic  ond  things  would  be  worse  than 
before  '  It  was  useless  to  try  to  conciliate  the  strikers,  for  on 
every  occasion  of  a  strike  thev  de.ni:uided  more,  and  the  mem - 
l)ers'  of  the  unions  <rraduallv  increased  in  number.  In  his 
opinion,  the  Government  .should  pass  measures  to  prevent 
picketing  and  intimidation,  and  the  railway  companies  should 
Iciive  th"  Government  to  do  their  dut)',  and  throw  the  re- 
siM.nsibilitv-  for  keeping  the  railway  sen-ices  going  upon  the 
Government.  He  believed  that  if  some  system  of  profit  sharing 
were  inaugurated  it  would  be  difficult  for  the  labour  unions 
to  <'et  a  sufficient  majority  of  men  to  go  out  on  strike,  and  it 
would  also  mean  that  instead  of  having  indifTerent  men,  who 
cave  as  much  trouble  as  thev  could  to  the  companies,  the  rail- 
ways would  get  a  lo\al  anil  contented  set  of  men,  and  the 
i.roVits  of  working  would  increase  very  materially.  He  be- 
li<-yed  also  thev  were  face  to  face  with  another  outbreak  of 
strikes.  Last  'summer  th<'  directors  were  quite  unprepared  ; 
it,  therefore,  Ix-hoved  them  to  take  efficient  steps  to  deal  with 
strikes  which  might  recur. 

Mr.  Tkhusmaw  asked  whether  the  Board  were  thoroughly 
satisfied  with  the  Fishguard  and  Rosslare  extension. 

The  Chairman,  in  reply,  said  that  .Mr.  Lawson  and  .Mr.  Coath 
had  taken  e.\ception  to  what  he  had  said  about  letting  bygones 
be  bygones,  and  the  former  gentleman  seemed  to  advocate  what 
was'called  "  rubbing  it  in."  In  his  opinion,  Mr.  Lawson  had 
entirely  misundersl(K)d  what  he  meant.  As  they  were  worki.ig 
smixilhlv  now  under  the  arrangements  which  had  been  suggested 
by  the  Commission  appointed  by  the  Government,  he  considered 
they  should  loyally  abide  by  those  arrangements.  (Hear,  hear.) 
They  would  be  I'lnworlhy  of  iheir  jKisilion  if  they  adopted  a 
policy  of  pinpricks.  He,  therefore,  thought  it  better  to  let 
bygones  be  bygones.  As  to  the  expenditure  of  large  sums  of 
nionev  in  .Soiilh  Wales  having  promoled  striken,  he  could  only 
s;iy  that  those  lines  which  had  been  promoted  or  carried  out 
were  necessary,  and  a  r.iilway  through  a  district  could  not  be 
made  without  an  expenditure  of  money.  He  thanked  .Mr. 
Hedges  for  the  sympathetic  remarks  which  he  h.id  made  regard- 
ing the  lale  .Sir  James  Inglis,  and  for  what  he  had  said  regard- 
ing the  new  general  manager,  .Mr.  Potter.  .As  to  holding  the 
half-yearly  meeting  on  a  day  which  clashed  with  that  of  the 
Midliind  liieeling,  he  was  sor'rv  that  such  had  occurred,  but  the 
directors  .ilw.ivs  fixed  the  first  day  which  was  convenient  after 
the  accounts  had  been  audited  and  got  out.  With  regard  to 
the  final  rem.-irks  of  Mr.  Hedges,  that  making  concessionis  only 
led  to  a  temporary  settlement  with  their  workmen,  that  gentle- 
man seemed  lo  forget  that  as  the  Clovernment  took  the  matter 
in  hand  bv  appointing  a  Commission  the  directors  were  not 
altogether  free  agents  in  the  matter.  They  would  not  have 
been  acting  in  :i  proper  spirit  if  ihey  look  any  other  course  than 
the  one  which  they  had  taken.  With  regard  lo  the  motor  cats 
that  .\lr.  Loxd.ile'had  referred  to  .is  having  been  taken  off  in 
the  winter,  he  could  only  say  that  the  officers  never  look  off  ..ny 
trains  if  there  was  an  adequate  use  for  them.  Railway  com- 
jKinies  could  not  run  motor  cars  for  philanthropic  objects,  but 
with  ;i  view  to  obt.iining  profit  from  them:  He  entirely  coincided 
with  .Mr.  Melvin's  remarks  in  regard  to  the  Birmingham  Ir.ifiic, 
and  the  Ho.ird  hoped  shortly  lo  get  the  great  works  there  com- 
pleted. .\s  lo  Newport  Stalion,  the  company  had  already 
widened  the  tunnel  there,  but  lh<-re  w.is  .a  question  with  leg.ird 
lo  .1  bridge,  .and  pl.ins  had  been  prepared  lo  deal  with  it  as 
soon  as  possible.  They  were  thoroughly  .alive  to  the  congestion 
of  the  traffic  there,  but  it  was  a  big  qu-stion,  and  to  relieve  that 
congestion  would  take  considerable  lime.  As  to  the  congestion 
of  ir.iffic  lo  which  Mr.  .Mordey  had  referred,  he  was  informed 
bv  Ihe  ir.iflic  officers  that  one  spttific  ca.se  lo  which  that  gentle- 
man h.id  referred  w.as  due  lo  ihe  consignees  not  being  able  to 
accept  the  gocxis,  and  the  Great  Western  had  been  compelled  to 
store  the  goods  till  the  consignees  were  able  lo  accept  ihem. 
;\s  lo  what  was  going  on  at  I'isliguard  and  Rosslare,  the 
.'\merican  tnifilc  lo  Ihe  former  port  was  only  in  its  infancy,  and 
lie  believed  Ihe  undertaking  would  be  jjrosperous  in  the  future. 
As  to  profit  sharing,  he  agreed  with  .M.-.  Coalh  that  such  a 
system  would  b-  a  good  thing;  but  it  was  a  very  big  subject  to 
deal  with,  and  required  lo  be  dealt  with  seriously.  He  did  not 
think  it  would  be  advantageous  to  introduce  profit  sharing 
unless  sharing  ihe  losses  was  also  included.     (Hear,   hear.) 

The  resolution  was  then  put  and  carri"d  unanimously. 

On  the  motion  of  the  Chaikman  ihe  dividends  recommended 
in  iIk'  report,  including  one  at  the  rale  of  y\  per  cent,  per  annum 
on  the  con  sol  id  .lied  ordin.arA'  slock,  were  dieclaretl,  and  the 
propiised  expenditure  on  various  works  set  forth  in  ihe  report 
was  sanctioned  and  approved. 

On  the  motion  of  Mr.  BHOfciiTON,  seconded  by  Mr.  Loxim.F., 
the  retiring  directors  were  un.ininiously   rc-clecled. 

On  the  proposition  of  the  Ciimrman,  the  directors  vere 
authorised  lo  cfalc  and  issue  under  the  "  Great  Western  Rail- 


way Act,  iqii,"  ;£5oo,ooo  of  ordinary  stock  for  various  pur- 
poses, and  they  were  further  authorised  to  create  and  issue 
debenture    stock,  subject    to    such    conditions    as    they    i.iight 

think  fit. 

Speci.xl   Meetin'g. 

.\  special  general  meeting  was  then  held,  when  approval  was 
"Wen  to  certain  Bills  now  before  Parliament  for  various  works 
To  be  carried  out  in  conjunction  with  the  North  Western  and 
other  companies. 

A  hearty  vote  of  thanks  to  the  Chairman  and  directors  for   ■ 
their  past'services  terminated  the  proceedings. 

MIDLAND  RAIL¥fAY. 

The  ordinary  general  meeting  of  this  company  was  held  at 
Derby  on  Thursday,  under  the  presidency  of  Mr.  G.  Murray 
Smith,  the  chairman  of  the  company. 

The  Chairman,  in  moving-  the  adoption  of  the  reports  and 
accounts  for  the  half-year  ended  December  31  last  (a  compara- 
tive analysis  of  w-hich  appeared  in  the  Railway  Times  of 
February  10),  said  :  I  will  refer  you  at  once  to  paragraph  eleven 
of  the  report.  This  deals  with  a  matter  which  I  know  is 
uppermost  in  your  minds — the  retirement  of  Sir  Ernest  Paget 
from  the  chairmanship  of  the  Midland  Railway  Company.  I 
will  only  say  a  few-  words,  because,  later  on  in  our  proceedings, 
I  understand  a  re.solution  will  be  moved,  and  by  the  acceptance 
of  that  resolution  you  \vill  have  an  opportunity  of  showing 
your  appreciation  of' Sir  Ernest  Paget's  serv-ices  to  the  company. 
Durin.g  the  21  years  Sir  Ernest  was  chairman,  he  devoted  the 
whole  of  his  time  to  the  interests  of  the  company,  and  has 
show-n  g-reat  business  ability  and  sound  judgment  in  steering 
the  company  through  years  of  depression  and  ihrough  years  of 
prosperity.  We  all  regret  Sir  Ernest's  retirement  from  the 
chairmanship,  but  congratulate  ourselves  on  retaining  his 
services,  if  you  re-elect  him,,  as  a  member  of  the  board  of 
directors,  wliere  his  long  experience  and  great  knowledge  will 
be  invaluable.     (.Applause.) 

Continuing,  the  chairman  mentioned  that  the  company  had 
now  30  engines  fitted  with  superheaters,  and  also  two  goods 
engines  for  experimental  purposes.  Mr.  Fowler,  the  chief 
mechanical  engineer,  stated  that  he  was  satisfied  so  far  -n-ith 
the  results  of  their  -working.  The  most  satisfactory  figure  in 
the  train  mile  reduction  was  that  under  goods  mileage,  for, 
altliough  they  had  carried  200,000  tons  more  goods,  there  w-as 
a  reduction  of  102,000  miles  under  that  heading. 

Shareholders  would  notice  from  the  report  that  the  directors 
were  asking  for  Parliamentary  sanction  to  two  Bills.  One  Biil 
dealt  with  the  proposed  purchase  of  the  London,  Tilbury  and 
.Southend  Rail-n.-ay,  and  the  other  Bill  only  contained  one  matter 
of  importance— and  that  was  a  short  line  of  155  miles  they 
proposed -to  build  in  South  \\'ales.  The  terms  of  purchase  of 
the  Tilbury  Company  were  that  the  Tilbury  delx-nture  and 
preference  stock  holders  were  to  receive  an  amount  of  Midland 
debenture  and  preference  stock  to  bring  them  an  equivalent 
income  to  that  which  they  were  at  present  receiving,  and  the 
holders  of  Tilbur\-  ordinary  stock  were  to  receive  such  an 
amount  of  Midland  preference  stock  as  w-ould  give  them  6  per 
cent,  on  their  holding  at  par  value.  In  recommending  the 
purchase— which  the  Tilbury-  shareholders  had  already  approved 
of  for  the  Midland  proprietors'  sanction — the  chairman  said  that 
all  the  Mi<ll.-u-id  Railway  wished  lo  do  was  to  step  into  the  shoes 
of  the  Tilbury  Company.  They  did  not  intend  to  curtail  in  any 
wav  the  existing  facilities  of  other  companies,  and  hoped  to 
develop  the  traffic  on  the  line  in  a  way  a  big  company  could  do, 
but  w-hich  the  Tilbury  alone  could  not  ho|)e  to  do. 

The  line  in  South  Wales  was  to  be  a  branch  from  Clydach  on 
Ihe  Sw.'uise.-i  \'.-ile  line  to  Brvnamman.  Besides  t.-dving  the 
Midland  Conip.uiy  into  a  new-  coal  district — which  would  bring 
tiaffic  to  their  line — it  would  give  them  an  alternative  route, 
which  would  be  a  great  relief  to  that  crowded  line,  from 
Rrynamman  to  .Swansea,  and  also  lo  the  King's  Dock  over  the 
line  from  Llansamlet.  That  new  line  would  run  parallel  for 
part  of  its  length  to  a  line  the  Great  Western  Company  obtained 
powers  to  make  in  the  last  parliamentary  session.  As  this 
sounded  like  a  form  of  the  competition  so  often  disparaged  by 
them,  Mr.  Murray  explained  how-  it  was  they  were  departing 
from  Ihe  policy  Ihey  had  always  advocated  of  co-operation 
rather  than  unnecessary  competition.  A  line  through  the 
country  concerned  was  no  new  scheme.  A  few-  years  ago  a 
comjiany  named  the  Neath,  Pontardawe  and  Brynamman  Rail- 
way Company  obtained  powers  to  m;ike  a  line  from  Neath  to 
Brynamman,  over  which  the  Midland  obtained  running  powers. 
In  1903  Ihe  Great  Western  unsuccessfully  promoted  a  Bill  to 
make  a  line  from  Neath  to  Brynamman,  over  which  they 
agreed  lo  give  the  Midland  Railway  running  powers.  Owing 
to  various  circumstances  in  1909,  the  Neath,  Pontardawe  and 
Brynamman  Company  allowed  their  powers  to  drop,  and  the 


February   17,   1912.] 


THE     RAILWAY     TIMES. 


18S 


Great  Western  Company  again  promoted  a  Bill  to  build  a  line 
to  Brynaniman.  They  naturally  Ihouf^ht  their  position  would 
bo  preserved,  and  they  asked  for  runninj^  powers  over  the  new 
Great  Western  proposed  line.  Failinf^  to  obtain  these  powers, 
they  offered  to  make  the  line  jointly  with  them,  by  which  means 
capital  expenditure  mij^ht  be  saved  to  the  Midland  shareholders, 
and,  incidentally,  to  the  Great  Western  sh.irehoklers  also.  This 
offer  was  not  acceptable  to  the  (ire.it  Western  Company,  and  as 
the  Midland  did  not  intend,  if  possible,  to  be  kept  out  of  this 
coal  district,  adjoining  .is  it  did  th<'  Midland  line,  the  directors 
asked  for  sanction  to  construct  this  branch.  The  cost  would 
be  £^350,000. 

In  referrinff  to  the  strike  of  .\ugust  last,  the  chairman  alluded 
to  the  new  Conciliation  Board  scheme.  That  scheme  was  the 
result  of  the  investigation  by  a  Royal  Commission  into  the 
working  of  the  conciliation  scheme  of  IQ07,  and  the  Com- 
mission's report  had  somewhat  altered  and  simplified  the  latter 
scheme.  But  what  the  speaker  wished  to  say  was,  that  if  the 
men  endeavoured  to  carry  out  this  schcuie  in  the  same  spirit  in 
which  the  directors  did,  then  these  boards  would  be  not  only 
in  name,  but  also  in  f.ict,  conciliation  boards,  and  would  be 
the  means,  he  hoped,  of  bringing  industri.il  peace  to  the  rail- 
ways for  some  years,  (.\pplause.)  It  was  the  intention  of  the 
directors,  and  all  their  otiicers  would  loyally  support  them  in 
this,  to  allow  bygones  to  be  bygones,  and  if  the  strike  had 
engendered  any  bitterness  in  the  minds  of  .iny,  to  forijet  all 
about  it,  and  to  start  the  new  scheme  with  a  clean  slate. 
(Applause.) 

Owing  to  the  railway  strike,  and  strikes  in  other  trades, 
their  expenses  had  considerably  increased.  Strikes,  both  at  the 
time  and  afterw.irds — .md  it  was  some  weeks  before  traffic 
resumed  its  normal  workini;^ — dislocated  and  congested  traffic, 
and  made  it  more  dilVicult  to  work,  and  their  wages  bill  and 
expenses  rapidly  went  up.  A  railway  company  was  not  in  the 
same  position  as  other  trades.  It  could  not  close  its  doors  and 
wait  till  the  strike  was  over ;  .a  service  of  trains  must  be 
maintained  at  all  costs,  and  when  it  was  remembered  that  part 
of  the  Midland  Railway  was  situated  in  what  he  might  call  the 
storm  centre  of  strikes,  they  could  appreciate  that  they  had  to 
spend  money  freely  in  making  arrangements  for  the  working 
of  their  tratTic  and  for  the  protection  of  their  men,  line  and 
stations.  'Hne  increases  under  those  heads,  which  were  very 
large,  arose  from  circumstances  over  which  they  had  no  control. 
Capital  ex[>enditure  during  the  half-vear  had  been  substantially 
less  than  expected.  It  was  the  fifth  half-year  in  which  such 
expenditure  had  been  under  ;^2O0,ooo  .Additional  revenue  had 
been  earned  on  both  goods  and  passenger  traffic,  in  each  case 
on  a  dix.reased  mileage. 

In  conclusion,  the  Chairman  thought  that,  considering  all 
the  difficulties  of  the  past  half-year,  the  accounts  were  very 
satisfactorj-,  and  reflected  great  credit  on  Sir  Guy  Granet  and 
his  officers  for  their  conduct  of  the  business  and  for  the  working 
of  the  traffic  under  great  difficulties.  (.\pplause.)  The 
accounts  showed  they  could  have  paid  an  increased  dividend, 
but  they  had  thought  it  wise  to  refrain  from  doing  so,  and 
while  trade  was  good  to  allocate  ;^8o,oo<3  towards  future 
expenses.  This  allocation  and  the  allocations  they  had  made 
during  the  past  few  years  would  be  greatly  to  the  benefit  of 
the  shareholders  when  times  were  less  prosperous,  and  w'hen 
the  increased  charges  against  revenue,  such  as  the  Insurance  .\ct 
and  the  increased  wages  they  had  already  granted  to  the  lower 
paid  men  and  the  higher  price  of  coal,  came  against  them.  If 
they  ttK>k  the  preferred  and  deferred  stock  togellier  the  rate  of 
interest  for  the  year  was  at  the  rate  of  ;£,"6  ys.  6d.  per  cent., 
and  to  find  a  similar  rate  they  must  look  back  twentv  vears, 
and  to  find  a  higher  r.-ite  they  must  go  b.ack  to  1873.  If  they 
took  the  deferred  stock  alone,  the  dividend  at  the  rate  of 
;^3  17s.  6d.  per  cent,  was  the  highest  paid  since  the  stock  was 
created,     (.\pplause.) 

Mr.  H.  Tvi.sTON  Hodgson  (deputy  chairman)  seconded  the 
resolution. 

The  Ch.mrman,  replying  to  shareholders'  questions,  said  they 
had  not  expended  the  ;(fSo,ooo  mentioned  in  the  report  as  having 
been  set  aside  for  maintenance  and  renewals.  They  had  piit 
the  money  aside  to  meet  expenses  when  times  w-ere  not  i-o 
good.  It  was  toi  early  to  say  how  far  the  increased  fares 
lately  announced  would  meet  the  increased  outlav  on  wages. 
The  figures  in  the  .accounts  relative  to  carriage  and  wagon 
hire  were  satisfactory,  as  they  .showed  that  the  companv  h.ad 
received  more  money  thaiV  it  had  paid  awav  in  this  connection. 
The  directors  had  given  the  question  of  Sundav  traffic  everv 
consideration,  and  had  no  wish  to  have  any  "more  Sundav 
traffic  than  was  absolutelv  necessari'.  .\t  present  it  was  not 
possible  to  .say  what  efTcx-'t  the  Insurance  .\ct  would  have  on 
the  company's  Friendly  Society  and  superannuation  funds. 
The  Chairman  assured  the  meeting  that  the  directors  would 


work  with  the  Conciliation  Boards  in  the  very  best  possible 
manner. 

The  report  and  accounts  were  unanimously  passed  and  the 
dividends  rircommended  declared. 

The  retiring   directors  and  auditors  having  been  re-elected, 

.Mr.  Stkittt  moved  that  the  sum  of  ^"j.ooo  be  placed  at  the 
disjiosal  of  the  directors  for  the  purpose  of  having  painted  a 
portrait  of  Sir  Ernest  Paget,  who  had  so  recently  resigned  the 
chairmanship  of  the  company  and  had  just  been  re-elected  a 
director  of  the  company  ;  also  for  [jresenting  him  with  some 
testimonal  in  the  form  most  agreeable  to  Sir  Hrnest  as  a  mark 
of  their  appreciation  of  his  character  and  ability  and  the  services 
he  had  rendered  the  company.  In  detailing  a  few  of  the  chief 
incidents  in  Sir  Ernest  Paget "s  long  connection  with  the  Mid- 
land, the  speaker  paid  a  generous  tribute  to  the  late  chairman's 
able  and  energetic  administration. 

.Mr.  Hknry  Davis  seconded  the  motion,  which  was  carried 
with  acclamation. 

At  a  special  meeting  then  held  the  Bills  now  being  promoted 
in  Parliament  by  the  Nlidland  were  approved,  and  a  cordial  vote 
of  thanks  to  the  chairman  and  directors  terminated  the 
prtxeedings. 

LONDON  AND  NORTH  WESTERN  RAILWAY. 

The  half-y.-.irly  ordinary  L;rn<r.il  me/'ting  of  the  proprietors 
was  held  yesterday,  February  16,  at  the  Euston  Station,  Mr.  G. 
II.  Ct.AioiiTON  (chairman  of  the  company)  presiding.  : 

The  Secke TAKV  (.Mr.  James  Bishop),  having  read  the  notice 
convening  the  meeting,  the  Chafr.man  .said  : — Some  of  you  may 
remember  that,  speaking  from  this  chair  a  year  ago,  my 
predecessor,  Lord  Stalbridge,  remarked  that  the  dividend  which 
the  board  then  recommended  you  to  declare — namelv,  -'i  per 
cent.,  was  the  highest  paid  since  1899.  I  am  happy  to  say  that 
we  are  again  in  the  position  to-dav,  notwithstandin.g  several 
adverse  circumstances  during  the  half-vear,  of  being  able  to 
recommend  you  to  declare  the  same  rate  of  dividend  as  was  paid 
a  year  ago— namely,  7?  per  cent.  (Applause.)  If  vou  adopt 
our  recommendation,  the  dividend  for  the  last  twelve  months 
will  be  £,'6  17s.  6d.,  yet  the  stock  stands  in  the  market  at  an 
even  lower  price  than  when  I  h.id  the  honour  of  addressing 
you  in  .Vugust  last— namely,  ;£:i38  los.,  giving  a  yield  of  about 
5  per  cent.  I  then  remarked  that  the  primary  cause  of  this 
low  price  must  be  looked  for  outside  and  quite  apart  from  the 
com|)any,  and  1  think  that  is  equally  true  now,  as  the  company 
was  never  in  a  sounder  position  than  it  is  to-day.  (.Xpplause.) 
The  receipts,  you  will  observe,  have  increased  bv  j^22 1,102  and 
the  working  expenses  by  ;£:226,37i,  of  which"  over  j£:i6o,ooo 
is  in  salaries  and  wages,  important  concessions  having  been 
granted  both  to  the  clerical  and  the  wages  stalf,  which  I  pro- 
pose to  refer  to  later.  Vou  will  see  that  we  brought  forward 
from  last  half-year  a  larger  balance  by  ;^4i,335  than  in  th" 
corresix)nding  half-year,  and  th.it  we  carry  "forward  now  a 
smaller  balance  by  ;^i8,38i  than  we  did  a  year  ago;  but  this 
ha  f-year  instead  of  placing  £u^,ooo  to  general  rcser\-e,  as  we 
did  in  the  corresponding  [jeriod,  we  have  addtxl  ;^i50,ooo 
making  a  total  general  reserve  of   ^600,000.     (Cheers.) 

In  recommending  that  we  deal  with  our  net  profits  in  the 
way  proposed,  we  believe  that  we  are  acting  in  the  best 
interests  of  the  shareholders.  We  have  to  consider  possibilities 
however  remote  they  may  be,  bearing  in  mind  that,  whether 
there  is  trouble  in  cotton,  coal,  or  anv  other  big  industr\-  the 
railway  companies  are  reasonablv  affected.  Then  a.^ain  the 
com|)any  will  have  to  bear  a  consi'der.ible  burden  in  con'iequ'  n-f^ 
of  the  National  Insurance  Act.  It  must  also  be  borne  in  mind 
that  next  half-year  we  shall  feel  the  full  cfTect  of  the  increased 
pay  to  the  salaried  and  wages  staff,  to  which  I  shall  allud-- 
later  on. 
Highest  Gross  Receipts  and  Lowest  Capitai.  Expenditike. 

On  the  other  hand,  vou  must  bear  in  mind  that  this  half-vear 
has  had  to  Ixvar  very  heavy  expenses  caused  bv  the  prolonged 
labour  troubles  in  Liverpool,  Manchester,  London,  and  else- 
where,  which  not  onlv  deprive<l  us  of  traffic,  but  Hr-vely 
increased  our  cost  of  working.  We  have  barely  recovered  from 
llie  congestion  of  traffic  even  to-day. 

lOio  was  remarkable  in  that  tf^e  gross  receipts  were  the 
highest  and  the  capital  expendltun-  the  lowest  in  the  history 
of  the  company.  1  am  happy  to  tell  vou  thiit  andor  both  the*'" 
heads  191 1  has  been  a  record.  During  the  past  half-vear  the 
amount  expended  on  capital  account  was  /:it)S,S2y.  of  which 
;£.  132,000  was  on  the  Euston  and  Watford  electrical  s,-|-eine 
an<I  this  I  think  confinns  what  1  said  to  vou  in  August  last  as 
to  the  wise  policy  pursued  bv  the  directors  in  the  past  in 
-spending  capital  to  thoroughly  equip  the  line  for  dealing  with 
the  heavy  traffic  which  was  certain  to  come  upon  us  wh«n 
trade  re\ived.  The  estimate  for  the  current  half-vear,  as  shown 
in    Abstract    7  of   the  accounts,    is   ^1:477,000.    which    includes 
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provision  for  the  Watford  and  Euston  electric  line,  and  a 
sul)stan(Ial  adcHtion  lo  our  wagon  stock,  necessitated  by  the 
increas.-d  traflic.  Revenue  account.  No.  9,  will  show  you  that 
there  has  been  an  increase  in  first  class  jjassengers  of 
/;iS  540  in  iiionev,  but  a  decrease  of  19,765  in  nuni'bers  In 
M'cond  class,  lo  which  1  will  refer  again  later,  there  has  been 
a  lar-'i-  decri-ase  in  both  money  and  numbers.  In  third  class 
ihe're'^is  an  increase  of  ^"65.89^  m  money,  but  a  decrease  of 
8S>!  45.S  in  numbers;  showing  that,  whilst  we  still  continue  to 
lose  some  of  our  short-distance  traffic,  the  tendency  is  for  our 
passengers  to  travel  longer  distances  than  formerly-  P^ircels 
and  mails  are  both  apjireciablv  better.  In  merchandise  receipts 
there  is  an  incre^ise  of  ;i^iok,iiyo,  and  there  is  also  a  small 
increase  in  live  stock  and  minerals. 

EXPF.NUITUKE. 
If  you  will  now  turn  to  the  debit  side  of  the  revenue  account. 
No.  9,  vou  will  see  under  the  head  of  maintenance  of  way  an 
incrcasi-  of  £:i8,722,  but  if  you  will  be  good  enough  to  kx)k 
at  the  details  of  that  account— .Abstract  "  A  "  on  page  8— you 
will  see  that  we  have  really  expended  during  the  half-year  on 
the  maintenance  of  the  permanent  way  some  ;£^52,ooo  less  than 
in  the  corresponding  jjeriod.  It  has  alw.\vs  been  the  pride  of 
your  directors  that  thi-y  were  in  .a  position  to  assure  you  that, 
whether  in  gixxl  tijne«s  or  bad,  everything  connected  with  the 
line  had  Ix-en  kti>t  up  in  ,an  efficient  state.  Of  cour.se  we  have 
had  periods  of  heavy  charges  for  renewal,  and  the  revenue  for 
the  ye.ir  has  Ixirne  them.  During  the  pinst  half-year  we 
rea[)e'd  the  benefit  of  that  policy  ;  and  under  these  circumstances 
we  have  considered  it  prudent  to  pl.ioe  in  reserve  the  sum  of 
^^■50,000,  which  has  been  charged  .against  the  half-year's 
revenue,  as  shown  in  the  fifth  item  of  Abstr.act  A,  from  which 
I  have  been  quoting.  I,(x-omotive  power  shows  an  increase 
of  ;^5o,4i5.  .Additional  traftic  has  entailed  the  running  of 
430,000  additional  gcxxJs  and  passenger  itrain  niiles,  which  has 
more  th;ui  juLstified  the  increitse  in  running  expenses.  The 
increase  in  traffic  expcn-scs  is  due  mainly  to  the  increase  in 
salaries  and  w.ages,  and  .-disf)  to  largely  increased  prices  which 
we  have  had  lo  pay  for  prtwender,  as  well  as  the  cost  of 
additional  horses. 

In  Parliamentary  expenses  there  is  an  increase  of  ;£,'i,5oo, 
due  to  our  opposition  to  the  Greater  London  R.iilway  Bill,  an 
opp<^)siition  which  was  successful.  K.ates  and  taxes  are  up 
£'i'7y)-  '^Lit  this  is  only  an  apparent  increase,  due  to  excefK 
tional  refunds  which  we  obtained  in  the  corresix>ndiruj  half- 
y<'ar.  In  sl<-;imboat  expenses  there  is  an  increase  of  some 
;^8,(KX),  which  is  fully  .accounted  for  by  the  extra  mileage  run 
by  the  steamers.  I  do  not  think  there  are  any  other  items  in 
the  figures  which  I  nee<l  spc-cially  mention,  but,  of  course,  I 
shall  in-  h.-ippy  lo  answer  any  questions  that  may  be  put  in 
reference  (o  them.  With  regard  to  the  second-class  'traflic,  in 
which  there  is  again  a  heavy  decrease,  I  must  again  remind 
you  of  the  ix)licy  forecasted  by  my  predetx>ssor  in  his  speech  about 
three  years  ,-igo — namely,  the  abolition  of  ithe  second  diss 
wherever  it  ceased  to  pay,  and  the  decrease  has  been  so  steady 
and  continuous  for  so  many  years  that  we  decided,  and  I  am 
sure  we  de-cid<^  wisely,  thoiigh  with  gfreat  regret  for  many 
reasons,  to  .it)olish  from  J.inuarv  i  the' intermediate  class,  re- 
taining it  only,  for  the  present,  in  the  London  ;irea,  where  the 
abfdition  would  at  the  present  moment  have  affwted  adversely 
our  proleije,  the  North  London  Railway,  without  any  corre- 
.Sf)ondin«  Ix-nelil.  The  change,  although  a  far-re.iching  one, 
li.-is  iK-en  carri.-d  out  in  a  most  satisf.ictorv  m.mner,  and  I  am 
iiUid  to  S.-.V  that  the  complaints  h.ive  be<5n  remark;ibly  few, 
while  the  resuhs  90  far  as  a.scertained  point  to  being  very  s.atis- 
factory  to  the  company.  »         / 

,,.,,     ,  lMi>novi:n  KiRCTRic  .Sciikme. 

Bil  s  h.-,v..   l„.<.n   ,le,>osited    this   session   bv    the  cmpany  and 


ising  the  trafiic  under  Euston,  it  will  be  divided  into  three 
irtreams,  one  to  the  City,  one  to  the  West  End,  and  one  to 
Euston.  These  proposals,  if  passed  by  Parliament,  will  form 
a  valuable  contribution  to  the  travelling  facilities  of  the  Metro- 
polis, and  open  up  fresh  residential  areas.  The  proposed 
junction  betvvieen  the  L.  and  N.W.  main  line  and  the 
"  Bakerloo  "  Tube  is  a  new'  era  in  the  facilities  for  our  suburban 
traffic,  and  what  I  think  will  please  you  more  is  that  the 
improved  scheme  will  cost  you  about  a  quarter  of  a  million 
Uss.  (.Applause.)  The  relief  to  the  main  steam  lines  by  the 
transference  to  the  electrified  lines  of  the  stopping  trains  serv- 
ing intermediate  stations  will  enable  us  to  give  a  more  effective 
express  ste.im  service  between  residential  centres  beyond  and 
including  Watford  and  London,  as  well  as  to  assist  our  express 
main  line  services.  In  other  words,  our  object  is  not  only  to 
create  a  new  suburban  traftic  by  our  electric  lines,  but  also  to 
build  up  'by  improved  steam  services  a  long-distance  residen- 
tial traffic,  free  from  attack  by  trams  and  motor  omnibuses. 
These  Bills  will  be  dealt  with  at  the  Wharncliffe  meeting  on 
February  20.  The  Metropolitan  and  Great  Central  Companies 
are  promoting  a  new  line  from  Rickmansworth  to  Watford 
which  will  introduce  an  entirely  unwarranted  competition. 
The  Bill  is  one  which  the  company  will  have  strenuously  to 
oppose.     (Hear,  hear.) 

TllK    RaII  WAV    .SlRlKE. 

I  .should  be  failing  in  my  duty  to  the  shareholders  were  I  to 
refrain  from  any  mention  of  the  last  half-year's  labour  troubles, 
culminating  as  they  did  in  the  settlements  of  .August  19th  and 
December  iith.  One  is  naturally  anxious  not  to  say  anything 
which  would  retard  the  growth  of  the  new-born  spirit  of  tolera- 
tion or  the  mutual  endeavour  which  has  been  shown  to  under- 
stand each  other's  difficulties.  An  acute  feeling  of  soreness  and 
disappointment  was  undoubtedly  created  by  the  suddenness  and 
illegality  of  the  autumn  strike,  resulting  as  it  did  in  heavy  loss 
of  receipts,  extra  cost  in  working,  and  deplorable  inconvenience 
to  the  public  ;  but,  looking  back  and  realising  as  we  did  that 
the  cost  of  living  had  risen  since  the  original  award,  we  decided 
not  to  wait  for  the  full  term  of  the  award,  but  to  make  at  once 
v'ery  substantial  additions  to  the  pay  sheet,  (.\pplause.)  I  think 
ihat  the  large  advance  in  wages  is  the  best  proof  that  any 
feeling  of  soreness  has  entirely  passed  away  from  the  minds  of 
the  Board  and  the  Officers,  especially  remembering  that  the 
net  result  of  the  report  of  the  Ro)-al  Commission  absolved  the 
Companies  from  any  general  unfairne.S's  in  the  working  of  the 
Conciliation  Boards.  W'e  have  also  recently  put  into  force  a 
new  .scale  of  pay  for  the  clerical  staff,  upon  whose  loyal  and 
efficient  services  we  so  much  depend,  which  scale  is  a  material 
improvement  on  our  old  one,  especiallv  with  regard  to  those 
at  the  lower  rates  of  pay  ;  and,  although  the  immediate  result 
of  that  has  been  to  increase  our  salarj*  list  very  considerably,  I 
can  assure  you  that  it  will  be  money  well  spent.  Whatever  the 
future  has  in  store  on  this  head,  whether  betterment  or  the 
reverse,  which  we  should  all  deplore,  the  subject  will  be  dealt 
with  on  its  merits  by  the  new  Conciliation  Boards,  which  .are 
already  working  amicably,  but  the  views  of  which,  if  irreconcil- 
able, are  to  be  adjudicated  upon  by  independent  chairmen  yet  to 
be  nomin.aited.  I  must  take  thisi  opportunity  of  thanking  those 
who  remained  at  their  ]K)sts  under  great  pressure  to  leave 
them — (k>ud  applause) — not  because  they  |X)ssibly  had  no 
grievances  to  be  remedied,  but  because  they  took  the  loyal  and 
logical  line  of  remembering  that  to  damage  the  company's 
recei|>ts  was  a  ver\'  doubtful  way  of  improving  the  company's 
prospects  or  indirectly  their  own  conditions  of  service. 
(.\ppkuise.)  As  for  the  conduct  of  the  officers,  using  the  word 
officers  in  its  widest  sense,  no  words  of  mine  can  adequately 
express  our  gratitude.  (Loud  applause*.)  Who  knows  better 
than  I  do  what  their  service  amounted  to  at  the  times  of  crisis? 
Morning,  noon  .and  night  they  were  .at  their  ix>sts  exercising 
,•1  watchful  care  over  your  property,  with  unfailing  courtesy  to 
the  public,  wise  counsels  to  the  men,  and  last,  not  least,  com- 
plete espionage  of  the  paths  of  your  chairman.  (.Vpplause.) 
Might  I,  without  offence,  a])peal  to  those  present  to  support 
the  Ixvird  in  the  very  difficult  work  that  has  been  and  will  still 
be  thtirs  in  harmonising  the  various  labour  di.scords.  You  can 
best  do  tlUit  by  Ix'ing  temperate  in  your  criticisms  to-day — - 
(hear,  hear) — not  because  we  do  not  possibly  deserve  critici.sm 
(no  one  is  more  conscious  of  his  own  shortcomings  tlian  I  am 
myself),  but  because  we  are  sincerely  desirous  of  letting  bygones 
be  bygones,  and  starting  the  year  with  hojx^  and  without 
recrimin.-ition.  (.Applause.)  .Such,  ladies  and  gentlemen,  is  the 
explan.itorv-  pref.ace  to  the  resolution.  Before  I  move  it  bear 
with  me  for  an  instant  on  a  personal  matter.  Much  against 
my  role,  I've  become  a  professional  beggar,  but  on  this  occasion, 
as  vou  will  have  se<'n  by  the  printed  appeal  on  behalf  of  the 
Railway  Benevolent  Institution,  I  am  anxious,  for  your  credit 
.and  for  mine,  that  by  ,'i  generous  response  we  .should  rise  above 
allowing  the  deserving  to  suffer  for  troubles  not  of  their  own 


February  17,  191 2.] 


THE    RAILWAY    TIMES. 


187 


making.  Tluit  this  is  not  the  view  of  all  the-  shareholders  has 
been  expressed  in  more  directions  than  one,  but  in  the  hope 
ihat  the  waverers  will  think  twice  as  to  which  course  to  adopt, 
I  will  quote  the  forcible  words  of  one  of  the  disaffected  : — 

"  I    think  it  is  simply  disjjusting  for  you  to  send  round 

this    appeal     to    your    wretched    shareholders,     who    are 

receiving  less  dividend   this  year  than   they  ought  owing 

to  the   abominable  way   the  men  have  behaved  and  their 

grasping  avarice — (hear,   hear) — to   which   you  and   other 

directors  have  so  weakly  yielded,  and  which  have  thereby 

so  seriously    reduced  our  incomes.     Damn   you,    I    say !  " 

(Laughter.) 

I   now  beg  to  move:  "That  the  report  now  read,   with  the 

half-yearly   statement  of  accounts,    be   received   and  adopted." 

,(Loud  applause.) 

The  Hon.  C.  V.  L.wvrence  (deputy-chairman)  seconded  the 
resolution. 

Mr.  \\".  R.  I.AWsoN,  after  contending  that  fighting  was  not 
.a  permanent  solution  of  the  labour  trouble,  maintained  that  the 
board  of  this  company  had  undertaken  more  than  they  could 
iiccomplish,  for  they  had  84,000  empl6yees,  whom,  on  account 
of  the  number,  it  was  im]X)ssible  to  manage,  much  less  fight. 
He  argued,  too,  that  they  had  undertaken  a  great  deal  too  much 
work  which  was  outside  railway  administration,  such  as  the 
management  of  hotels  and  the  manufacture  of  rolling  stock. 
Such  stock,  he  said,  could  be  much  more  cheaply  manufactured 
by  outside  firms,  and  less  workmen  would  be  required  by  the 
company.  With  regard  to  the  spirit  of  toleration,  he  thought 
-any  compromise  with  workmen  was  useless. 

Sir.  Blago  thought  the  directors  and  their  officers  were 
entitled  to  much  gratitude  rather  than  intemperate  criticism 
for  having  during  a  time  of  great  difficulty  produced  such  a 
^ood  dividend  as  7j  percent,  for  the  shareholders.  (Hear,  hear.) 
Mr.  C.  A.  Lee  asked  why  the  board  should  be  in  such  a  hurry 
to  pride  themselves  upon  a  surrender  to  the  demands  of  their 
employees,  seeing  that  the  North  Western  service  was  so  much 
sought  after  by  the  working  classes.  In  the  accounts  he  had 
noticed  that  there  was  ;^i,8oo,ooo  on  deposit,  and  he  would  like 
to  know  whether  that  was  a  part  of  the  reserve,  and  whether  it 
bore  interest? 

The  Chairman,  in  reply,  said  he  thought  Mr.  Lawson  had  got 
hold  of  a  wrong  set  of  notes,  because  he  had  first  blamed  the 
board  for  not  fighting  the  railway  strike  in  August  last,  and 
afterwards  said  that  it  was  impossible  to  manage  or  light 
34,000  men.  .As  to  the  construction  of  rolling  stock,  he  v.as 
well  acquainted  with  engineering  work,  and  if  he  found  that  his 
colleagues  were  inclined  to  depend  upon  outside  firms  for  what 
they  required,  he  would  be  one  of  those  to  immediately  make  a 
raid  against  the  North  Western.  Everything  that  was  done  at 
Crewe  was  subjected  to  the  most  minute  estimates,  and  it  was 
only  given  to  outsiders  if  it  was  found  that  (he  work  could  not 
be  done  under  market  terms.  He  denied  that  the  directors  had 
surrendered  to  the  demands  of  their  eniplovees  ;  on  the  contrarv. 
they,  knowing  all  the  circumstances,  had  sinijjly  done  what 
they  thought  was  just  to  their  employees.  .As  to  the  quesuon 
of  interest  on  the  deposit,  he  considered  it  would  be  impolitic  in 
a  public  meeting  to  give  information  on  the  subject.  Witli 
regard  to  getting  plenty  of  men  for  the  North  Western  Railway 
service,  generally  speaking  that  was  so,  especially  from  the  sons 
■of  those  already  in  the  service.     (Hear,  hear.) 

The  resolution  was  then  put  and  carried  unanimously. 
The  dividends  were  declared,  including  one  at  the  rate  of  7J 
per  cent,  on  the  consolidated  ordinary  stock;  the  retiring 
■directors  were  re-elected;  Mr.  H.  W.  Deacon  was  re-appointed 
as  an  auditor ;  and  sanction  was  given  to  the  purchase  of 
additional  lands  and  the  execution  of  works,  as  stated  in  the 
report,  and  the  addition  to  the  capital  of  ;£r46,823  for  such 
purposes. 

A  vote  of  thanks  to  the  chairman,  directors  and  the  staff  for 
their  past  services  terminated  the  proceedings. 


Estimated  further  expenditure — In  the  current  liaJf-.year, 
;f477,ooo,  in  subsequent  half-years,  ^(5, 386, 416  ;  total, 
;^5,863,4i6.  Capital  powers  and  other  available  a.ssets 
amounted  to  ;£4,o65,224. 

Revenue. 

The  revenue  account  for  the  half-year  ended  December  3 1 
shows  the  receipts  to  have  been  as  under  : — 

Passengers — First-class 

Second-class    .. 

Third-class 
,,  Season-tickets 

Parcels,  horses,  carriages,  etc. 
Mails  . .  .... 

Merchandise  (less  coll.  and  delivery') 

Live  stock 

Minerals 

Transfer  fees 

Rents  (less  repairs) . . 

Total  receipts  . .  . .  j 

The  expenditure  on  revenue  aco 
was  as  follows  : — 

Maintenance  of  way,  etc. 
Locomotive  power  . . 
Carriage  and  wagon  repairs 
Mileage  carriages,  etc.,  of  other  co.'s 
Traffic  expenses 
General  charges 
Law  charges 
Parliamentary  expenses 
Compensation  for  accidents,  losses, 

etc. 
Rates  and  taxes 
Government  duty    . . 
Proportion  of  joint  line  expenses 
Steamboat  expenses 
Depreciation     and     insurance      of 

steamboats 

Total  expenditure    ..  ..  /j, 402. 845      ..  /5. 1.76.474 

The  net  revenue  account  and  the  proposed  appropriation  of 

the  balance  available   for  dividend  may  be  summarised  as 

follows  ; — 

Balance  from  preWous  half-year  £141,470      ..      £100,135 

Net  earnings  3.239.36<5     . .     3.244. ("35 

Sundry  credits  ..  ..  ..  82,115      ••  81.57S 


.\nalvsis  of  the  .-WcorNTS. 
The  half-yearly  accounts  to  June  30   were  published  on 
Tuesday.     Our  usual  analysis  is  appended  :^- 
Capital. 
Total  expenditure 
Total  receipts  (allocated  as  follows) 

Consolidated  stock 
[    Guaranteed  stock 
Preference  stocks 
Debenture  stock  . . 
Premiums  . . 
Balance  at  debit  of  capital  account 


;i4<',93S,573 

11,776.120 

18,961,496 

29.737.169 

9.985.212 


£120,257,006 
116,191,782 


£4.065,224 

The  receipts  during  the  half-year  amounted  to  £7,  and  the 

expenditure  in  the  half-year  was  £198.527,  of  which  £rgo,o68 

was  on  lines  open  for  traffic,  £255  on  working  stock,  £93  on 

subscriptions  to  other  companies,  and  £8, in  on  leased  lines. 


I9II. 

1910. 

£292,901 

■      £274.551 

223,771 

240,883 

2,227,448 

.     2,161,556 

212.743 

214,172 

729,271 

703.044 

128,988 

110.328 

2,715.349 

.     2,606,479 

I3J.345 

130.842 

1.823,257 

.     1,822,447 

925 

861 

156,212 

155.946 

f8, 642,21 1 

.  £8,421,109 

ount  for  the  same  period 

igti. 

1910. 

;£794.854 

. .      £776.132 

1.350.079 

. .     1,299,664 

435.556 

428,263 

27.777 

23,281 

1,968,035 

..     1,831,763 

231.524 

236,709 

13.392 

13.148 

3.000 

1.500 

92.933 

93.095 

354.175 

349.436 

25,070 

26.018 

19.529 

18,879 

64,421 

56,086 

22,500 

22,500 

Total 

General  reserve 

Prior  charges 

Pref.  and  guaranteed  dividends 

Dividend  on  ordinary  stock 

Balance  to  ne.xt  half-year 


£3.462.951 

150.000 

/69i,248 

~859,48i 

*i, 661,941 

100,281 


••  £3.426.348 
ico.ooo 

, .     £686,269 
859.481 

. .  *1, 661. 936 
118,662 

■•  ;£3.426.348 


Total £3.462,951 

"  At  the  rnto  of  "J  p*r  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £221,102,  the  expenses  an  increase  of  £226,371,  and  the  net 
receipts  a  decrease  of  £5,269.  The  ratio  of  expenses  to 
receipts  was  62.51  per  cent.,  in  comparison  with  61.47  per 
cent. 

Traffic,  etc. 
Half-year  ended  December  31. 
Passengers — First-class 

Second-class    . 
Third-class 
Season-tickets 

Total    .. 


Mileage — Lines  owned 
,,  Partly  owned 

,,  Leased  or  rented 

,,  Lines  worked 

,,  Foreign  lines  worked  over 


31.         I9II- 

1910. 

635,536      . 

655,301 

. .      1,616,364      . 

.     1.954.383 

. .   41,409,020      . 

•  42.297.478 

91.077      • 

87,130 

•  •   43.751.997      • 

.   44,994,293 

1911. 

1910. 

1.731*    • 

x.73ii 

241      . 

241 

I52i   . 

152I 

28      . 

28 

er                S83i   . 

900i 

Total 
Train  mileage — Passenger 
Goods 

Total 


3036!  ..  3053i 

16,228,604     ..  16,067.028 
9,036.114     ..     8,766,269 


. .  25,264.718     ..  24,833,297 


Ross  and  Monmouth  Railway — The  total  revenue  for  the  half- 
year  was  ;^5.oS2,  and  the  expenses  were  £r2,i6i.  Dividends 
are  proposed  of  12s.  per  share  on  the  ;^2o  preference  shares,  and 
3s.  6d.  per  share  on  the  .s£^2o  ordinary  shares,  leaving-  ;^26  to 
carry  forward. 


i88 


THE    RAILWAY    TIMES. 


[February  17,  191 2. 


UNDERGROUND  ELECTRIC  RAILWAYS  COMPANY  OF  LONDON. 

'liii:  Omniuls  Flsion. 
An  extraonlinarv  fjeneral  meeting  -ivas  held  on  Monday  in 
Electric  Railway  House,  Broadway,  Westminster — Sir  Edgar 
Speyer  presiding — when  a  resolution  passed  at  a  meeting  iield 
on  January  26  for  the  purpose  of  altering  the  memorandum  of 
association  with  a  view  to  enabling  the  company  to  carry  on 
business  .-is  proprietors,  manufacturers,  and  dealers  in  omni- 
buses, cabs,  etc.,  was  confirmed. 

A  secon<l  extraordinar)-  meeting  was  then  held  for  the  purpose 
of  considering  the  scheme  for  the  acquisition  by  the  com- 
pany of  ordinary  stock  of  the  London  General  Omnibus  Com- 
pany, and  for  the  inCTease  of  the  share  capital  of  the  company 
to  ;£'5,o6o,o34  i6s.  by  the  cretution  of  1,200,696  new  shares 
of  IS.  each,  and  that  the  directors  be  authorised  to  issue  these 
shares  from  time  to  time  as  "A"  ordinary  shares.  The 
Chairman  said,  in  moving  the  adoption  of  the  resolutions,  that 
an  overwhelming  majority  of  shareholders  in  the  London 
General  Omnibus  Company  had  deposited  their  stock,  so  that 
the  scheme  was  operative.  'There  av.'ls  85  per  cent,  of  the  stock 
deposited  that  dav,  and  it  was  expected  that  more  would  come 
in.  Wh'cn  he  sa'id  that  the  scheme  'vva.s  operative,  he  meant 
that  it  was  operative  subject  to  the  various  formalities  which 
had  to  be  gone  through,  but  which  he  had  no  doubt  would  be 
satisfactorily  carried  out.— Sir  Ai.ckknon  West  seconded  the 
motion,  which  was  agreed  to  unanimously. 

The  Hai.f-Yearlv  Rei'ort. 
The  report  and  accounts  of  the  Underground  Company  for  the 
hf.lf-vear  <nded  December  31  last  show  that  the  capital  issued 
at     the    <late     mentioned    "was     as     follows  : — ^Share     capital, 
;£;4,888,:;22  ;  4J  per  cent,  bonds  of  1933,  ;£'2, 818,700  ;  6  per  cent. 
income  "bonds  "due    1948,   ;^4,928,o5o;  4  per  cent,   first   power- 
house debentures,  ;^i,ooo,ooo;  total,  /!^I3.63S.272.     Of  the  4J 
per    cent,    bonds,   ^£^1,088,700  was    called   for    redemption    on 
January  15  last,  and  the  whole  of  the  power  house  debentures 
were  cdled  for  redemption  on  the  same  date.     The  main  items 
on  the  other  side  of  the  balance-sheet  corresponding  to  capital 
expenditure   are  : — Expenditure   for   power  house,   transmission 
line,   land  and   buildings  at   Lots    Road,    Chelsea,   ;^i, 489,084; 
stocks,    shares   and   other    property,    ;^io, 988,686 ;   preliminary 
and  other  expenses,    ;£i04,865 ;    commission  and  discount   on 
issue  of  bonds,  ;^8i8,7oo;  commission,  discount  land  expenses 
on  issue  of  power-house  debentures  (less  amount  written   off), 
;£'48,586.     The  revenue  account  shows  receipts  were  ;£^is6,549, 
against  ;£J'i46,o2o  for  the  half-year  ended  December,  1910.     The 
main  items  of  revenue  were  ;^io2,885  income  from  investments 
and  ;^4S,9i8  income  from  opcratiion  of  the  power  house.     The 
following  shows  the  dispi.s.il  of  the  revenue  : — 
The    net    revenue    from   inveiitments  and    properties 
lincluding      general      interest),     after      deducting 
general    expenses,   amounted   to        ...         ...         ...^104,044  14     6 

Amount  receivable  under  guarantee  on  Metroix>litan 

District  Railway  Assented    Kir.st  Preference  Stock         2,686  15     i 

^106,731     9     7 
The    not    income    from    the   operation 

of   the    Power    House   was /^45.'J'7   '^     S 

The  interest  on  /i, 000,000  4  per  cent. 

First      I'ower      House      IJebentures, 

and    a    pro[K)rtion    of    commission, 

discount   and    expenses    incurred    in 

c/mncclion  with  the   issue,  absorbed     20,870     o    o 

leaving  a  surplus  from  the  Power  House  of 25,04-   1 


The   .service  of   the  ;fi,ooo,ooo  5    per 

cent.    Prior   I.ien    Donds,    including 

exfjenses    of    redemption,    absorbed.. .^f  10,414  11     6 
The  service  of  the  /2,Si8,7oo  4J    per 

cent.   Honds   of    1033  absorbed       ...     67,349     9     5 


/'3'.779     S    o 


77,764    on 
leaving  a  surplus  over  half  yearly  charges  of       ...    /^54,oi5     7     i 

which  amount  will  be  applied  as  follows  : — 

In  payment  of  interest  at  the  rate 
of  3  per  cent,  per  annum  on 
jf4, 028,050  6  per  cent.  Income  Bonds 
c  f    1048 ;f  49,280  10    o 

Income  tax  3,052  15     5 


Balance    to    reserve   applied    in    reduction    of    the 
accumulated   revenue    deficiencies     1.682     i     8 


jf  54,01 5     7     I 


The  report  states  : — The  traffic  of  the  railw.iy  companies  and 


of  the  London  United  Tramways,  in  which  this  company  is 
interested,  continues  to  show  satisfactory  increases,  notwith- 
standing the  fact  that  the  traffic  on  the  railways  was  adversely 
affected  by  the  extraordinarily  fine  weather  during  the  summer 
months  and  by  the  general  railway  strike  in  August  last.  The 
London  L'nited  Tramways  not  only  shows  an  increase  in  gross 
receipts,  but  a  very  substantial  decrease  in  working  expenses. 
The  I-ots  Road  power  house  undertaking  became  vested  in  the 
Lots  Road  Power  House  Joint  Committee  as  from  January  i, 
1912,  and  was  thereupon  leased  by  the  Joint  Committee  to  the 
■^Ietropolitan  District  and  London  Electric  Railway  Comf>anies. 
The  property  has  therefore  become  part  of  the  undertakings 
of  those  companies. 

The.  Metropolitan  District  Railway  Company  has  paid  in 
respect  of  the  last  half-year  a  dividend  at  the  rate  of  2  per  cent, 
per  annum  on  its  5  per  cent,  second  preference  stock.  The 
Underground  Company  owns  the  whole  of  this  stock,  and  for 
the  first  time  secures  a  return  on  this  investment.  The  widen- 
ing of  the  London  and  South  Western  and  the  Metropolitan 
District  Railways  between  Studland  Road  and  .Acton  Lane 
Junctiion  was  praotioally  completed  and  opened  for  traffic  on 
December  3  last.  The  improvement  gives  to  the  District  Rail- 
way Company  the  exdusi\'e  use  of  a  separate  pair  of  rails 
between  those  points,  and  relieves  the  company's  working  from 
interference  by  the  London  and  .South  Western  trains,  and  also 
enables  the  company  to  work  a  more  frequent  and  faster  service 
of  trains  to  the  rapidly  growing  districts  served  by  the  western 
extensions.  To  provide  for  the  additional  service,  the  District 
Railway  Company  has  purchased  sixty-five  new  carriages. 

Regarding  the  I^ondon  Electric  Railway  Company,  contracts 
for  the  construction  of  the  Paddington  and  Charing  Cross  ex- 
tensions have  been  entered  into,  and  the  work  is  proceeding 
satisfactorily.  \n  escalator  (or  mc«ving  stairway)  has  been 
installed  at  the  Earl's  Court  .Station  for  the  convenience  of  the 
interchange  traffic  between  the  Great  Northern,  Piccadilly  and 
Brompton  and  the  Metropolitan  Distriot  Railways  at  that  point. 
It  "Was  opened  for  public  use  on  October  4  last,  and  has  proved 
a  very  popular  and  convenient  means  of  interchange  between 
the  two  railways.  Its  success  has  justified  the  company  in 
approving  the  in.atiallation  of  esicaiators  instead  of  lifts  at  other 
stations. 

Particulars  are  given  of  the  scheme  (already  published)  for 
a  fusion  of  the  interests  of  the  Underground  Company  and  the 
London  General  Omnibus  Company. 

In  reference  to  the  balance-sheet,  the  report  says  that  the  item 
of  stocks,  shares  and  other  property  stands  in  the  books  at 
;^io,g88,685  iis.  4d.,  and  consists  of  stocks  and  shares  in 
associated  companies.  Consols,  and  lands  and  buildings  other 
than  power-house  propert)-.  The  decrease  of  ;^i.oo3,232  7s.  3d. 
in  the  figure  shown  in  the  balance-sheet  a.s  compared  with  the 
corresponding  figure  at  June  30,  1911  (;^ii,99i,9i7  i8s.  7d.), 
mainly  results  from  the  sale  of  ;£'i,285,ooo  London  Electric 
Railway  preference  stock. 

PORT  TALBOT  RAILWAY  AND  DOCKS. 

The  half-vearly  meeting  was  held  on  Wednesday  in  the  Great 
Western  Royal  Hotel,  Paddington,  Mr.  T.  E.  Watson  presiding. 
The  Chairman  said  that  it  was  stated  at  the  last  meeting  that 
in  consequence  of  the  increasing  traffic  they  were  laying  down 
extensive  new  works  in  the  shape  of  increased  shipping  facilities, 
additional  stor.-iige  accommodation,  the  deepening  and  increas- 
ing of  the  d(x:k  area,  etc.,  and  that  such  works  were  not  being 
proceeded  with  until  they  were  absolutely  required  and  would 
imme<iiately  become  revenue  earning.  It  was  satisfactory  to 
report  that  notwithstanding  the  serious  labour  troubles  which 
thev  experienced  last  year,  their  shipping  traffic  showed  an 
increase  of,  roughly,  60,000  tons,  the  total  imports  and  exports 
last  vear  being  2,342,000  tons.  The  net  revenue  showed,  after 
providing  for  all  prior  charges  and  interest,  a  balance  of 
£2-i,jy4.  That  would  allow  the  payment  of  the  usual  pre- 
ference dividend  and  an  ordinary  dividend  (or  the  half-year  at 
the  rate  of  6  per  cent,  per  annum,  WMth  a  earn.-  forward  of 
;^3,274.  That  was  an  increase  of  ordinary  dividend  at  the  rate 
of  2  per  cent,  per  annum,  with  an  increase  of  ;^i,556  in  the 
carr\'  forward.  .Since  the  last  meeting  they  had  entered  into 
an  extension  of  their  running  powers  agreement  with  the  Great 
Western  Railwav  Company,  under  which  that  company  had 
now  running  ]X>wers  over  the  whole  of  tlieir  dock  lines  as  well 
as  over  their  railway.  They  had  received  this  year  a  larger 
net  receipt  from  the  running  powers  agreement,  and  that,  in 
conjunction  with  the  benefits  from  the  extension  of  the  agree- 
ment named  and  from  the  agreement  mentioned  in  February, 
7910,  would,  no  douht,  result  in  a  further  substantial  increase 
in  the  dividend  on  the  ordinary  .shares  this  year.  He  moved 
the  adoption  of  the  report,  wliich  was  unanimouslv  agreed  to. 


February  17,  1912.] 


THE     RAILWAY    TIMES. 


NORTH  LONDON  RAILWAY. 

The  h.Tlf-yoarly  inoiin^  w.i-  In  kl  on  I  liursday  at  Euston 
Station,  London,    Lord  I\;ithmorc  prcsUlinif. 

Tho  Chairman,  in  niovinj;  tlu-  adoption  of  the  report  and 
iucounis  (an  abstract  of  which  ap]H'arcd  in  Last  Saturday's 
Railway  Times),  said  thfit  on  the  whole  the  «tatement  sub- 
mitted was  a  very  satisfactory  one.  .Mthou^h  there  Ii;k1  be«'n 
a  diminution  in  receipts  as  compared  with  the  correspondinff 
period  of  igio  of  £^,24^,  they  were  still  able  to  recommend 
a  divitlend  of  5  per  cent.,  after  placin^r  to  reserve  an  additional 
•;^'5,ooo.  'ITic  g'eneral  roser\-e  was  thus  broug-ht  up  to  ;£rio5,ooo, 
">■  ;6S'Ooo  better  than  it  had  stood  at  any  time.  This  istrengthen- 
ing  of  the  reserve  was  a  prudent  step,  esix-cially  in  view  of 
tho  fact  that  their  receipts  from  passenfjer  trjiHic  still  continued 
to  f;dl.  He  was  sorry  to  say  that  their  experience  in  that 
respect  durin^^  the  last  six  months  had  been  no  exception  to 
what  had  lately  been  the  rule.  The  fewer  passengers  carritxl 
h.-id  caused  a  decrea'se  of  £s,s(>7  from  this  source,  reaching  the 
lowest  figure  for  passenger  traffic  receipts  during  recent  years. 
It  was  gratifying  to  find,  however,  that  their  earnings  from 
merchandise  trafilc  was  the  highest  they  had  known,  there 
being  an  increase  of  £^,7-\6.  >ilaintenance  of  way  .showed  a 
decrease  of  ;^i,596.  Traffic  expenses  had  been  reduced,  not- 
withstanding the  strike  of  .\ugust  last,  and  rates  and  taxes 
.showed  .a  decrease  of  £2,y2H.  Referring  to  their  pmspccts  of 
passenger  traffic  in  the  future,  that  traffic  ha<l  been  a  diminish- 
ing quantity  half-year  after  half-year.  The  management  ha<l 
done,  he  l>elieved,  all  that  was  possible  by  improving  the 
services  and  reducing  the  fares  where  practicable;  but  all  their 
efforts  had  as  yet  failed  to  overcome  the  constantly-increasing 
competition  of  motor-'buscs,  tubes,  and  electric  trams.  Now, 
however,  he  was  glad  to  say,  the^•  hoped  to  see  their  wav, 
despite  those  constantly-dimini.shing  receipts  from  short- 
distance  passenger  traffic,  to  obtain  a  considerable  increase  of 
revenue  from  that;  source.  They  propose<l  to  take  advantage 
of  the  opportunity  offered  to  them  by  the  large  and  comprehen- 
sive scheme  of  the  London  and  North-Weslern  Railwav,  for 
the  development  of  their  suburban  services,  bv  making  an 
arrangement  with  that  company  for  the  electrical  equ'pment  of 
their  own  line  for  their  passenger  services  f>etween  Broad 
Street  and  Chalk  Farm.  They  expected  in  this  wav  that  thev 
would  be  able  to  provide  a  route  which  would  be  verv  attrac- 
tive to  the  dwellers  in  the  quickly-growing  sul>urbs  of  North 
London.  .As  this  electric  sen-ice  would  pass  over  the  whole 
length  of  the  North  London  Railway  line  between  Chalk  Farm 
and  Broad  Street,  they  ho[vnl  ver\-  soon  to  derive  a  considerable 
increase   of  revenue  from    this   service. 

Mr.  C.  N.  Lawrence  seconded  the  motion,  which  was 
unanimously  adopted. 


HOLL  AND  BARNSLEY  RAILWAY. 

Tlie  half-yearly  nweting  was  held  on  Tucsdav  in  Liverpool 
Street  Hotel,  London,  iMr.  \V.  Shaw  Wright  presiding. 

Tho  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeare<l  in  last  Saturday's 
Railway  Times),  said  that  on  capital  .account  ;£;'i4o,S26  had  been 
expended.  On  the  river  pier  they  had  spent  £:2i,o9o,  and  l,e 
was  glad  to  say  that  this  work  was  now  practicallv  completed, 
with  the  exception  of  the  creation  of  warehouses  and  the  equip- 
ment of  the  eastern  jxirtion  of  the  pier.  The  Hull  and  Barnslcy 
and  Great  Central  Joint  Line  had  cost  them  £"26,750,  and  the 
Hull  Joint  Dock  took  ^84,233  during  the  half-vear.  The  Hull 
Joint  Dock  Committee  h.ad  decided  to  proceed' with  the  north- 
east arm  of  the  dock,  to  construct  graving  docks  and  a  grain 
Silo,  and  with  these  additions  he  was  satisfied  that  the  Hull 
Joint  Dock  would  provide  the  fullest  and  most  up-to-date 
facilities  for  dealing  with  anv  large  expansion  of  the  trade  of 
the  port  for  some  time  to  come.  The  receipts  from  merchandi.se 
traffic  were  ;if3,oS7  more  than  in  the  corresponding  period, 
which  was  mainly  due  to  tltC  despatch  bv  rail  of  "increased 
quantities  of  grain  and  timber  from  the  .Ue'xandra  Dix-ks,  and 
4o  a  general  development  of  the  trade  of  Hull.  Minerals'  had 
increased  by  ;6'3,42S,  which  represented  a  greater  tonnage  of 
coal  for  export.  The  expectations  he  held  out  at  tlie  last' half- 
yearly  meeting  had  been  realised,  and  there  was  an  increase  of 
£3-757  in  <'ock  receipts.  Regarding  the  expenditure  side  of  the 
.accounts,  in  respect  to  maintenance  of  works  and  renewals  of 
permanent  w.iy  ^73,663  not  actuallv  spent  had  I>een  charged 
on  transfer  to  the  renewal  and  contingencies  fund.  Locomotive 
running  expenses  showed  an  increase  of  ^184,  and  a  decrease 
of  £1,^16  for  coal,  coke,  water  and  stores.  Repairs  and 
renewals  of  engines  showed  an  increase  of  £^  57^  for  wages 
and  materials  owing  to  heavier  repairs  to  engines  and  the 
corresponding  diminution  of  the  amount  transferred  to  the 
renewal  and  contingencies  fund.     The  increase   of  £^  407  in 


traffic  expen.scs  was  chiefly  attributable  to  the  enhanced  wa^s 
to  the  traffic  staff.  The  total  working  expenses  for  the  half- 
year  were  ;£r2io,5i3,  equal  to  57.39  per  cent,  on  the  gross 
revenue,  compared  with  ^£7206,223,  or  57.91  jxt  cent.,  for  the 
half-year  1910.  This  left  a  balance  of  ;^i  56,318  to  be  carried 
to  the  net  revenue  account,  which,  with  the  balance  brought 
from  the  previous  half-year  and  othtr  items,  made  ;£?  183,856, 
and  after  providing  for  interest  on  deferred  stock  and  the 
payment  of  fixed  charges  and  the  special  transfer  of  ;£r5,ooo  to 
the  renewal  and  contingencies  fund  and  ;£r5,ooo  to  the  general 
reserve  fund,  there  remained  ;£rioS,474  available  for  dividend. 
Having  regard  to  the  labour  troubles  experienced  last  year,  by 
which  the  company  suffered  serious  temporary  loss,  he  was 
inclined  to  think  that  the  proprietors  would  not  consider  the 
result  of  the  half-year's  working  unsatisf.-ictory.  Since  the 
beginning  of  the  year  the  receipts  had  been  .seriously  affected 
on  account  of  the  antici[wted  troubles  in  the  mining'  industry. 
This  had  caused  an  exceptional  demand  for  inl;uid  coal  both 
for  manufacturing  and  domestic  purposes,  whereby  colliery 
owners  had  been  able  to  obtain  hi.ghcr  prices  than  for  export 
coal,  upon  which  latter  their  receipts  chieflv  depended. 
Referring  to  the  railway  troubles  of  .\ugust  last,  he  expressed 
the  hope  that  the  settlement  arrived  at  would  provide  a  means 
for  a  satisfactory  arrangement  in  regard  to  wages  and  con- 
ditions of  service.  It  had  alw.ays  been  the  desire  of  the  directors 
to  give  full  and  careful  consideration  lo  these  matters,  and 
during  the  last  few  months  the  claims  of  various  sections  had 
been  considered,  and  in  several  instances  the  demand  for  higher 
wages  had  been  conceded.  As  to  the  Insurance  .\ct,  this,  it  was 
estimated,  would  impose  upon  the  company  an  additional  cost 
of  about  ;^3,ooo  a  year. 

Mr.  Ciiari.es  Poston  seconded  the  motion,  and  it  was  carried 
un.animously. 

Colonel  Sir  Gerard  Smith  enquired  as  to  the  dimensions  Of 
tlie  projected  ne\v  graving  docks. 

The  Chairman,  in  reply,  said  the  dimensions  had  been  settled 
with  due  regard  to  the  tendency  of  modern  shipbuilding.  The 
docks  would  respectively  be  550  feet  by  70  feet,  and  550  feet  by 
66  I'eet,  and  both  would  have  tem|)ocar\-  ends  to  admit  of 
lengthening  in  the  future  if  required. 


NORTH  STAFFORDSHIRE  RAILWAY. 

The  half-yearly  miciiii^j  u.i^  h.  Kl  in  Stoke-on-Trent  on 
Tuesday,  Mr.  Touman  Mo>lc\-  pn  >i(ljn.g. 

llie  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  last  .Saturday's 
Railway  Times),  said  that  the  receipts  had  been  ;£r53i,709,  an 
increase  of  ;£i^5,2i6.  This  had  been  nearly  balanced  by  the 
excess  in  ex|}enditure,  which  at  ^322,060  showed  an  increase 
of  ;£r5,33i.  Their  available  balance  was  ;£'2og,649,  or  ;^ii5 
less,  and  of  this  sum  ;£a 75,943  was  available  for  dividend.  He 
was  disappointed  that  a  number  of  employees  of  the  company 
whose  demands  had  always  been  fairly  met  should  have  yielded 
to  the  pressure  which  was  brought  to  be.ir  upon  them  lo  join 
the  national  railway  strike  last  year.  That  movement  had,  he 
was  afraid,  destroyed  the  castles  in  the  air  which  the  company 
had  been  building  for  improving  the  conditions  of  their  poorer 
employees.  The  grave  uncertainty  of  the  future  and  the 
I)ossibility  of  their  IJeing  involved  in  a  maelstrom  in  which  they 
woukl  be  powerless  made  it  imperative  that  thev  should 
be  cireful  as  to  their  capital  expenditure.  The  Mayor 
of  Newcastle-under-Lyme  .and  a  deputation  from  the  Town 
Council  had  waited  U[x>n  the  board  to  ask  them  to  construct 
a  light  railway  between  Trentham  and  Newcastle.  The 
directors  felt  it  was  a  project  they  could  undertake,  as  tliere 
was  a  large  area  of  land  on  the  route  likely  to  be  developed. 
The  shareholders  would  be  asked  to  confirm  the  company's 
application  for  jxiwers.  .\  deputation  from  the  new  federated 
borough  of  Stoke-on-Trejit,  headed  by  the  Mayor  and  the  ex- 
Mayor,  had  also  appro.ached  the  directors,  and  had  submitted 
bold  scheme-s  for  the  development  of  Stoke-on-Trent.  There 
was  a  great  deal  to  be  .said  in  favour  of  those  .schemes,  but  with 
regard  to  the  railw.ay  company's  .share  in  them  they  mu.st  look 
to  their  capital  expenditure.  This  would  be  scriiuis  in  a  matter 
of  that  kind,  and  they  would  be  unable  to  pledge  themselves 
until  thev  saw  their  w.ay  clear,  and  also  what  the  borough 
themselves  were  going  to  do.  .Vnothcr  matter  of  great  im- 
portance to  the  district  was  that  they  had  been  asked  by  the 
North  Staffordshire  Chamber  of  Commerce  to  improve  the 
connection  between  the  Potteries  and  the  Mersey  by  doing  away 
with  obstructions  and  difficulties  in  the  Harecastle  Canal 
Tunne'.  This  would  involve  a  large  expenditure.  They  saw 
eve  to  eye  with  the  Chamber  of  Commerce  on  the  importance 
of  this  waterway  to  the  Mersey,  but  they  could  not  pledge 
themselves  to  any  particular  scheme.  There  were  mineral 
difficulties  in  the  way,  but  they  were  obtaining  expert  advice 
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and  would  s'lve  the  matter  every  consideration.  With  regard 
to  the  aboliiion  of  the  second  class,  this  had  been  due  to  the 
steadv  diminution  in  the  number  of  passengers  carried  Ln  that 
""■radc,  and  t^-  the  example  sot  by  tlie  larger  companies.  He 
estimat<''l  that  the  contributions  of  the  company  under  the 
National  Insurance  .\ct  would  amount  to^^^s.soo  annually.  He 
was  afraid  the  Act  would  adversely  afifect  their  own  friendly 
societies.  He  asked  if  the  trade  unions,  on  becoming  approved 
societies,  and  on  using  friendly  pressure  on  the  members  of  the 
railway  friendlv  societies  to  join  them,  would  take  over  the  old 
men  who  had  contributed  for  years  for  a  provision  for  old  age.' 
This  was  a  serious  matter  for  men  who  had  been  contributing 
all  their  lives.  ITiere  was  a  ri.sk  that  some  of  the  railway 
friendlv  societies  which  had  been  doing  valuable  work  would 
be  lost  owing  to  the  competition  of  the  other  s<Kieties.  He 
hoped  that  means  would  yet  he  found  to  avert  the  threatened 
national  coal  strike. 

Mr.  Bevili.k  Stanier,  M.P.,  seconded  the  motion,  and  the 
report  was  adojitod. 

At  a  special  meeting  which  followed  a  resolution  was  passed 
confirming  the  application  for  powers  under  the  Light  Railway 
Act  for  tlie  construction  of  a  light  railway  between  Trentham 
Park  Station  and  Apedale  Junction,  near  Newcastle-under- 
Lyme. 

RHYMNEY    RAILWAY. 

The  half-yearly  meeting  was  held  in  the  .Vngel  Hotel,  Cardiff, 
on  February  9 — Mr.  G.  L.  Clark  presiding. 

The  CllAlRM.XN,  in  moving  the  adoption  of  the  repoit  and 
accounts  (an  abstract  of  which  appeared  in  the  Railway  Times 
of  February  3)  said  that  considering  what  had  hapf>ened  in  the 
railway  world,  they  had  got  through  the  half-year  fairly  w^ell. 
Unfortunately,  they  had  not  yet  finished  with  the  labour 
troubles,  becausf-  the  coal  trade,  upon  which  they  practically 
depended,  was  still  in  an  unsettled  condition.  The  directors  felt 
very  strongly  that  the  action  of  the  company's  men  in  coming 
out  in  August  last  without  notice  was  not  a  fair  one,  and  it 
showed,  he  was  afraid,  that  they  paid  very  little  regard  to  their 
oblig;i/tions  to  the  company.  It  remiained  to  be  seen  whether 
the  revised  scheme  of  arbitration  and  conciliation  would  make 
for  further  improvement,  but  he  thought  there  was  very  little 
doubt  that  imtil  the  m'en  paid  some  regard  to  -the  contracts  the_\- 
had  entered  into  with  their  employers  there  wias  very  little 
chance  of  a  settlement  of  a  permanent  nature.  In  regard  to  the 
capital  expenditure  of  the  half-year,  he  said  that  the  sidings  'at 
Aber  Junction  (;£'2,i86)  and  the  new  goods  yiard  at  Caerphilly 
(;^2,6i5)  had  been  chiefly  responsible  for  the  amount  spent 
during  the  six  months.  The  goods  yard  at  Caerphilly  had  been 
an  expensive  business,  because  it  was  necessary  to  raise  the 
ground  on  which  the  yard  stood.  Now  that  was  done  they 
hoped  to  take  the  reconstruction  of  Caerphilly  Station  in  hand. 
Turning  to  the  revenue  ^account,  there  had  been  a  decrease  in 
the  tot.il  passenger  traflic  of  ^,124.  Parcels,  horses,  and  car- 
riages showed  an  increase  of  ;62 j!^.  but  there  was  a  decrease  of 
;£."(), 4 10  in  mincral-s.  The  quantities  of  coal  and  coke  carried 
during   the  half-year   were   as  follows  : — 

Tons. 

Cardiff  :,r)6S,677 

Pcnarih  Junction  (for  T.\'.R.  Co.) 454,451 

Peiirhos  Junction  (for  Harry) 7*''.*',;5 


2,<)"4.7<'3 
Compared  with  the  corresponding  half-year  these  figures 
sliowed  n  decrease  of  117,496  tons  to  Cardiff,  a  decrie;i.se  of 
97,222  tons  to  Penarth,  and  an  increase  of  36,220  tons  to 
Penrhos,  the  total  decrease  being  178,398  tons.  On  the 
€X[xmiliture  .side  there  wvis  a  total  decrease  of  ;^5,525.  He 
thought  they  would  join  with  the  directors  in  thanking  their 
gener.d  manager,  Mr.  Prosser,  for  the  tact  and  ability  which 
he  h.id  shown  in  I'he  nian.igemont  of  what  had  been  a  very 
trying  lime.     (Hear,  hear.) 

Mr.  W.  H.  Hl^l.L  seconded  the  motion  and  it  was  agreed  to, 
and  dividends  at  9  per  cent,  per  annum  on  the  ordinary  stock 
and  5  per  cent,  on  the  deferred  ordinary  stock  were  declared. 


Feitlnlog  Hallway — The  repc^rl  for  the  half-year  ended  Decem- 
ber -{i,  i()ii.  --hows  receipts  amounting  to  ;£^6, 740,  an  increase  ot 
jC^^-  and  ex|>enditure  £"4,636,  an  increase  of  ^7182.  After  pay- 
ment of  debenture  interest  ami  other  prior  charges  there  is  a 
b.il.ince  of  ;^?i,92i,  including  £t,o(>  brought  forward.  It  is 
proiH)S(d  to  pay  dividends  at  the  rale  of  5  per  cent,  per  annum 
on  the  5  per  cent,  preference  sluires,  4j  per  cent,  per  annum  on 
the  4i  jxrcent.  preference  sh.ares,  and  at  the  rale  of  I  jxircenl. 
p<'r  annum  on  the  ordinary  stock,  and  to  carry  forw.ird  ;£^4o6. 


BELFAST  AND  COUNTY  DOWN  RAILWAY. 

The  132nd  half-vearly  meeting  was  held  in  Belfast  on 
February  8 — the  Right  Hon.  Thomas  .\ndrews  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  (a  sum- 
mary of  which  appeared  in  the  Railway  Times  of  February  3) 
said  that  the  directors  trusted  that  the  accounts  would  be  as 
satisfactory  to  the  shareholders  as  they  certainly  were  to  them- 
selves. During  the  half-year  their  total  receipts  from  all  sources 
showed  an  lincrease  of  jCi.ygj,  or  2.04  per  cent,  over  those  of  the 
corresponding  half-year.  The  chief  increase  was  in  the  pas- 
senger traffic.  Exclusive  of  season-ticket  holders,  there  was  an 
increase  of  82,905  passengers,  or  4.65  per  cent.  The  receipts 
from  ordinary  passengers  represented  an  average  fare  of  only 
6.52d.  per  passenger.  The  reason  ■was  the  liberal  train  service 
which  they  gave  to  the  public,  and  the  undoubtedly  low  fares 
which  were  charged.  Including  season-ticket  holders  they  had 
the  total  passenger  receipts  of  ^60,861,  being  an  increase  of 
;6't'797'  Of  3-04  P^f  cent.  Taking  the  year  191 1,  as  a  whole, 
they  had  the  highest  receipts  in  the  history  of  the  company — - 
namely,  ;^i64,785,  or  ;£'5,494  more  than  the  previous  record  of 
1910.  (.\pplause.)  Coming  to  the  expenditure  they  found  that 
the  working  expenses  amounted  to  £'49,877,  representing  55.62 
per  cent,  of  the  receipts.  This  wa:s  an  increase  of  £2,259,  but 
included  in  this  amount  wias  £,"1,000  placed  to  the  credit  of  the 
rolling  stock  renewal  account,  and  still  unexpended.  Their 
train  "mileage  had  increased  to  the  extent  of  8,779  miles.  The 
receipts  per  train  mile  were  4s.  2.i6d.  ;  the  expenses  per  train 
mile  2s.  3.4Sd.  ;  and  the  net  receipts  is.  io.68d.,  compared  with 
other  railways  an  unusually  small  return,  accounted  for  in  the 
way  he  had  already  mentioned.  The  net  result  of  the  half-year's 
work  was  that  they  carried  a  profit  of  £^39,773  into  the  net 
revenue  account.  They  had  a  balance  available  for  dividend  of 
£'^,7,124.  The  5  per  cent,  and  4  per  cent,  preferred  stocks 
would  absorb  £^10,870  of  this.  The  directors  recommended  a 
dividend  over  the  ordinary  stock  of  7  per  cent.,  which  amounted 
to  an  absorption  of  ;^  14, 909;  thus  placing  to  their  general 
reserve  fund  the  respectable  sum  of  £75, 000  and  carrying 
forward  to  the  credit  of  the  next  half-year  the  sum  of  £76.345. 
In  regard  to  new  work  the\'  had  remodelled  the  platform  at 
the  Belfast  terminus  and  made  other  alterations  with  regard  to 
the  track  and  signals.  The  addition  to  the  goods  station  was 
rendered  necessary  by  the  very  heavy  traffic  which  the  com- 
pany was  enjoying  in  recent  years.  The  carriage  and  wagon 
building  and  reipairing  shops  bad  been  .extended  and  would 
give  more  accommodation  for  work  of  that  character,  and  witfi 
the  £7i,ooo  which  they  were  setting  to  the  rolling  stock  account 
thev  would  l>e  in  the  hiappy  position  of  having  the  carriages 
of  the  company  thoroughly'  up-to-date.  The  popularity  of  the 
steamboat  service  continued.  Owing  to  the  increasing  traffic, 
they  had  found  it  necessary  to  replace  the  Slieve  Bearnagh  with 
a  larger  vessel.  The  order  for  'this  boat  had  been  placed  with 
Messrs.  R.  and  J.  Inglis,  Ltd.,  Pointhouse,  Glasgow.  The 
vessel  had  been  contracted  for  deliver\-  on  or  before  May  15 
next  under  a  he.ivv  penalty  clause,  so  that  the  board  looked 
forw.ird  to  its  being  on  the 'service  early  in  the  coming  season. 
From  the  balance  sheet  it  would  be  seen  that  the  general  reserve 
fund,  with  the  £7s,ooo  recommended  that  day,  would  amount  to 
the  very  creditable  sum  of  £740,567;  the  hotel  renewal  account 
amount'ed  to  £78, 116;  the  steam  coat  depreciation  account  to 
£'14,960;  the  rolling  stock  renewal  account  to  £72,ooo;  the  way 
and  works  renewal'  account  to  ^9,640;  and  the  total  of  the 
reserve  fund  was  ;^75,283.  He  thought  that  was  a  respeotaWe 
sum  for  a  railwav  of  eighty  miles  in  length. 

Mr.  Hi:kst  seconded  the  motion,  and  it  was  adopted. 


Uast  and  West  Yorkshire  Union  Railways — Mr.  Z.  Yewdall, 
pr«'siding  at  the  half-vearlv  meeting,  in  the  Hotel  Metroix>le, 
Leeds,  on  Wednesday,  said  that,  although  there  was  a  con- 
siderable decline  in  the  revenue  .arising  from  the  carriage  of 
coal,  the  directors  h.ad  the  good  fortune  to  be  able  to  show  an 
increase  of  £72,584  from  merchandise.  The  decrease  from  the 
carriage  of  coal  was  largolv  due  to  the  long  strike  at  Loft- 
house  Colliery.  The  working  results  of  the  two  half-years 
had  'been  fairlv  level,  but  there  had  l)een  no  straining  to  get 
larger  balances  than  what  had  been  honestly  earned.  A  small 
company  like  theirs  ought  to  be  exempt  from  the  operation  of 
the  Conciliation  scheme,  and  the  directors  had  written  to  the 
Board  of  Trade  to  that  effect  :  but,  in  any  case,  the  directors 
thought  thev  could  make  some  changes  which  would  effect  a 
saving.  The  hoard  viewed  with  grave  concern  the  threatened 
trouble  in  the  coal  trade,  but  they  hoped  that  sense  and  reason 
would  prevail  on  both  sides.  The  report  was  adopted,  and 
dividends  at  4  per  cent,  on  the  preference  stock  and  i  per  cent, 
on  the  ordinarv  stock  were  declared. 


February  17,  19^2.] 


THE     RAILWAY     TIMES. 
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GREAT  SODTHERN  AND  WESTERN  (IRELAND)  RAILWAY. 

Sir  W.  J.  l.oulll;iil,^  Hart.,  pn-^uli-a  ..n  [•V-bru.uy  14  .it  llio 
haH-vi.crh  mrrtiiiO:  at  Kin^'^bridi^c  tcrmimi-^,  Dublin,  and 
niovid  the  adoption  of  the  report  (.an  .inaly.'^is  of  which  apptarS 
in  this  issue)  and  the  payment  of  .a  dividend  at  the  rale  of 
5j  per  cent.  |X^r  annum  on  the  ordinary  consolidated  slock 
of  the  company  was  recommended  amounting  to  .£'i.V).7')5. 
leaving  a  balance  of  ;^rs2,6o3  to  be  carried  forward.  He  stated 
that  with  a  glorious  harvest,  brilliant  weather,  and  splendid 
trade,  it  was  natural  that  the  shareholders  should  have  looked 
forward  to  some  share  in  the  general  prosperity  of  the  country, 
.and  a  six  per  cent,  record  dividend  seemed  assured,  when, 
as  a  "  bolt  from  the  blue,"  they  h.-id  two  strikes  within  a 
month,  one  lasting  three  d.iys,  but  dislocating  tratVic  through 
all  the  country,  and  another  lasting  ig  days,  when  enormous 
<lamage  was  done  to  the  whole  business  of  the  country.  For 
what  purpose?  They  had  no  dispute  with  their  men,  the 
Conciliation  Boards  had  been  sitting ;  they  had  arr.anged 
satisfactorily  with  their  permanent  way  men  ;  there  was  hardly 
anything  between  them  and  the  Ir.itVic  d^•p.^rtment  when  Ihe 
holidays  began,  and  their  locomotive  engineer  had  been 
negotiating  with  his  men,  and  everything  pointed  to  a 
permanent  and  satisfactory  settlement  when  the  Boards  met 
again  in  October.  The  strike  ended  on  the  terms  laid  down 
by  the  directors,  who  had  rewarded  with  gifts  and  promotion 
the  men  who  had  loyally  stood  by  them.  They  had  now 
offered  or  given  general  advances  to  the  stalT  to  meet  the 
increased  e.\pcnditure  and  the  cost  of  living,  and  he  believed 
most  of  them  were  satisfied.  The  board  would  be  prepared 
at  .all  times  to  consider  any  grievance,  and  he  trusted  that 
in  future  these  might  be  always  amicably  settled  between  the 
board — who  desired  to  be  their  best-  ■  friends — and  the  men 
direct.  The  Irish  railway  companies  were  not  parties  to  ihe 
scheme  arrived  at  by  the  English  railway  companies  after 
the  report  of  the  Royal  Commission,  but  they  were  parties 
to  the  Conciliation  Scheme  of  1907,  which  was  entered  into 
for  seven  years,  and  they  intended  to  continue  this  to  its 
tirmin.ation.  Of  course  it  inight  be  found  advisable  to  modify 
it  from  time  to  time,  but  if  so  he  saw-  no  reason  why  this 
could  not  be  done  in  an  amicable  manner  between  the  coiiipany 
and  their  employes.  Turning  to  the  important  question  of 
the  allocation  of  profits  for  the  past  half-year  they  had,  he 
said,  a  decrease  in  expenditure  of  ^r477,  notwithstanding  the 
very  heavy  cost  of  the  strike  and  the  special  sums  thcv  had 
given  as  a  reward  to  the  many  officials  of  the  comp.-mv  who, 
with  great  courage,  ability,  and  untiring  labour,  did  all  that 
was  possible  for  the  company  during  the  trouble.  O"  the 
other  hand,  they  had  a  decrease  in  receipts  of  onlv  ;£:40,629 
for  the  half-year,  although  for  the  three  weeks  during  the 
strike  there  was  a  reduction  in  receipts  of  ^63,345.  '  This 
left  them  with  ;£'276,r32  available  for  dividend,  a"  decrease  of 
£•37. 792,  but  in  the  corresponding  half-year  thev  added  ^>,o,ooo 
to  build  up  the  reserve  fund  after  the  unfortunate  Roscrea 
accident,  and  in  the  June  half-year  they  added  £^25,676,  bring- 
ing it  up  to  £130,000,  the  largest  i't  ever  stood  at,'  and  '^a 
great  portion  of  which  was  invested  outside  the  company. 
He  expressed  the  directors'  warmest  thanks  to  Mr.  Dent  for 
the  very  ;ible  m.mner  in  which  he  dealt  with  the  recent  troubles, 
and  to  the  other  officers  for  the  zeal,  courage  and  ability  they 
displayed  during  a  time  of  great  anxietv  and  enormous  "work. 
(.Applause.) 

.Mr.    R.   F.   S.  COLVILL  seconded   the   motion. 

Replying  to  discussion,  the  Cmaikman  said  with  regard 
to  the  Insurance  Act  the  board  desired  that  the  emplovees 
should  have  every  benefit  possible  so  far  as  the  shareholders 
would  allow  it.  The  companies  were  considering  the  question 
together.  The  directors  had  by  a  good  manv  vears  anticipated 
the  advice  to  go  about  amongst  the  employee's. 

The  motion  was  agreed  to,  as  were  also  the  preference 
•nnd  extension  stock  dividends  of  four  and  two  per  cent 


A.N.ALVSrs    OK    THE    AcCOfNT.S. 

The  half-yearly  accounts  to  December,   191 1,  were  issued 

on  February  6,     Our  usual  analysis  is  appended  : 

Capital. 
Total  expenditure      ..  ..  ..  /i4j!;?i3i 

Total  receipts  (allocated  as  follows):—   .' .'  .' '     14168011 

Ordniary  stock £5.325. 520  ' 

Preference  stock 4[l72,949 

Geashill  Extension  stock  ..  '  27^480 

Debenture  stock     . .  . .  . .         3.974!s34 

Premiums    ^.  ..  ..  ..  54-248 

Baronial  guaranteed  shares         ..  120000  — 

Balance  to  debit  of  capital  account         . .       '   . .         /■287  208 
The  expenditure  on  capital  account  during'  the  half-year 
amounted  to  i;65.2io,  of  which  £7,620  was  on  lines  open  for 
trathc,  £7.590  on  working  stock,  and  £50,000  on  subscriptions 


to  other  companies.  Estimated  further  expenditure — In  the 
current  half-year,  £65.420  ;  in  subsequent  half-years,  £73,176  ; 
total,  £138,596.  Capital  powers  and  other  available  assets, 
£669,009.  Re\T5ni;e. 

The  revenue  account  for  the  half-year  ended  December  31 
shows  the  receipts  to  have  been  as  under  :— "- 

1911.        '        1910. 

Passengers — First-class  ..  ..      £25,534     ••      £28,485 

,.  Second-class        ..  ..        26,163     ••        29,527 

Third-class  ..  ..      243,323      ..      253,733 

Season-tickets     ..  ..  5.050     ..  5.297 

Parcels,  horses,  etc.     ..  ..  ..        66,876     ..        70,122 

Mails 28,815     ■•        28,727 

Goods     ..  ..  ..  ..  ..      254,184     ..      257,680 

Minerals 50,451      ..        54.'>72 

Live  stock         ..  ..  ..  ..        65,137     ..        77,919 

Mileage  and  demurrage  . .  . .  394      . .  562 

Rents      ..  ..  ..  ..  ..  6,844      ••  6,711 

Transfer  fees     ..  ..  ..  ..  205      ..  176 


Total  receipts 

•■    £772.982 

..    £813,611 

The  expenditure  on  revenue 

account  was  as 

under  : — 

Maintenance  of  way,  etc. 

. .    £100,340 

..    £102,017 

Locomotive  power 

..      132,842 

•  •      132.591 

Carriage  and  wagon  repairs 

36,792 

•-         35.7«4 

Traffic  expenses 

107,490 

•  ■      107,799 

General  charges 

20,871 

2o,xi8 

Law  charges      . . 

2,515 

2.796 

Compensation — Passengers     . . 

1,267 

373 

,,               Workmen 

2,414 

1.904 

Goods 

1,867 

2.328 

Rates  and  taxes 

25,381 

26,532 

Queenstown  tenders    . . 

1,019 

1.033 

Total  expenditure  ..  ..    £432,798     ..    £433,275 

The  net  revenue  account  for  the  half-year  and  the  proposed 
appropriation  of  the  balance  available  for  dividend  may  be 
summarised  as  follows  : — 

Balance  from  previous  account  .     ..      £36.144      ..      £33.419 

Net  earnings     ...... 

Interest 

Baronial  guarantees     .  . 

Total  

Prior  charges    . . 
Reserve  fund     . . 
Preference  dividends  . . 
Dividend  on  ordinary  stock 
Dividend  on  Geashill  Exten.  stock 
Balance  to  next  half-year 

Total  

o  At  5i  per  cent,   per  annum.    6  At 


340,184 

..      380.336 

2,148 

2.153 

6,o8r 

6,004 

£384.557 

. .    £421,912 

£108,425 

. .    £107,987 

— 

30,000 

83.459 

83,459 

(«)I39,795 

■•(a)  1 39. 795 

(ft)     275 

..        {b)  275 

52.603 

60,396 

£384.557    ••  £421.912 

1  per  cent,  per  .anuiim  (p.\vablc  out  of  net 
receipt^!   of  Gca£hill    Kxtension  separate  undertHKing). 

The  receipts  for  the  past  half-year  show  a  decrease  of 
£40,629,  the  expenses  a  decrease  of  £477,  and  the  net  receipts 
a.  decrease  of  £40,152.  The  ratio  of  expenses  to  receipts  is 
55.99  per  cent.,  as  against  53.25. 

Traffic,  etc. 


Half-year  ended  December  31. 
Passengers — First-class 
„            Second-class 
,.            Third-class 

1911. 
82,051      . 
171,596     . 
2,929.895      . 

1910. 
95.021 
192.684 
.   3.178,892 

Total 

Season-tickets   . . 
Mileage — Lines  owned 

,,        Leased  or  rented    . . 

,,        Foreign  lines  worked  over 

3.183.542      ■ 

1,637      • 

962  V    . 

157      • 

8      . 

■   3.466.597 

1,810 

962  i 

157 

8 

Total              

Train  mileage — Passenger 
Goods 

1.127J    . 
1,865,532      . 
1.053.732      . 

1.1271 

•   2,004.437 
.   1. 124. 154 

Total  ..  ..   2.919.264      ..   3.128,591 

The  report  states  : — "  The  Cork  City  Railways,  which  this 
company  has  undertaken  to  work,  were  opened  for  traffic 
on  January  i,  1912.  A  strike  of  goods  and  passenger  porters 
and  some  milcsinen  took  place  on  August  18  and  19  last,  and, 
although  amicably  seltlcd,  was  followed  in  September  by  a 
general  and  prolonged  strike,  wliicli  caused  serious  loss  and 
inconvenience  to  the  company  and  the  public.  Since  the 
close  of  the  half-year  the  balance  of  the  150  wagons  ordered 
has  been  put  into  service,  but  owing  to  the  steady  increase 
in  traffic  it  has  been  found  necessary  to  still  add  to  the  com- 
pany's stock.  Accordingly,  the  directors  ordered  400  ten- 
ton  open  and  50  eight-ton  covered  wagons,  together  with 
4  fifty-foot  bogie  guard's  vans,  the  greater  number  of  which, 
it  is  hoped,  will  be  in  use  by  the  end  of  June  next.  Tenders 
have  been  accepted  for  the  erection  of  the  new  carriage  and 
wagon  shops  at  Inchicore,  and  the  work  is  now  in  progress." 
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THE    RAILWAY    TIMES. 


[February  17,  1912. 


IIUILIN  AND  SODTH  EASTERN  RAILWAY. 

The  half-vearlv  meeting  \va>  held  at  W  estland  Row, 
,  Februan-  14,  Mr-  t"-  '^^■-  1'""  preMcling. 


Dublin, 


In  propo^inir  the  adoption  of  the  reijort  <and  accounts  (which 
arcanahsed  in  this  issue),  the  Chairman  referred  to  the  adverse 
effect  <.f'  the  strike,  and  s;.id  that  the  result  of  the  half-year  s 
workin>^  is  much  more  favourable  than  might  have  been  feared 
and  thev  clost-d  the  accounts  with  a  balance  which  enabled 
them,  after  placing  to  reserves  the  same  amounts  as  last  year 


—£■>,  000  to  worked  lines  suspense  account,  making  the  total 
/:w<'"<'  --I'ltl  £-5""  ^"  insurance  reserve,  bringing  it  up  _  to 
y""5  c»o^to  recommend  the  same  <listri.bution  as  last  year— viz.. 
Se  full  dividen<l  on  the  preference,  and  one  at  the  rate  of  i  per 
cent  t)er  annum  on  the  ordinary  stock,  leaving  the  substantial 
sum  of  /."12.236  to  be  carried  forward  to  the  new  half-years 
account.  Owing  to  the  abnormal  circumstances  it  was  difficult 
to  make  useful  comparisons,  but  in  spite  of  many  adverse 
circumstances  they  carried  3,455  more  tons  of  general  mer- 
chandise and  received  i.:9Qq  more  money,  and  of  coals  they 
carried  i',4o7  tons  more,  and  received  ;^I95  more  money.  On 
the  other  hand,  thev  dropjx'd  no  less  than  14,061  tons  of  other 
minerals,  chiellv  in' quarrv  produces,  with  a  loss  of  £-i,o-]0  in 
rtH-eipts  therefrom.  This  loss  was  attributable  to  the 
disorganisation  of  work  in  Dublin  arising  out  of  and  in 
connecti<in  with  the  carters'  strike  and  other  labour  troubles. 
In  live  stock,  owing  chieflv  to  a  falling-off  of  3,421  in  sheep,  the 
total  TiumlxT  carried  was  1,339  less;  but  with  increases  -n 
full-jirown  cattle  and  horses  carried  in  wagons,  and  a  consider- 
able incr<-as(-  in  pigs,  the  receiijts  were  ;£:335  more  than  in 
1910.  This  gave  a  gain  of  ;6"459  to  set  off  against  the  loss  on 
the  passenger  traffic,  reducing  the  total  deficiency  on  the  traffic 
receipts  to  £:'^y->-  The  same  unusual  conditions  which 
irregularly  affected  the  receipts  had  alsi>  tendeti  to  affect 
jrre.gul.-irlv  the  other  side  of  the  account  for  working  expenses. 
Adverting'  to  sea  encroachments,  the  Chairman  said  they  could 
not  rest  satisfied  with  the  continual  process  of  retreat  at 
intervals  before  the  unrelenting  sea,  by  which  up  to  the  present 
time  the  position  of  the  railway  had  been  maintained,  and 
pLins  had  been  prepared  for  a  short  though  rather  costly 
diversion,  which,  as  the  most  important  part  of  it  would  be  in 
tunnel,  through  rock,  would  ]>lace  this  part  of  the  railway  in  a 
permanently  unassailable  ]X)sition.  Eighteen  new  12-ton 
wagons,  tlie  cost  of  which — ;£"i,89i — had  been  charged  to 
capital  account,  v^ere  built  in  Cirand  Canal  Street  Works  during 
the  half-year,  and  were  a  very  valuable  and  timely  addition  to 
the  stock.  A  new  10-wheeIed  Ixigie  tank  engine,  named  King 
George,  with  increase<l  |M>wer  and  steaming  capacity,  was  built 
in  the  works  in  reiilacement  of  .an  old  engine.  She  was  the  most 
up-to-date  yet  produced  by  Mr.  Cronin,  ;ind  w.is  doing  excellent 
\vork  in  the  suburban  service.  The  cost  had  been  defrayed 
out  of  n-venue.  One  of  the  main  line  engines  had  been  fitted 
v.'ilh  superhe.ating  app.aratus,  which  was  giving  good  results  both 
in  power  and  economy.  Mr.  Cronin  intended  to  proceed  furtlier 
in  this  <lirection  as  opportunity  offered.  Incandescent  gas 
lighting  had  effected  improvement  and  economy.  Adverting 
to  the  Insurance  .\ct,  he  said  its  cost  to  the  company  would 
probably  not  be  less  than  ;^i,oooa  year.  As  the  railway  and 
its  protective  works  had  acted  as  a  first  line  of  defence  for 
many  miles  of  the  coast,  they  had  applied  to  the  Chancellor 
of  the  IC.xchequer  for  Government  assistance — if  not  by  a  free 
grant,  such  as,  for  one  pur|K)se  or  another,  almost  event-  other 
railway  in  Ireland  had  had — at  least  by  a  loan  at  a  low  rat? 
of  interest,  to  enable  them  to  carry  out  the  works  necessarv 
for  the  preservation  of  the  line.  As  yet  they  had  not  softened 
his  heart  to  the  melting  point.  Referring  to  the  employees,  he 
stated  th.it  Ihey  were  continuing  under  the  1907  Conciliation 
scheme,  and  last  week  the  boards  made  agreements  which  were 
to  continue  in  force  for  five  years  from  June  i  next.  The 
concessions  made  to  the  men  under  those  agreements  were 
.subst.intial. 

Mr.  V .  Rrooke  (deputy  chairman)  seconded  the  motion, 
which  was  agreed  to  after  discussion.  The  dividends  \ver<- 
declared,  and  Messrs.  Brook,  D.L.,  L.  Malon  and  J.  Pin,  were 
re-elected  directors. 

.■\t  a  special  meeting  sanction  was  given  to  tlu-  Iiills  which 
the  coiiijiany  is  promoting. 

TiiF.  .Accounts. 
The  half-yearly  accounts  to  December  31,  191 1,  were  issued 
on  February  6.     Our  usual  analysis  is  appended  : — 
Capital. 
Total  expenditure 

Total  receipts  (allocated  as  follow)  : — 
Ordinary  stock 
Trcfercncc  stocks     . . 
Debenture  stock 
Premiums,   etc. 
Balance  to  debit  of  capital  account      '     ..     ,     ..  'i  £75,094 


1,106.800 

463.350 

953.227 

23,060 

•    J.   •■ 


£2,621,531 
2.546,437 


I9II. 

£101,783 

38,476    . 
3.654  • 

1910. 
•  £103.076 
38,017 
3.73» 

;£i43.9i3   • 
81,766   . 

■  ;il44.83i 
79,895 

;£62,I47   . 
7,128   . 

•   £64,936 
6,226 

224   . 

74 

965   . 

965 

;£70.464   • 

£40,621   . 

3,000 

•   /72.201 

.   £40,621 

3,000 

500   . 
9.271   • 
*4.835   ■ 
12,237   • 

500 

9.272 

.    *4.835 

13.97* 

The  expenditure  during  the  half-year  amounted  to  £2,036, 
of  which  £145  was  on  lines  open  for  traffic  and  £1,891  on 
working  stock.  Estimated  further  expenditure — In  the 
current  lialf-year,  £420  ;  in  subsequent  half-years,  unascer- 
tained. Capital  powers  and  other  available  assets,  £274,906. 
Revenue. 

Subjoined  is  an  abstract  of  the  revenue  account  for  the 
half-year  ended  December  31  : — 

Passengers,  parcels,  etc. 
Goods,  minerals,  and  live  stock 
Miscellaneous  receipts 

Gross  receipts 
Total  expenditure 

Net  receipts 
Balance  from  last  hall-year 
Interest 
Proportion    of   revenue   of   the   X.R. 

and  W.  Extension  Railways,  to  meet 

interest  on  Lloyd's  bonds 

Total  net  revenue 
Prior  charges     .  . 
Worked  lines  suspense  account 
General  insurance  reserve 
Dividend  on  4  p.c.  cons.  pref.  stock   .  . 

Do.     consolidated  ord.  stock 
Balance  to  next  half-year 

Total  .. ;t70.464      ••       ;£72,20l 

*  At  the  rate  of  1  per  cent,   per  annum. 

The  receipts  for  the  past  half-year  show  a  decrease  of  £918, 
the  expenses  an  increase  of  £1,871,   and  the  net  receipts  a 
decrease  of  £2,789.     The  ratio  of  expenses  to  receipts  is  56.81 
per  cent,  as  against  55.16  per  cent. 
Traffic,  etc. 
Half-year  ended  December  31.  191 1. 

Passengers — Total  number     ..  ..  2,551,433 

Season-tickets   .  . 
Mileage — Lines  owned 
,,        Partly  owned 
„!      City  of  DubUn  Jnctn.  Rly. 
,,        New    Ross    and    Waterford 

Extension  . . 
ji        Leased  or  rented    . . 
,i        Foreign  Unes  worked  over 

i.        Total  operated 
Train  mileage — Passenger 
, ,  Goods 

Total  ..  ..  644,836  ..  651,009 
The  report  states  : — "  The  working  of  the  half-year  has 
been  adversely  affected  by  labour  troubles,  especially  during 
the  first  three  months  of  the  period,  to  which  is  attributable, 
not  only  a  serious  loss  of  traffic,  but  also  increased  expenditure. 
A  Bill  has  been  deposited  in  Parliament  with  the  object  of 
keeping  alive  the  existing  statutory  powers  to  construct 
diversion  railways  in  the  counties  of  Dublin  and  W'icklow, 
which,  otherwise,  would  have  expired  in  August.  1912.  A 
second  Bill,  the  promotion  of  which  was  rendered  advisable 
by  circumstances  wliich  arose  after  the  notice  of  the  first  one 
had  been  published,  has  also  been  lodged,  seeking  authority 
for  the  construction  of  a  short  line  in  substitution  for  a  portion 
of  the  railway  between  Bray  Head  and  Greystones,  the 
stability  of  which  in  the  future  has  been  threatened  by  recent 
landfalls  and  coast  erosion.  Both  Bills  will  be  submitted  for 
consideration  at  a  special  general  meeting  to  be  held  at  the 
conclusion  of  the  business  of  the  forthcoming  half-yearly 
meeting."  

Maryport  and  Carlisle  Railway. — The  gross  revenue  shows  a 
decrease  of  ;£^4,935  and  the  ex]>enditure  a  decrease  of  ^,2,511. 
After  meeting  the  payment  of  interest  on  the  debenture  stock 
the  amount  available  for  dividend  is  £'24,733,  O""  ^  decrease  of 
;£,'2,45g,  and  the  directors  recommend  that  a  dividend  be  declared 
at  the  rate  of  6  per  cent,  per  .annum,  payable  on  the  23rd  Lnst., 
and  a  balance  of  /,"i,399  carried  forward.  This  dividend  com- 
pares witli  6j  per  cent,  jxjr  annum  paid  in  the  corresponding 
half  of  last  year.  The  decrease  in  the  revenue  is  partly  owing 
to  tlie  depression  which  has  for  some  months  past  existed  in 
the  iron  trade  of  West  Cumberland,  causing  a  diminution  in 
■the  tonnage  of  coke  trafiic  passing  -wer  the  railway  from  the 
■Northumfjerland  and  Durham  districts  to  the  West  Cumberland 
blast  furnaces,  but  the  [irincipal  cause  of  the  decrease  is  the 
increasing  manufacture  of  coke  locally.  The  expenses  have 
been  56.07  per  cent,  of  the  traffic  receipts. 


February  17,  1912.] 


THE     RAILWAY    TIMES. 


193 


GREAT  NORTHERN  (IRELAND)  RAILWAY. 

Mr.  F.\NF.  \'i;knon,  in  |)ri.|»>^ini;  ih.-  .i(l..|>iii.n  of  the  report  and 
accounts  ;it  ihc  half-_\carly  iiu-cUni,'  on  l'\ljruary  14.  at  Dublin, 
expressed  the  sense  of  loss  folt  by  the  directors  at  the  retire- 
ment of  Sir  W'm.  Ewart  from  the  directorate,  after  serving 
the  company  for  upwards  of  20  years  as  director,  deputy  chair- 
man and  clviiirman.  The  vacancy  had  been  filled  by  the  election 
of  Mr.  G.  Clark,  whose  shipbuildings  firm  was  known  to  all 
the  world.  The  total  traflic  receipts  showed  an  increase  of 
_£,"6,347,  but  the  gain  was  more  apparent  than  real,  as  this 
sum  included  ;£r4,ooo  which  had  been  reserved  to  meet  ;m 
apprehended  loss  in  respect  of  Post  Office  payments  for  sixx;ial 
trains,  as  to  which  there  was  a  difference  with  the  Government. 
The  matter  had  since  been  adjusted,  and  the  arrangement  did 
not  result  in  a  loss  ;  consequently  the  ;(j4,o(y>  had  been  brought 
into  the  traffic  receipts  for  the  present  half-year,  which  there- 
fore (inly  showed  a  genuine  increase  of  ;6-'347.  To  meet  extr.i 
cost  of  working,  the  companies,  acting  in  unison,  had  made, 
small  additions  to  certain  faros  which  were  below  the  ordinary 
rates.  First  and  second  class  passengers  showed  a  decrease  of 
11,000,  while  third  class  had  increased  47,172.  Parcels,  etc., 
showed  a  small  increase,  merchandise  was  up  16,000  tons,  fruit, 
etc.,  decreased  2,000  tons,  and  live  stock  decreased  56,000,  but 
the  hotels,  refreshment  rooms  ;md  dining  cars  showed  a  net 
profit  of  nearly  ;£r2,ooo,  after  putting  aside  ;£7i,ooo  for  deprecia- 
tion. Over  j£."7,ooo  extra  had  been  expended  on  maintenance 
of  way  and  works,  and  during  the  current  year  a  still  larger 
outlay  would  be  required  on  that  account  in  order  to  fit  the 
track  for  such  heavy  weights  and  high  speeds  as  it  now  hatl 
to  tx-ar.  They  were  putting  down  a  45-foot  rail,  weighing 
golb.  to  the  yard,  to  replace  the  short  26-f6ot  rail,  which 
originally  weighed  7glb.  per  yard  ;  the  new  chairs  now  in  use 
were  each  lolb.  heavier  than  the  old,  and  they  had  a  sleeper 
for  less  than  every  yard  of  track — about  2,113  ^^  the  mile. 
During  the  year  28  new  bridges  had  been  completed,  and  there 
it-niained  ab<iut  24,  of  varying  sizes,  to  be  done  during  i()i2. 
These  last,  however,  were  not  expected  to  co.st  more  than 
;£,'io,ooo.  It  became  necessary  to  renew  the  roof  of  London- 
derry terminus,  at  a  cost  of  ;£'8,ooo,  the  cost  chargeable  to 
revenue.  The  contract  for  the  steel  work  of  a  new  goods  store 
at  Belfast  had  been  let,  and  tenders  for  the  other  were  being 
invited.  The  total  cost  of  this  work,  so  f.ir  as  at  present  con- 
templated, would  be  about  ;£ri 7,000,  of  which  ;£r3,ooo  would  be 
chargeable  to  revenue.  The  increase  in  the  number  of  engines 
fitted  with  suix'rheating  apparatus  would  tend  to  greater 
economy  in  coal  and  water.  The\-  had  renewed  56  wagons  and 
five  coaches,  the  latter  t>eing  moie  comfortable  and  having  a 
rjreater  seating  capacity.  There  was  an  increase  of  £^4,000  in 
tralVic  expenses.  An  incre<ase  of  6,86i  in  passenger  train  mile- 
age was  mainly  due  to  the  substitution  of  ordinan-  trains  for 
motors^  between  DundaJk  and  Portadown.  The  two  strikes 
cost  ;£J8,872  in  additional  expenses,  besides  probably  a  loss  of 
;£rS'00o  in  goods  receipt,?.  ;^io,ooo  had  been  taken  from  reserve 
to  partially  meet  the  expense  and  loss.  The  reserve  fund  now 
stotxl  at  ;£a2o,ooo.  It  was  estimated  that  the  Insurance  Act 
would  entail  an  expense  of  between  ;^3,ooo  and  ;£74,ooo  per 
annum.  After  referring  to  new  works  carried  out  bv  additions 
to  the  capital  accounts,  the  chairman  mentioned  that  the  board 
were  al)out  to  offer  ;£,'3oo,ooo  preference  istock  to  the  share- 
holders to  meet  the  balance  of  ;£r436,ooo  which  required  to  be 
made  up. 

Replying  to  Oie  discussion,  the  chairman  stated  that  the  board 
could  give  no  undertaking  as  regards  re-employing  the  men 
who  lost  their  jjlaces  through  striking.  In  the  matter  of 
Sunday  traffic  they  were  between  the  deep  sea  and  something- 
else.— The  motion  wais  agreed  to,  and  a  dividend  at  the  rate  of 
6  per  cent,  was  ordered  to  be  paid. 


Analysis  ok  tiir  .AcrofXTs. 
r  The  half-yearly  accounts  to  December  31.  loii,  were  issued 
on  February  6.     Our  usual  analysis  is  appended  :— 
Capital. 

Total  expenditure        /9.48f>  593 

Total  receipts  (allocated  as  follows)  : —     . .  .  .     9  049  614 

Ordinary  stock  ;f4,046.889 

Preference  and  guaranteed  stocks  2.231.991 

Debenture  stock       ..  ..  ..  2]i79  4-5 

Sundries         59i!259     

Balance  to  debit  of  capital  account  . .       '   . .       /^^6  979 

The  expenditure  in  the  half-year  was  /106.808  net; 
;f426.528  was  spjnt  on  lines  open  for  traffic  :  /29,50=;  on  working 
stock,  £yy=i  on  hotels  owned  by  the  company.  less  a  credit 
01  i;350.ooo  on  Castlcblaynev,  Keady,  and  Armagh  Railway. 
Estmiatcd  further  expenditure— In  the  current  half-year 
/73,ooo  ;  in  subsequent  half-years,  ;^i 71, 000  ;  total,  ;^244,ooo. 
Capital  powers  and  other  available  assets,  ;^59i,904. 


Revenue. 
The  revenue  account  for  the  half-year  ended 
shows  the  receipts  under  this  head  to  have  been 

1911. 
Passengers — First-class 
,,  Second-class 

Third-class 
Season-tickets     .. 
Parcels,  horses,  carriages,  etc. 
Mails 

Merchandise  (less  cartage) 
Live  stock 
Minerals . . 
Sundries 


;f' 3.989 
28,512 

191,760 

8,164 

47.762 

19.256 

189,183 

29.494 

44.659 

4.574 


December  31 
as  follow  : — 

1910. 

..      ;£i3.766 

29.569 

..      188.931 

8,305 

45,906 

19.274    I 

•■      183.044 

34.059 

43,580 

4.657 


Total  receipts £577.353      •■    £571.091 

The  expenditure  on  rc\-enue  account  for  the  same  period  is 
detailed  below  : — 
Maintenance  of  way,  etc. 
Locomotive   power 
Carriage  and  wagon  repairs 
Traffic  expenses 
General  charges 
Law  charges 
Parliamentary  expenses 
Mileage  and  demurrage 
Compensation — Personal  injury 

,,  Injury  to  workmen 

,,  Damage  to  goods,  etc. 

Rates  and  taxes 
Rents,  etc. 
Strike  expenses 
Less  for  working  Enes 

Total  expenditure  ..  ..    £337,845  £317.963 

The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  may  be  summarised  as  follows  : 
Balance  from  previous  account        ..      £38,718     ..      £38,414 

Net  earnings     . .  . .  239,508     . .      253,128 

Reserve  fund — amount  transferred  in 
respect  of  strike  expenses,  etc. 


£81.810  . 

■  £74.349 

102,751  . 

103,768 

19.829   . 

19.544 

8?.Si8   . 

79.662 

17-183   ■ 

X6.791 

8S7   . 

889 

'-^    ■ 

19 

22 

93 

516  . 

3049 

1,023  . 

719 

1,076  . 

1,036 

18,935  • 

19.149 

100 

51 

8.872  . 

— 

.  Dr.  1,156 

2,976 


4,062 


£291,202  . 

£68,053    • 

15,000 

•  £295.604 

£66,190 

5,000 

2,500  . 

2,500 
4,000 

5,000  . 

5,000 

30,218 
•121,406 

49.025  . 

30.218 

•  1131.423 
51.273 

Sundry  credits 

Total 
Prior  charges    . . 
Bridges,  etc..  renewal  fund  . . 
Fire  insurance  fund     . . 
Carriage  and  wagon  renewal  fund 
Electrical  plant  depreciation  fund 
Preference  dividends   . . 
Dividend  on  ordinary  stock 
Balance  to  next  account 


Total  ..  ..  ..  ..    £291,202  £295,604 

•  At  tho  mte  of  6  per  cent,  per  annum,     t  At  the  nite  of  l>l  per  cent. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
;^6,262,    the   expenses   an   increase   of  ;^it),882,    and   the   net 
receipts   a   decrease   of  £13,620.     The   ratio   of  expenses   to 
receipts  is  58.51  per  cent,  (as  against  55.67  per  cent.). 
I  Traffic,  etc. 

Half-year  ended  December  31. 
Passengers — First-class 

Second-class 
Third-class 
t 

"  "     ,,  TotalJ       . . 

Season-tickets 
Mileage — Lines  owned 
j_^         ,,        Foreign  lines  worked  over 

I 

Total  operated 
Train  mileage — Passenger 
Goods 

Total  ..  ..   1.946.930  1,931.679 

Electric  tramway  car  miles  . .  . .        50.510  54.»53 

Steam  rail  motor-car  miles   ..  ..        99.883     ..      116.918 

The  report  states  : — "  Towards  meeting  exceptional  ex- 
penditure and  loss  of  traffic  caused  by  a  number  of  the  com- 
pany's men  having  left  the  service  without  notice,  in  August 
and  September  last,  the  sum  of  /i 0.000  has  been  transferred 
from  the  reserve  fund,  which,  after  making  this  deduction 
and  crediting  interest  for  the  half-year,  stands  at  £120,734. 
During  the  half-year  the  undertaking  of  the  Castleblayney, 
Keady  and  Armagh  Railway  Company  became  vested  in  tliis 
company,  and  the  balance  of  the  capital  expenditure  thereon, 
amounting  to  ;i^35,759  is,  therefore,  included  in  the  capital 
expenditure  of'£io6.8o8  for  the  half-year.  During  the  half- 
year  /2,2H  ordineiry  and  /3.300  debenture  stock  have  been 


I91I. 
63.781  . 
276.842  . 
3.581.032  . 

1910. 

67,638 
.  284.260 
.  3.533.860 

3.921.655  . 
3.198  . 

56oi  . 
4i  • 

■  3.S85.75S 
3.187 
5421 
22| 

565 
1.319.274   . 
627,656   . 

565 

.  1.312.413 

619.266 
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issued  and  the  premium  thereon,  amounting  to  £5^0,  has 
been  credited  to  capital  account.  The  refreshment  rooms, 
dining  cars  and  hotels  accounts  for  the  year  ended  Decem- 
ber Ti  1911  show  a  profit  on  working  of  £2.99^,  of  which 
/I  000' has  been  placed  to  depreciation  account,  and  the 
balance  /i  994.  to  the  credit  of  net  revenue  account.  The 
directors  express  regret  at  the  resignation,  in  consequence  of 
ill-health  of  their  esteemed  colleague,  Sir  William  guartus 
Fwart  iJart  who  has  rendered  most  valuable  service  to  the 
company  during  the  past  twenty-one  years  as  a  director, 
deputy-chairman,  and  chairman  of  the  company.  1  he  va- 
cancy thus  caused  has  been  filled  by  the  appointment  of  Mr. 
George  Smith  Clark,  D.L.,  of  Belfast.  Mr.  Henry  Plews 
retired  from  the  general  managership  of  the  company  on 
November  30  last,  and,  in  accordance  with  a  resolution  passed 
at  the  last  half-yearly  meeting  of  the  proprietors,  he  became 
a  director  of  the  company  as  from  December  i,  1911.  Mr. 
John  Bagwell,  formerly  in  the  service  of  the  Midland  Railway 
Company  at  Derby,  has  been  appointed  to  succeed  Mr.  Plews 
as  general  manager  of  the  company." 

NEW  YORK  LIFE  INSURANCE  COMPANY. 

Grcal  and  sati^f.i.  to,v  p.o-r-s  w.i-  ni.ulc.  l.y  \W-  New  York 
Life  Insurance  Conipaiiv  durinj;  its  last  Inruical  year  (191  0, 
and  this  statement  is  am'plv  corroborated  by  the  figures  given  in 
the  latest  issued  annual  report,  which  will  be  of  great  interest 
both  to  its  policyholders  and  those  who  intend  effecting  insur- 
ances. The  report  just  issued  contains  a  memorandum  of  the 
superintendent  of  the  Insurance  Department  of  the  State  01  New 
York,  cornmenling  on  the  management  of  the  New  York  Life. 
It  may  be  exi)l;iin<-d  that  the  examination  made  is  the  second 
since  the  amendatory  laws  of  1906.  .Vfter  speaking  of  the 
magnitude  of  the  task,  which  covered  some  seven  months,  the 
supT-rintendcnt  pavs  a  high  tribute  to  the  present  position  of 
the  company,  and  savs,  "the  final  results  of  the  examination 
show  that  the  work  of  the  company  is  done  efficiently  and 
econoniicallv  ;  its  claims  are  paid  promptly  ;  its  policyholders 
are  treated  falrlv  ;  its  dividends  are  app(>rtion<-d  and  paid  without 
discrimination  ;'and  the  company  complies  with  the  requirements 
of  the  law  and  the  rulings  of  the  supervising  authorities  in  both 
the  .spirit  and  the  letter." 

The  record  for  the  year  igii  is  a  really  si)li-ndid  one  and,  ^'s 
is  Slated  in  the  report,  has  oulrivalled  all  previous  ones.  There 
was  an  increase  of  about  four  millions  in  the  new  business,  the 
figures  being  £".3<i,236,3C)3  under  7.S,725  policies,  the  mew 
fremiums  being  £"1,522,726.  The  total  insurance  for  the  year, 
including  revived  and  increased  policies,  amounted  to 
£'3f),()<)7,Oi7.  The  total  insurance  in  force  at  the  end  <>f  the  last 
financial  year  was  ;^43' .954.330,  secured  under_  1,022,726 
policies,  'rhis  shows  a  very  considerable  increase;  in  fact,  of 
26,677  policies  and  £"'2,790,037  in  the  sums  insured.  The  total 
income  for  the  year  was  £^23,311,794,  ;in  increase  of  consider- 
.-iblv  over  one  niillion  sterling.  The  total  outgo  lor  death  and 
other  claims  and  expenses  during  the  ye.ar  amounted  to 
£^15,756,023,  the  excess  of  income  over  the  ex|)endilurc  being 
£■9,555,771.  .Mtogelher  ihi-  report  is  eminently  satisfactory,  ,is 
ni.-iv  hi-  t'.ith<-ri(|  from  tlicst-  figures. 


Cnxan  .ind  l.cilrim  Kailnay — The  half-yearly  general  mi  cling 
wa>  held  on  l-"ebruaiy  14.  .SurgtKjn-tjeneral  .S.  B.  Roe,  C!>.. 
D.I,.,  who  presided,  mi>ved  the  adoption  of  the  report.  They 
had  experienced  a  very  considerable  increase  in  merchandise, 
which  w;is  a  very  im|>orl;mt  ma.tter,  and  th.it  h.id  gone  on  con- 
linuou-sly.  They  had  recently  heard  a  loi  .■-boui  ihc  .Sl.ile 
t.iking  oviT  the  ni:niagement  of  railways.  Thev  h.ad  seen  wli.at 
th.it  me.-ml  in  (•"ranee,  where  the  Stale-managed  niilways  had 
ex.icily  three  times  the  number  of  de.-ilhs  and  accick'nis  that 
CKCurred  on  ordinarily  mMnag<-d  lines.  A  diviiU.nd  of  five  per 
cent,  per  annum  on  the  five  per  cent.  iruar;mtec.tl  shares  was 
decl.ired. 

Isle  or  Wij^ht  Railway — The  half-yearly  report  stales  th.it  the 
gross  ...imings  were  £25.5X4,  ag;iinst  ■£:25,557  for  the  corre- 
S|>ondmg  h.ilf-xear,  .ind  the  working  expen.ses  amount  to 
£ai,26i,  .ng.iinst  £11,160.  The  amount  at  credit  of  net 
revenue  .iccounl,  including  ;^26i  brought  forward,  is  £"i4,5.S4, 
which,  ,ifter  providing  for  the  interest  on  the  debenture  sleek 
.ind  otlur  prior  charges,  leaves  £:io,4oq  .ipplicible  to  the 
payment  of  duidenils.  It  is  recommended  thai  dividends  be 
<l<vlar<nl  for  the  half-year  at  the  following  rates  : —4  per  cent 
per  aniuim  on  the  preference  stock,  4  [XT  cent,  per  ;mnum  on 
Iho  prof<rred  convert.Kl  ordinary  sto^-k.  4  per  cent.  p<.r  annum 
on  ihe  deferred  converlcxl  ordinarv  stock,  leavi 
carried  forward. 


CARDIFF  RAILWAY. 

Our    usual    analysis    of    the    half-yearly    accounts    of    this- 
company  is  appended  : — 

Capital. 
Total  expenditure    .  .  . .  .... 

Total  receipts  (allocated  as  follows) 

Ordinary  stock 

Preference  shares 

Preferred  ordinary  stock 

Second   preferred  ordinary   shares 

Debenture  stock 

Premiums 


/6, 682, 047 
"5,017,317 


/2. 600. 000 

1,000,000 

500,000 

200,000 

1.649,967 

67,350 


Balance  to  debit  of  capital  account  . .  .  .      ^^664, 730  1 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  /■26,03o,  of  which  £1^'^  was  onTines,  etc.,  open 
for  traffic  and  on  working  stock,  i^i  7,405  on  Queen  Alexandra 
Dock,  and  ;/;8,4 72  on  new  railways.  Estimated  further 
expenditure — In  the  current  half-year,  ;^20,ooo  ;  in  sub- 
.sequent  half-years,  uncertain.  Capital  powers  and  other 
available  assets,  ^^765, 069. 

Revenue. 
The  revenue  account  for  the  half-year  ended  December  3L 
shows  tlie  receipts  to  have  been  as  under  : — 

191 1. 


1910. 


Passengers,  parcels,  etc. 
Merchandise 
Minerals. . 

Total  receipts  (traffic) .  . 
Dock  dues  and  other  receipts 
Rents  (less  repairs,  etc.) 
Transfer  receipts 

Total  receipts 
Total  expenditure 

Net  earnings     . . 
Balance  from  previous  account 
Interest  on  works  in  course  of  con- 
struction 
From  contingency  account    . . 

Total  

IVior  charges    .  . 

Preference  dividends  .  . 

Dividend  on  prefd.   ordinary  stock.  . 

Dividend  on  second  preferred  ordinary 

stock  . . 
Dividend  on   ordinary  shares 
Balance  to  next  half-year 


£1,484   ■ 

13,229  . 
13,747  • 

.  £12,285 
14,509 

£28,4'o 
i;225.556   ■ 
8.741   . 
II 

.   £26,794 

.  £229.582 

8,847 

14 

/262,768   . 
"183,980   . 

.  £265,237 
.   174.248 

£78,788   . 
~  1. 143  • 

4,000 

.   £90,989- 
5.877 

10,076 
5.000 

£83,931   • 
£37.097 

20,005 
10,000 

3,000 

*i3,ooo 

834 

•  £111,942 

•  £36,151 

20.000 
10,000 

3,000 

f39,ooo 

3.791 

£83.931 


£111.942 


Total  

'  At  the  rate  of  1  per  cent,  per  annum.     \  At  the  rate  of  3  per  cent,  per  annum 

The  gross  receipts  for  the  past  half-year  show  a  decrease 
of  £2,469,   the  expenses  an  increase  of  £9,732,   and  the  net 
receipts   a   decrease   of  £12,201.     The   ratio   of   expenses   to 
receipts  was  70  per  cent,   (as  against  65.69  per  cent.). 
Traffic,   etc. 

The  length  of  line  authorised  is  24  miles  3  furlongs,  and 
the  length  of  line  constructed  and  in  operation  is  4  miles- 
5  furlongs.  The  number  of  train  miles  run  in  the  past  half- 
year  for  shunting  and  piloting  at  the  docks  was  328,620 
(against  297,894).  In  addition,  the  passenger  train  mileage, 
which  appears  for  the  first  time  in  the  report,  amounted  to 
43,686. 

The  report  states  : — "  The  directors  regret  to  record  the 
loss  they  have  sustained  by  the  death  of  their  late  esteemed 
colleague.  Sir  James  King,  which  occurred  on  October  i  last. 
The  directors  desire  to  express  their  high  appreciation  of 
the  valuable  services  which  he  rendered  to  the  company. 
The  business  of  the  company  during  the  past  half-year  has 
been  very  seriously  interfered  with  by  the  numerous  strikes 
and  other  labour  troubles  among  various  departments  con- 
nected with  the  affairs  of  the  company,  which  have  very 
materially  affected  the  revenue.  A  Bill  has  been  deposited 
for  extending  the  time  for  the  acquisition  of  lands  for  certain 
authorised  w^orks  of  the  company  and  for  amending  the- 
]iowers  of  the  company  with  respect  to  the  rates  at  the  Bute- 
Docks." 


i"ir  .£"i/)44  to  be 


.\t  the  half-yearly  meeting  held  in  U)ndon  on  Thursday,  the 
report  and  accounts  were  adopted.  The  chairman,  Mr.  F.  I. 
PiTM.w,  pointed  out  how  seriously  the  business  of  Ihe  company 
had  been  hampered  by  Ihe  strikes.  The  Bill  now  being  pro- 
moted by  the  company  in  Parliament  was  approved. 
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DIVIDEND  ANNOUNCEMENTS. 

AL.\ii.\M.\,  Ni:\v  ()ki  F  \\--,  liw--,  \\i)  I'Aciric  Jinoion  Kaii^ 
WAYS  (February-  lo). — ijs.  per  share  i»n  the  preferred  A  shares 
for  the  ye^ir,  le^ivinj^  ;6'i344  ''^  ^  carried  forward.  The 
income  totalle<l  ;£r204,9i8,  and  ;£r3.23S  was  broug^ht  forward. 

Canadian  PAtiKic-  Railway  Oivhiend. — At  a  meeting  of  the 
board  held  in  Montreal  on  Monday,  dividends  of  2  per  cent,  on 
the  preference  stock  for  the  half-year  ended  December  31,  and 
2j  per  cent,  on  the  common  stock  for  the  quarter  ended 
December  31,  beiiip  at  the  rate  of  7  per  cent,  per  annum  from 
revenue,  and  3  [jer  cent,  per  annum  from  interest  on  ihi- 
proceeds  of  land  sides,  etc.,  both  dividends  payable  on  April  i 
next. 

Camrkian  Railways  (February  15). — 2X  per  cent,  interest  on 
D  debenture  stock  for  ujii,  addintf  ;i,'i,5oo  to  engine  renewal 
fund,  and  carryinj^  forward  ;6<)''2- 

CocKERMOUTii,  Kkswick  anp  I'knkitii  R mlway. — At  the  rate 
of  2J  per  cent.  [X"r  ,'innum  on  the  consolidated  ordinary  stock,  as 
against  3  per  cent,  per  amium  for  the  corresponding  period  a 
year  ago. 

FuKNESs  Railway  (February  16). — .At  the  rate  of  2  per  cent, 
per  annum,  carrying  forward  ;£."3,6o4,  compared  with  2n  per 
cent,  per  annum,  with  ,£'3,170  carried  forw.ird,  for  the  corre- 
sponding period  last  year. 

The  dividends  for  the  past  ten  vears  are  appended  : — 

1911  1910  1909  1908  1907  1906  1905  1904  1903  1902 

1st  Half I       IJ       nil         *       3         21         J         i       2i       2 

2nd  Half    2        2*       1}       1         3        3^       3         l"      2|       3i 

Ann.  Rate 1|      2J         J        f      3         3         IJ        J      2J      2J 

Gloucester  Railw-av  Carriage  anp  Wagon. — The  directors 
announce  an  interim  dividend  for  the  half-year  ended  December 
31,  lOii,  at  the  rate  of  5  per  cent,  per  annum,  free  of  income- 
tax,  the  same  as  a  year  ago. 

Isle  ok  ^^'Ic.llT  Raii way  (Februar\'  15). — For  the  half-year 
at  4  ]X^r  cent,  per  annum  on  preference  stock ;  4  per  cent,  per 
annum  on  preferred  converted  ordinary  stock  ;  4  per  cent,  per 
annum  on  deferred  converted  ordinary  stock,  heaving  ,£,"i,(')44  to 
be  carried  forward. 

Ottoman  Raci.way  (Smyrna  to  .Vidin). — .Vt  the  rate  of  12s. 
per  share  for  the  half-ye;ir  ended  December  31,  1911,  making, 
with  the  dividend  of  Ss.  per  share  declared  iai  September  last, 
a  dividend  of  5  per  cent,  for  the  past  year,  carrying  forward 
nb<iut  ;£r63,ooo. 

Ross  and  Monmoi'tii  Railway  (February  12). — 12s.  per  share 
on  preference  shares,  absorbing  ;^"2,26o,  and  3s.  6d.  per  share 
on  ordinary  shares  for  the  half-year,  leaving'  ;^26  to  be  carried 
forward. 

SoLTiiERN  Railway  CoMrANV  (U.S..\.)  (February  12). — .\  half- 
yearly  dividend  of  2  per  cent,  on  the  preferred  stock. 


SOUTH  INDIAN  RAILWAY  DEVELOPMENTS. 


Sir  Henry  Kimber,  .M.P.,  and  Mr.  Neville  Priestly,  chairman 
and  managing  director  respectively  of  the  South  Indian 
Railway,  whose  departure  for  India  to  attend  a  conference  on 
railway  matters,  under  the  presidency  of  Lord  Inchcape,  w\as 
recently  noted  in  these  columns,  have  interviewed  the  presidents 
and  other  members  of  the  district  boards  who  have  been  collect- 
ing cess  from  landowners  for  the  construction  of  railwavs.  Mr. 
Priestly  has  proposed  a  scheme  for  expediting  the  construction 
of  a  number  of  district  board  railw.iys  which  have  been  pro- 
visionally sanctioned  for  some  years,  for  which  the  special 
railway  cess  is  being  collected.  The  scheme  provides  that  the 
South  Indian  Railway  should  promote  a  Madras  District  Boards 
Railway  Company,  t^imited,  to  find  the  capital  and  construct 
the  proposed  lines,  and  that  the  district  boards  should  become 
shareholders  to  the  extent  of  their  accumulations  from  the 
railway  cess.  It  would  be  open  to  the  boards  to  continue 
collecting  and  accumulating  the  cess  with  a  view  to  the  acquisi- 
tion of  a  particular  section  of  the  railway  in  which  thev  were 
interested,  or  lo  invest  further  funds  as  they  became  available  in 
shares  prix-urable  in  extending  their  holding  in  the  company. 

P.  and  O.  Cruises — The  Peninsular  and  Oriental  Company 
announces  a  programme  for  the  current  vear  of  fifteen  cruises'; 
nine  by  the  "\'ectis,"  beginning  with  a  departure  from 
South.ampton  on  Februarv  21,  for  Lisbon,  Algiers,  Athens, 
l-aestme,  Egypt  and  Naples,  and  six  by  the  cruising  steamer 

•M.intua"  (11,500  tons),  beginninc'  with  a  departure  from 
London  m  May  for  the  .\zores,  Madeira,  Canan  Islands,  etc. 
Jn  connection  with  the.se  cruises  the  companv  has  issued  an 
Illustrated  programme  giving  details  of  the  various  itineraries, 
lares,  etc.,  which  niav  be  obtained  on  application  at  their  offices. 


PARLIAMENTARY. 


The  Coverntnont  and   Railway  Nationalisation. 

Parliament  w.is  (.jx-ned  on  WCdnesd.iy  .ind  in  the  House  of 
Commons  on  Thursday  a  debate  took  place  on  an  amendment 
to  the  .Address  in  reply  to  the  King's  .Si)eech,  which  among 
other  things  raised  the  question  of  railway  nationalisation. 
The  amendment,  which  was  moved  by  .Mr.  Ramsay  .Macdonald 
(Leicester),  ch.airman  of  the  Labour  party,  was  to  add  words 
to  the  Address  expressing  regret  that  the  King's  Speech 
contained  no  specific  mention  of  legislation  securing  a  minimum 
living  wage  and  for  preventing  a  continuance  of  (he  unequal 
division  of  the  fruits  of  industry  by  the  nationalisation  of 
railways,  mines  and  other  monopolies.  The  debate  ranged 
over  a  wide  field,  and  among  the  speakers  was  Sir  Frederick 
Banbury,  who  poured  ridicule  on  railway  nationalisation  as 
a  remedy  for  the  evils  complained  of.  The  Unionists  also 
brought  forward  profit-sharing  or  co-partnership  as  the  hest 
way  of  improving  the  position  of  the  working  classes.  In 
the  end  the  amendment  was  rejected. 

The  ]X)sition  of  the  Government  was  stated  by  Mr.  J.  M. 
Robertson,  Parliamentary  Secretary  to  the  Board  of  Trade. 
In  the  part  of  his  remarks  relating  to  railways,  he  said  that 
Mr.  Macdonald  had  hardly  hinted  that  he  had  any  evidence 
to  show  that  the  nationalisation  of  railways  would  end  labour 
unrest,  and  still  less  that  it  would  end  the  inadequate  remunera- 
tion of  labour.  The  argument  of  the  hon.  member  seemed  to 
Iv;  this  :  Rather  than  face  the  industrial  evil  of  strikes,  which 
appears  to  be  the  only  alternative  to  thoroughly  bad  remunera- 
tion, let  us  try  the  experiment  of  nationalisation  of  railways, 
mines,  and  other  monoiJolies.  But  railways  had  been 
nationalised  in  other  countries,  France  for  instance.  The  hon. 
member  did  not  suggest  labour  had  secured  better  remuneration 
there.  There  was  in  those  countries  no  alleviation  of  labour 
unrest.  Indeed,  some  of  the  very  worst  strikes  on  the  Continent 
had  occurred  in  connection  with  State  railways.  He  was  not 
speaking  in  antipathy  to  the  udeal  of  railway  nationalisation; 
but  he  maintained  that  at  this  point  no  one  could  show  that 
the  carrying  out  of  such  a  scheme  was  likely  to  alleviate  the 
evils  of  which  complaint  was  made.  In  Australia  the  railways 
had  been  .Stale  railways  from  the  start.  Yet  the  industrial 
unrest  there  and  in  New  Zealand,  where  also  the  railways  had 
been  nationalised,  was  very  acute,  and  there  was  talk  of  a 
universal  strike.  Surely,  therefore,  the  Labour  members  W"f.re 
hardly  entitled  to  urge  that  the  policy  of  nationalising  railways 
would  en.ible  them  to  get  rid  of  these  evils.  There 
h.ul  bp(Mi  considerable  hesitation  and  doubt  in  the  Labour 
p.irly  itself  on  the  subject  of  railway  nationalisation.  Mr. 
Keir  Hardie  had  said  it  might  turn  out  a  bad  investment. 
That  statement  w-as  made  at  the  time  that  the  mono-rail 
system  was  brought  forward. 

Mr.  Clynes  (.Manchester,  N.E. — Labour)  said  the  argument 
of  .Mr.  Keir  Hardie  was  that  instead  of  buying  the  old  stock 
other  courses  should  be  taken  to  establish  new  railway  systems. 

Mr.  Robertson  said  that  w-ould  not  be  nationalisation,  but 
the  creation  of  a  new  railway  system.  Railway  nationalisation 
was  far  from  simple.  Coming  on  the  heels  of  recent  very  large 
financial  commitments  of  the  Government  for  old  age  pensions 
and  in  connection  with  the  Insurance  .Act,  it  was  a  little 
extravagant  to  propose  the  .adoption  of  a  very  much  vaster 
system  still.  Beyond  that  he  did  not  go.  It  was  conceivable 
that  the  railways  of  this  countrv"  would  ultimately  be 
nationalised,  and  business  people  had  approved  of  it  as  a 
business  scheme,  but  the  Labour  party's  amendment  was  urged 
not  merely  as  a  scheme  that  was  financially  sound,  but  as 
one  that  "was  to  make  an  end  to  a  large  extent  of  labour 
troubles.  He  doubted  whether  the  supporters  of  the  amendment 
would  win  much  sup|x>rt  for  a  nationalisation  scheme  if  they 
put  the  payment  of  higher  wages  as  their  primary  object. 

Birmingham  Railway  Carriage  and  Wagon  Co. — The  report  of  the 
Birmingham  Railway  Carriage  and  Wagon  Company,  Ltd.,  for 
last  ve»ar  st.itos  th.it,  after  charging  interest  on  debentures 
and  interim  dividend  fwid,  there  remains  nn  avail.iblo  balance 
of  ;£."50,230,  which  it  is  proposed  to  appropriate  as  follows  : — In 
pavnient  of  a  dividend  of  six  per  cent,  per  annum  on  the  pre- 
ference capital  for  the  last  half-ye-ar.  ;63,ooo;  a  dividend  of 
123  per  cent,  per  annum  on  the  original  capital  for  the  last 
half-vear  .£'8,434  (making  a  dividend  of  10  per  cent,  for 
the  year);  a  bonus  of  5  per  cent,  for  the  year,  £^6,747;  to 
carrv  to  reserve  fund,  making  the  amount  £720o,ooo,  £78,000 ; 
to  write  off  for  depreciation  of  buildings,  plant,  etc.,  £.77.000; 
and  to  the  credit  of  the  revenue  of  the  current  year,  £726.057. 
The  works  continue  to  l)e  maintained  at  the  highest  state  of 
etiiciencv,  the  cost  of  which  is  all  charged  against  revenue. 
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AMALGAMATIONS  AND  AGREEMENTS. 


TllKIK    AinWNTACKS    AND    UlSAD\'ANTACES. 


Mr.  \\'.  A.  Robertson  dt-Iiverod  on  Monday  his  third  lecture 
on  Railway   Ani.-iliLjani;itions   and   Ag-reeinents   at    the    London 
School  of  Economics  and  Political  Science,  Clare  Market,  W.C. 
DealinfJ   with   the   most   important    form   of  combination — viz., 
fjooling  .aj^reements,   he  said  pooling   was  no  new   thing,   for  it 
dated  back  to  1H47  with  the  Shrewsbury  and  Birmingham  case 
ag-ainst  the  London  .and  North  Western   Railway,  and  in  i$5o 
there  was  the  Scotch  ])Ooling  arrani^ement  between  eig'ht  com- 
panies.    In  its  s-implest   form  pooling  -nas  a  division   of  gross 
receipts  arising  from  traffic  between  competitive  points  in  agreed 
proportions.     'JTiose  proportions  were  generally   based   on    the 
receipts  obtained   by  tho   respective  companies   when   working 
in  competition  ;  in  many  cases  the  minimum  running  expenses 
werif  deducted  before  the  balance  was  pooled.     While  confined 
to   this    form    the   question    of    co-operative    working    did    not 
arise.      But  in   its  more  developed   form    (which   had   acquired 
so  much   importance  t(vday)   pooling  was   applied    not   merely 
to  competitive   traffics  between  definite  points  but  to  all  com- 
IXititive    traffic     irrespective    of    where    it     started    or    ended. 
Companies  by  entering  in  this  arrangement  could  combine  the 
financial   side  and  the  working  side,    and   so  provide   for   the 
public  a  better  service  at  a  lower  cost   to  themselves.      It  was 
obviously    something    more    than    pooling,    and    on    his    own 
initiative  the  lecturer  ventured  to  define  it  as  a  working  alliance. 
To  describe  a  pooling-cimi-working  arrangement  merely  as  a 
working  agreement  would  mean  confusion.  Having  given  various 
instances  of  pooling  and  working  agreements,   Mr.   Robertson 
pointed  out  that,  roughly,   the    combination    was    the    ijooling 
of     the     gross     receipts     of     the     various     companies     divided 
on  the  basis  of  the  actual  carryings  during  the  year  preceding 
the  date    of   the   agreement.      If    in    the    opinion    of   any    one 
company,    by    the   shorter    routes   and    better    accommodation 
given   to  the   public,   with  the  more  economical    working   and 
interchange  of   traffic,  its  position   had   fundamentally   akered, 
then  the  matter  could    be   referred'   to  arbitration.      This   was 
imjMjrtant    in   view  of    the  objection    raised    to   these   arrange- 
ments   that    they    created    a    cast-iron    .system.      Opportunitv 
existed   of   getting   the   terms  and   condit'ions    revised.      These 
working    alliances   at    present    were    confined    to    competitive 
traffic   largely    for  the   reason   that    it    was   doubtful    how    far 
a  workmg  alliance  with   regard   to  all   traffic   would   be  legal. 
In    previous  lectures    the    leg.al   doubts    and    their   causes    had 
been   explained',    but  the  principle  was   that    when   a   company 
or  corpor.-ition  is  expressly  or  impliedly  authorised  hv  its  Act's 
to  do  certain   things  it    is   ultra   vires  'to  go  outside 'the  scope 
of   Its  powers.      Having  det.ailed    the   various   legal   objections 
to    pooling    and    kindred   agreements,    and    given    the    legal 
.answers  to  such  objections— .all  of  which  were  highlv  interesting 
.and    instructive   as    they    gave   a   succinct    suniin,a'rv   of    leg^l 
decisions  —  the     lecturer     referred     to     .i     further'    form  '  of 
combination— viz.,  agreement  'between  two  or  more  companies 
not    to    i)rnmote    or    support    new   comjjeling    lines    for    their 
districts.     He  turned   to  a   final   form   of   understanding— viz., 
the  (  learing  Hou.se  conferences,  which  jjlaved  ;i  reallv  important 
part    in     l?ritish    railway    administration.'    These    conferences 
dealt    with    the   fixing    of    competitive   rates.       It    was    many 
ye.ars  since  there  was  competition  in  rates,  this  being  a  matter 
of  arrangement   between   the  various   companies   which   began 
as   lar  back  as    i,S6o.     He  tr.iced  briellv   the  history   of   these 
conler<-nces  and  their  development  to  the  present  dav,'beginning 
with    the    old    Normanton    Conference    in     1S65,  "whic'h     now 
meets  monthly   at   the  Clearing  House   and    is  constituted    bv 
he   chief  rates   clerks  of   the   various  companies.      Thev    fixed 
the  rates  between  Jwo  competitive  stations,  and  new  proposals 
for  e.xceptional   rates.  They  could  also  fix   rates  between  iion- 
comiH^titive  .stations    by    agreement.      These  conferences    were 
iieiess;ir>-   because  one   new  rate    would   affect   all   other   rates 
.in(I  ill.  re  w.re  continual  changes  in  industry  and  manufacture 
wnich  cre.ited  new  demands  on  railways  whi'ch  it  was  desirable 
from    a    collective   standpoint.      There    were    also 
ni-,n..r.  r-        '"■;   ^■'"■'""s     other    clas.s<^.s     of    officials,     general 
man.if,,rs     gootis   managers,  superintendents   of   lines  ' 

on,   t(H,'elher  with    the  most  recent  conference,   viz. 
<-l.imis   Comimttec,    which  .seemed   to   be   the  most 


loss  or  damage  sent  in  by  traders.     It  was  at  last  felt  to  be 
desirable  to   set   up  a  standard  whereby   these  claims  could  be 
allocated.      ."Ml   but   two   companies,   whose  names   he  did    not 
know,  were  represented  on  thi.*  Joint  Claims  Committee  which 
met  monthly.      It    was   interesting   to    note    the    proportion    of 
claims  admitted,  viz.,  85  per  cent.     In   iSgc)  one  of  the  largest 
railway    companies    cent    8,166    claims    to   the    Committee,  of 
which   7,504   were  paid;  of  the   562  remaining   legal    proceed- 
ings were  taken  in   112  cases  only  and  only  27  reached  court. 
Dealing   next   with    the    effect    on    railway    companies    parties! 
to    combinations,    many    results    were   obvious   from    unity    of 
management    and    amalgamation.      First,    otTicials   could   give 
their  undivided  attention  to  their  own  duties  instead  of  having 
to  attend  to  what  was  being  done  in  other  directions  by  other 
companies'  officials,  and  could  develop  their  company's  business 
on    proper   lines.      Wasteful    capital    expenditure    was  avoided 
and   this   had   the  double   effect   of  preventing  the  building   of 
new   lines   which  would  not   be  remunerative  and  that   money 
could    be   more    easily    raised    for    remunerative    schemes   and 
developments.     Shareholders  then  h;id  the  guarantee  that  their 
money   would    be  properly   expended.      Then    the   combination 
between  a   poor  and  a   wealthy   company   enabled   the  former 
to  raise  needed  capital  on  more  economical  terms.     Instancing 
the  Tafi'  Vale  Company  as  a  case  in   which  combination  had 
strengthened    a    number    of    small    and   poor    companies,    the 
lecturer  proceeded  to  analyse  the  saving  effected  by  preventing 
duplication   of  services   and    stations,    and    the    setting    free   of 
premises  for  classification  purposes  and  their  profitable  employ- 
ment,   with   consequent   reductions   in    wages  bills,  apart   alto- 
gether   from    the   added    facilities    given    for    the    economical 
direction  and  control  of  goods  and  passenger  traffic,  and  further 
the     relief     of    lines      from    congestion     enabled     new    traffic 
which   was  always  coming   along  to   be  dealt   with   efficiently, 
economically  and  expeditiously.     By  the  stopping  of  competitive 
trains   which    ran    half   empty   and   substituting    single    trains 
which   ran  full,    there   was  a   saving   both   ways — reduction  of 
train  mileage  and  increased  receipts  per  train  mile.     He  gave 
several   notable    instances    of  this    from    north    and    south   and 
explained  the  advantage  derived  in  using  jointly  goods  rolling 
stock,    which    formerly  had   to   be  returned   empty.     The   dis- 
advantages, however,   were  that  the  companies  lost  what  was 
known  as  their  short  distance  rates — which  were  explained  in 
detail — and  the  importance  of  this   to  the   companies  could  be 
mea.sured  by  the   fact   that   it  was    calculated    had    the    union 
betw-een  the  Great  Northern,  the  Great  Central  and  the  Great 
Eastern    Railways  gone  through,   it  would  have  meant  a  loss 
of  ;£rioo,ooo  a  year  owing   to  the   fact   that   these  three  lines 
would  henceforth  have  been  regarded  by  law  for  rates  purposes 
as   one.      This  was   in    .accordance  with    the   recommendations 
of  the  1911  Committee  which  saia  that  wherever  an  agreement 
resulting   in  fusion   of  control   is   made   the  various  companies 
shall   be   regarded  as   one   and   not  as  independent  companies. 
This  afTected  the  charge  for  short  distance  goods  In   the  way 
described. 


to   consider 
conferences 


ACCEPTANCE  OF  THE  COMMISSION  SETTLEMENT. 

During  the  past  two  or  thnv  month-  Mr.  |.  II.  Thomas, 
M.P.,  and  other  officers  of  the  .\.S.R.S.  have  addressed 
probably  one  hundred  thousand  railway  employees  in  different 
parts  of  the  country  where  most  dissatisfaction  had  existed 
with  the  settlement  arrived  at  between  the  joint  executives  of 
the  various  unions  and  the  railway  companies'  representatives. 
Mr.  Thomas  informed  a  meeting  held  on  Sunday  last  at 
Battcrsea  that  less  than  250  in  the  whole  of  the  meetings  had 
refused  to  accept  the  terms  agreed  upon.  It  was  part  of  the 
agreement  that,  commencing  in  May  next,  the  whole  of  the 
Conciliation  Boards  of  every  railway  would  be  dealing  with 
new  programmes.  Every  grade  on  every  s\stem  would  have  a 
conference  for  the  purpose  of  drafting  .a  programme.  If  he 
v\"ere  to  advise  them  he  woukl  'say  :  "  Go  for  two  main  issues — ■ 
the  reduction  of  hours  and  the  increase  of  w.ages ;  and,  above 
.'ill,  go  for   a  minimum  wa^e   for  eveiT  ij'rade." 


nd 

the   Joint 

unpopular 

he 


o   de^r  nro'r  'T'^^'r   r"    "''•   P--"-'   «f    "'i^   "-■    '•'■■>t  company 
to  dt,,l   more   leniently  than  other  companies   with   claiml  for 


Cambridge  as  a  Visitors'  Resort — .\  si>eaker  at  the  annual 
dinner  of  the  L.  .-ind  N.W.  and  Midland  Railways  (Cambridge) 
staff  observed  that  seaside  pl.aces  with  hardly  any  special  merits 
were  advertised  by  the  railways.  Cambridge,  with  its  historic 
interest  and  its  beautiful  and  ancient  buildings,  held  sources 
of  interest  which  had  not  yet  been  t.apped  and  which  ought  to 
be  kept  in  view.  He  suggested  that  in  July,  August  and 
September,  Cambridge  should  be  advertised  as  a  place  of 
interest. 


February  17,   191 2.] 
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WAGES  AND  HOURS  OF  RAILWAY  SERVANTS. 

'Iho  Board  of  Trade  on  Thursday  issued  an  elaborate  statis- 
tical re[X)rt  on  the  wages,  working  hours,  and  other  conditions 
of  workpeople  employed  in  the  railway  service  of  the  I'nlted 
Kingdom  in  the  year  1907.  Since  that  time  many  changes  have 
been  made  in  the  conditions  of  railway  employees.  Wages 
have  been  .idvanced,  esj>ecially  in  the  lower  grades,  and  the 
hours  of  duty  reduced;  but  no  information  as  to  the  effect  of 
these  changes  on  the  figures  published  is  given.  While  this 
could  not  bi'  done  ;it  present,  it  is  distinctly  unfortunate  that 
the  rejKJrt  could  not  have  been  delayed  until  .it  least  a  rough 
e^tim.ate  could  be  formed  of  the  present  position.  The  vokmie 
makes  the  seventh  of  a  series  relating  to  the  earnings  and  hours 
of  work[X'ople  in  different  industries.  Kor  the  purpose  of  the 
report  returns  were  furnished  to  the  l>oard  of  Trade  by  all  the 
important  companies,  and  the  only  branches  excluded  from  its 
scope  are  such  undertakings  as  hotels,  ship  repairing  yards, 
and  engineering  works.  The  number  of  workjjcople  (excluding 
salaried  oflicials,  stjition  masters,  and  booking  clerks)  employed 
in  1907,  to  which  the  returns  relate,  was  about  420,000,  and  the 
total  amount  of  wages  |);ud  was  ;£'27, 000,000,  an  average  of 
about  ^^65  |jer  head.  The  average  weekly  rates  of  wages  and 
average  actual  earnings  of  time  workers  in  regular  employment 
(98  per  cent,  of  the  total  employed)  on  r;iilways  other  than 
electric  were  as  follows  : — 

Adult        Lads  and 
worlmicn.        boys. 
s.     d.  s.    d. 

Average  rate  of  wages     ...        ...         ...     24     4  11     3 

-Vverage  actual   earnings ...     26     S  ir   11 

The  aviTage  rates  of  wages  of  men  given  above  are  exclusive 
of  bonuses  p.iid  to  men  in  certain  positions  to  promote  efficiency, 
zeal,  and  economical  working.  On  the  average,  this  payment 
increased  the  rate  of  wages  of  men  by  2d.,  and  that  of  boys  by 
id.  The  average  actual  earnings  stated  are  likewise  exclusive 
of  this  bonus,  but  take  into  account  the  effect  of  short  time 
and  overtime  (including  any  Sunday  duty  paid  for  as  over- 
time). In  regard  to  short  time,  it  is  stated  that,  when  it 
occurred,  it  was  due  nearly  always  to  sickness  or  other  causes 
beyond  the  control  of  the  companies,  and  not  to  lack  of  avail- 
able work. 

Grouping  the  adult  workmen  according  to  the  towns  in 
which  they  were  employed,  wages  were  hig-hest  in  th*  large 
towns  (with  populations  of  100,000  and  above),  and  lowest  in  the 
.smallest  towns  (with  populations  of  less  than  100,000),  the 
a\-crage  weekly  rates,  including  bonus,  ranging  from 
25s.  gd.  in  the  former  group  downwards  to  22s.  3d. 
in  the  latter,  and  the  average  actual  earnings  from 
28s.  id.  in  the  large  towns  to  24s.  in  the  smallest 
towns.  The  average  actual  earnings  were  higher  than 
the  average  rates  of  wages  In-  amounts  ranging  from 
IS.  jd.  to  3s.  id.  in  the  various  districts  of  England  and  ^^■aIes, 
from  8d.  to  is.  2d.  in  Scotland,  and  from  is.  to  2s.  8d.  in 
Ireland,  the  difference  being  nearly  always  lowest  in  the  group 
of  .smallest  towns.  On  the  whole,  both  average  rates  of  wages 
and  aver;ige  earnings  were  higliest  in  the  northem  counties, 
followed  by  London  and  Wales  and  M on moutJi shire,  and  were 
Icwest  ill  Ireland.  In  Scotland  they  were  usually  low-er  than 
in  Engl.and  and  Wales. 

For  the  United  Kingdom  as  a  whole  the  rates  of  wages  of 
over  one-fourth  of  the  adult  workmen  were  less  than  20s.  a 
week.  Xe.irly  two-thirds  .were  rated  at  less  tlian  25s.  I^.ss 
than  one-fifth  were  rated  at  30s.  or  over,  and  only  5J  per  cent, 
had  rates  of  wages  of  as  much  as  40s.  The  number  of  men 
rated  at  less  than  20s.  was  about  95,000.  These  particulars 
relate  to  the  rates  of  wages  for  a  full  week's  work,  and  do  not 
include  any  bonus  earned.  The  proportion  whose  actual  earn- 
ings fell  below  20s.  was  22  per  cent.,  50  per  cent.  e<imed  less 
than  25s.,  nearly  29  per  cent,  earned  30s.  or  more,  and  9  per 
cent,  earned  40s.  or  more. 

.■\  considerable  proportion  of  railway  servants  receive  allow- 
ance of  uniform  or  other  clothing,  houses  rent  free,  etc.,  in 
addition  to  their  cash  wages.  The  estimated  weekly  values  |>er 
recipient  of  the  two  principal  allowances  were — uniform,  etc., 
7d.  per  he.id,  ,ind  housing  is.  lod.  per  head.  0\-er  half  the 
men  received  uniforms,  m.iking  the  average  weekly  value  4d. 
per  head  of  all  the  men,  but  of  the  house  allowance  the  average 
weekly  value  w.is  only  id.  per  head  for  all  men. 

The  hours  of  duty  in  a  full  week,  exclusive  of  meal  times  and 
overtime,  for  adult  six-day  workers  averaged  sS.  Kour  per 
cent,  of  nil  the  adult  six-day  workers  worked  72 'hours  or  more 
per  week,  50  per  cent,  worked  60  hours  or  more,  24  per  cent, 
worked  54  and  under  56  hours,  and  10  per  cent,  worked  under 
54   hours.     Over   two-thirds   of   the   total    number    of   railway 


servants  were  allowed  annual  holidays  with  gay,  usually  of  3 
to  6  days. 

In  regard  to  workers  on  electric  railways  (the  number  of  such 
employees  being  6,951),  the  following  were  the  rates  : — .-\verage 
rate  of  wages  :  .Adult  workers  2ys.  6d.,  lads  .md  boys  12s.  iid.  ; 
average  .-actual  earnings  :  ,-idult  workmen  30s.  id.,  lads  and 
boys  13s.  Bonus  was  paid  to  some  of  the  ;idult  workmen,  but 
was  not  sufiicient  in  ainounl  to  affect  the  average  rate  of  wages 
for  ;ill  men.  .Vs  regards  the  principal  gr<-ide>  of  adult  workmen, 
motor-men  who  were  six-day  workers  were  rated  38s.  iid.  and 
darned  3SS.  lod.  on  the  average,  while  other  workers  were 
rated  at  41s.  id.  (or  41s.  2d.  with  bonus)  and  earned  41s.  gd. 

"  RECOCNITKIN  'MJOT  WANTED  ON  THE  MIDLAND. 

The  various  ("unciliatiun  Bu.inl>  i,n  tin:  .\lidlaiul  Railway 
have  now  decided  upon  the  secretary  to  the  men's  side,  and 
n-ruch  to  the  surprise  of  some  of  the  officials  of  the  unions,  the 
men  have  not  availed  themselves  of  that  clause  in  the  railway 
.settlement  which  enables  them  to  obl.-iin  "recognition"  in  a 
motlified  form  by  electing  a  trade  union  official  as  their  secre- 
tary. The  choice  haj;  fallen  upon  Mr.  J.  Thomas  White,  of 
Sandyacre,  who  is  emploved  as  .a  fireman,  and  has  acted  as 
secretary  to  the  men's  side  of  the  boards  for  some  time  past. 
Mr.  White  has  recently  been  iidopted  as  prospective  Labour 
candidate  for  the  Ilkeston  Division,  in  opposition  to  Colonel 
Scely,  and  he  v.-as  one  of  tii:-  princip.-il  witnesses  on  the  men's 
side,  before   tin     Is.iilwav-  ("umiiii^^'' 'n. 

REDUCTION  IN  LONDON  RAILWAY  VALUATION. 


This  week  the  Local  Government  Committee  of  the  London 
Countv  Council  presented  a  return  compiled  from  the  quinquen- 
nial valuation  lists  in  force  on  .\pril  6,  191 1,  showing  the  rateable 
value,  subject  to  apjjeals,  of  property  in  the  occupation  of  public 
ser\-ice  authorities,  and  also  the  rateable  value  at  the  last  three 
quinquennial  valuations.  For  railways  the  figures  were  as 
appended: — igoo-i,  ;£72,307,S64  ;  1905-6,  ;C-'3^7'S^-i-  i9'o-ii, 
^^2, 314, 803.  ITie  amounts  for  1900-1  to  1905-6  showed  an 
increase  of  ;£r4g,65o  ;  but  for'  1905-6  tc  1910-11  there  was  a 
decrea.se  of  ^42,yii.  The  percentage  of  increase  was  2.15,  and 
of  decrease  i  .8 1 .  For  canals  ;ind  docks  in  the  county  of  London 
the  valuations  for  rating  .-it  the  three  periods  amounted  to 
;£"245,962,  ;^'23S,29i  and  ;iC323,2o6,  the  decrease  of  ;(^j.(ijt  and 
;£ri  5,085  representing  perci-nt.-iges  of  3.  r;   .-md   '>•_','■ 

CENTRAL  AFRICAN  RAILWAY  EXTENSION. 


The  Colonial  Office  on  Wednesday  issued  the  following 
statement : — 

"  His  Majesty's  Government  have  for  some  time  past  had 
under  consideration  proposals  for  the  extension  of  the  Shire 
Highlands  Railway  with  the  object  of  securing  an  outlet  to  the 
si'a  for  the  Nyasaland  Protectorate.  In  view  of  the  great 
advantages  which  such  a  project  would  confer  on  the  trade  and 
development  of  Nyasaland,  his  Majesty's  Government  have 
approved  of  the  Protectorate  Government  assisting  the  under- 
taking, in  the  event  of  certain  arrangements  being  completed, 
by  entering  into  an  agreement  with  the  British  Central  .\frica 
Company,  whereby  the  latter  Ciovernment  will  purchase  the 
public  lands  to  which  the  Shire  Highlands  Railway  Company 
is  entitled  under  the  terms  of  its  agreement  with  the  Govern- 
ment, and  will  guarantee  interest  for  a  term  of  years  on  the 
capital  required  for  the  extension  of  the  .Shire  Highlands  Rail- 
way from  Port  Herald  to  the  northern  bank  of  the  Zambesi. 
Application  has  been  made  to  the  Portuguese  Government  for 
their  consent  to  the  p;issagc  of  the  railway  through  Portuguese 
territory.  Simultaneously  arrangements  are  being  made  for  tlie 
construction  of  a  line  of  railway  through  the  .Mozambique 
Company's  territory-  from  Beira  to  a  pi>int  oi\  the  southern  bank 
of  the  Zambesi,  opposite  the  river  terminus  of  the  Shire  High- 
lands extension  ;  and  the  agreement  provisionally  approved  ty 
his  M.ajesty's  Government  as  to  the  northern  section  is  made 
dependent  on  tTie  construction  of  the  Beira-Zambesi  .section." 

In  reference  to  the  above  it  may  be  noted  that  the  Shire 
Highl.inds  Railw.-iy,  which  more  than  pays  its  expen.ses,  runs 
from  Port  Herald  on  the  Shire  River  at  the  southern  entrance 
to  the  Nyasaland  Protectorate  to  Chiromo,  higher  up  the  river, 
and  then  through  the  Shire  Highlands  to  Blantyre,  a  distance 
of  113  miles.  The  railway,  isolated  as  it  i-;,  is  unable  to  cops 
with  the  traffic  offered.  In  regard  to  the  new  proposals  the 
ultimate  aim  is  to  extend  the  railway  southward  to  the  coast 
and  northwards  to  the  .southern  end  of  I^ke  Nyasa.  The 
present  scheme  refers  only  to  the  southern  exten-sion,  which 
will  give  communication  with  the  coast.  The  total  length  will 
be  about  2;o  miles. 
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AUSTRALIAN  RAILWAY  DEVELOPMENT. 

It  appears  that  there  is  at  length  a  prospect  of  railway  com- 
munication iH-ing  pstal)lish<-d  between  West  Australia  and  South 
Australia.  According  to  Reuter's  agency,  work  is  to-be  begun 
immcdiaielv  upon  the  railway  line  bet3ween  Kalgoorlie  (West 
Au>tialiai  'and  Port  Augusta  (South  Australia).  The  sum  of 
J^."i,o22.i;oo  is  to  be  spent  on  construction  work  this  year.  After 
.To-rcat'deal  of  technical  di.scussion  it  has  been  decided  to  adopt 
"the  4  ft  S,',  in.  gauge  for  .the  line,  and  after  conversion  of 
e.Kis-ting  5  ft.  s  i"-  R-'<UKt"*=.  «t  ''•  ™s'  of  ;^:2,ooo,ooo,  through 
cornmunic-ation  will  be  established  right  across  the  Continent, 
a  distance  of  about  4.000  miles,  from  Oueenland  to  Perth  (West 
Australia)  The  question  whether  the  last  link,  which  is  1,061 
miles  long  and  will  cost  about  i:4,ooo,ooo,  shall  be  built  by  the 
Commonwealth  or  bv  contract  has  not  yet  been  settled.  I  he 
Cabinet  is  believed  to  f.ivour  Commonwealth  construction. 


RHODESIA  RAILWAYS. 

The  annual  report  of  the  directi.rs  <.l  the  British  South 
Atrial  Company,  which  was  issued  on  Wednesday,  contains 
the  following  in  reference  to  railways  in  Rhodesia  ;— 

The  company's  interest  in  the  Rhodesia  railway  system  has 
been  further  consolidated  during  the  year.  As  the  result  of  the 
complete  exercise  of  the  option  of  which  the  shareholders  were 
told  last  vear  the  company  h.as  acquired  1,131,888  shares  ot 
the  R.iilway  Trust,  Limited,  while  the  Trust  Company  has 
become  the' creditor  of  l\v  r.ailway  companies  for  a  sum  o' 
jCi  IV  f<^'**^-  'l"h(^  position  of  the  railways  in  which  the  com- 
pany is  so  largely  interested,  both  financially  and  otherwise, 
continues  to  be  entirely  s;itisfacti>ry.  The  improvement  m  the 
returns  which  was  the'distinguishing  feature  of  the  year  ended 
December  31,  igio,  continued  during  1911,  as  will  be  seen  from 
Ihe  following  figures  : 

(iriiss  iccciiits  of  Net  receipts  of 

Year  eruieil  Hi''  KluKlesiu.  tlie  Kliodesia  and 

Dec    31  .Ma-lioiialaiid  1111(1  .VasUonaland 

■  liiMia  liailways.  Kailways. 

1908  ^."848,426  -6353.10^ 

i()ot)  i.o8i>,778  514.90'' 

i<)io  1,356,289  700.962 

1911  '.735-57<"'  ,    <)54,665 

(approxiinate.) 

It  is  sati>f:ictorv  ag.ain  to  note  ih.at  all  classes  of  traftic,  with 
the  exception  of 'construction  material,  showed  improvement, 
indicating  that  the  increased  comiiK-rcial  activity  and  progress 
are  of  a  continuing  character.  During  the  railway  year  ended 
September  ^o,  191 1,  passenger  revenue  increased  by  £^50,147, 
general  gixxis  by  £^351, 714.  and  mineral  tratVic  by  £^46,442. 
The  rajjiditv  of  this  iiiiprovement  has  brought  the  railway  com- 
panies face  to  face  with  new  problems.  Fresh  rolling  stock, 
new  f.acililies  for  the  handling  of  goods,  new  convtniiences  for 
passengers,  ;uid  further  extensions  and  branches  are  constantly 
requin-d,  while  the  adjustment  of  rates  to  new  co;iditions  also 
dem.inds  daily  attention. 

The  following  information  relates  to  lines  now  under  con- 
.struction,  or  .about  to  be  constructed,  which,  on  coniipletioii,  will 
act  as  feeders  to  the  Rhodesi.an  railway  trunk  system.  (1)  The 
branch  line  from  Salisbury  into  the  ^Iazoe  district,  which  is 
being  constructed  by  the  Blinkwaier  RaiKvay  Com|)any, 
reached  the  JumtK>  Mine  on  Decmber  14,  1911.  Its  extension 
I0  thi'  Kimlx-rley  Mine  .and  thence  to  the  Shamva  Mine  is 
proceeding.  (2)  The  route  of  the  br.inch  line  from  I'mvuma  to 
the  Victoria  district  is  being  survi->ed.  (31  The  extension  ;n 
the  Congo  State  of  the  line  from  Hlizaf)ethville  to  Kambove  by 
the  Ci>mp.-igiiie  du  Cheniin  de  Ker  du  Katanga  is  ])r<K-eeding. 
The  pcrm.inent  way  material,  equipment  .and  rolling  stock  are 
passing  over  the  Rhodesi.an  system.  (4)  The  South  .African 
R.iilw.ivs  .ire  constructing  ,a  line  from  Zeerust,  in  the  Tr.ins- 
vaal,  to  conni-ct  with  the  Rhixlesian  r.ailway  s\stem  at 
MafeUing.  This,  when  completed,  will  reduc<'  the  distance 
belwien  Johannesburg  .and  Bulaw.ayo  by  250  miks. 

Railways  and  the  Insurance  Act — .Addressing  a  railwaymen's 
meeting  .il  Halters(-.i  on  Kebni.ary  11,  Mr.  J.  H.  Thomas,  M.P., 
asM-rtrd  tb.it  in  the  past  pr.ictic.ally  every  railwayman  h.ad  Ix-en 
compelli  d  to  join  the  various  railw.ay  friendly  societies.  .\n 
amendment  lli.it  he  himself  moved  had  been  embodied  in  the 
.\ct,  which  made  il  impossible  for  a  railway  comp.any  or  a 
priv.ile  employer  to  li.ivi'  the  Ixmefil  of  the  Act,  and  at  the  same 
lime  make  numlxrship  of  the  society  a  condition  of  employ- 
ment. The  .\..S.R.S.  had  decided  to  Ix'come  an  approved  society 
under  thi  Insur.ance  .Act. — The  Edinburgh  District  of  the  N'orlli 
British  Railway  Iiisur.ance  Society  decided  on  Febru.iry  11  to 
lecoine  an  approved  society  under  the  Act. 


RECENT  PUBLICATIONS. 

The    Modern     Locomotive. 

"  The  Modern  Locomotive,"  by  Mr.  C.  Edgar  Allen,  is  the  last 
but  one  of  the  series  of  handy  little  volumes  under  the  title  of 
the  Cambridge  Manuals  of  .Science  and  Literature  issued  by 
the  L'niversity  Presis.  Of  the>e,  32  have  appeared  and  39  are 
in  preparation.  These  primers  give  an  epitome  by  special 
expert's  of  the  subjects  on  which  they  are  recognised  authorities. 
The  present  volume  contains  only  172  pages  of  matter,  includ- 
in.g  illustrations,  to  which  has  been  added  a  useful  little 
bibliography  and  an  index,  and  \et  it  covers  the  whole  ground 
from  the  historical  "  Rocket  "  to  the  lateist  superheated  express 
passenger  engines  on  the  L.  and  X.W.  Railway.  In  view  of 
the  Charles  Dickens  Centenan,-  it  is  interesting  to  find  that  a 
locomotive  engine  of  that  name  left  the  Crewe  shops  in 
February-.  1S82,  is  still  in  actual  service,  and  that  on  October  31 
last  she  had  run  no  less  than  2,318,918  miles,  or  an  average  of 
.ibcut  215  miles-a  day.  As  is  natural,  the  boiler  takes  the  first 
|)lacr  in  importance  in  the  book,  and  its  gradual  development  is 
loUowcd.      The  book  is  6j-in.  by  4|in..  and  costs  one  stiilling. 

Every-Day  Uses  of  Portland  Cement. 

The  .Xs.siK-iated  Portland  Cement  .Manufacturers  (1900),  Ltd„ 
Portland  House.  Lloyd's  Avenue,  E.C.,  have  published  a  hand- 
some octavo  volume  of  348  pages  witrh  332  illustrations,  giving 
a  great  number  of  instances  in  which  reinfoi'ced  concrete  has 
been  suocessfullx  used.  .After  a  short  introduction,  13  pages 
are  devoted  to  a  description  of  genuine  Portland  cement  .and  its 
characteristics.  In  the  next  five  chapters  very  full  information 
is  given  on  aggregates,  concrete,  workmanship,  concrete 
blocks  and  moulded  concrete,  reinforced  concrete,  and  memo- 
randa for  those  using  this  materiaL  In  the  last  180  pages  will 
be  found  many  examples  of  the  use  of  concrete,  mostly  reinforced 
and  on  engineering  works,  from  all  parts  of  the  world,  all 
copiously  a'nd  finely  illustrated.  In  the  last_i6  p:iges  some 
uncommon  uses  of  reinforced  concrete  are  curious:  posts  and 
poles  are  not  uncommon,  but  ships  and  barges,  furniture  and 
tombstones  are  not  very  numerous  as  yet.  \\"hat  is  not  generally 
known  is  that  at  Espaly,  near  Puy,  in  France,  there  has  been 
erected  a  statue  of  reinforced  concrete  48J  ft.  high.  It  looks 
like  that  of  a  saint,  and,  after  the  tombstones,  fonns  a  fitting 
close  to  an  exhaustive  list  of  structures  in  tliat  material.  The 
cost  of  this  useful  work  is  is.  6d.  net.  The  .Association  now 
includes  24  manufacturers  who  make  15  different  brands  _  of 
cement,  and  who  employ  6,000  people,  and  turn  out  li  million 
tons  every  year.     ^ 

PERSONAL. 

.Mr.  Thomas  Hcnr\  Rendell,  chief  goods  manager  of  the  (Ireat 
W<  sUTii  Rail\\.i\,  has  been  appointed  general  mamiger  of  the 
B.irrv   Raihvav. 

Mr.  J.  J.  Baiigh,  district  goods  manager  at  Shrewsbury,  retires 
this  month  .alter  fifty-two  years'  service  with  the  Great  Western 
Railway  Company. 

Mr.  Frank  Potter,  the  neivly-appointed  general  manager  of  the 
Cireat  Western  Railwa\-  Company,  was  on  Thursday  enter- 
t.-ined  to  dinner  at  the'  Savoy  Hotel  'bv  the  principal  officers 
of  th<"  company.  Mr.  .\.  E.  Bolter,  .secretary  of  the  company, 
w.as  in   the  ch.air. 

Mr.  Thomas  Skene  Esson,  W.S..  for  m.iny  years  a  director  ot 
the  North  British  and  Mercantile  Insur.ance  Company,  has  now 
joined  the  board  of  the  R.ailwav  Passengers  Assurance  Com- 
pany 64,  Cornhill,  London.  It  will  Ije  rememben>d  that  the 
.shares  of  this-  the  oldest  accident  company  in  the  work!— are 
now  vested  in  and  its  contracts  guaranteed  b\  the  North 
British  and  Mercantile  Insurance  Company. 

Mr.  J.  M'Shane,  chief  assistant  in  the  traffic  superintendent  s 
office  Belfast  and  County  Down  Railway,  on  resigning  to 
seek  a  change  of  sphere  oil  the  other  side  of  the  Atlantic,  ha^ 
been  presented  with  a  silver  coffee  jug,  silver  and  watch  from 
his  collea<uies,  and  a  cheque  from  the  directors  in  recognition 
of  his  failhftil  senices,  <-xtending  o\"er  a  peritxl  of  20  years. 
Mr    C    \    Moorr.  th<- manager,  made  the  presentation. 

Mr.  R.  J.  Wilkinson,  L'ganda  (Jov<'rnment  Telegraphs,  an  old 
North  Staffordshire  Railway  telegr.aphist,  was  given  a  heartv 
welcome  at  the  annual  dinner  of  the  electrical  engineenng  staff 
of  that  railway.  Reference  w;is  made  to  about  thirty  old 
members  of  the  staff,  trained  in  the  electrical  department,  who 
are  now  holding  important  positions  in  the  electrical  w-orld  in 
South  Africa,  Uganda,  Nigeria,  Soudan,  India,  Ceylon, 
Australia,  etc.  '  ^,        ^-     •  r  ^„ 

Messrs  F.  Gollop  and  J.  Locke,  who  have  recently  retired  from 
the  managership  of   sections  of  the  South  African   Railways, 
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attended  the  annual  dinner  of  the  Somerset  and  Dor^set  Joint 
Line  (South  Western  and  Midland  Companies)  jjeneral  offices 
staffs,  held  at  Bath.  Mr.  Vi.  l{.  Eyre,  tratVic  superintendent, 
"ivho  presided,  wishetl  them  happiness  in  their  retirement,  and 
remarked  th.it  a  hu-ge  number  of  the  Somerset  and  Dorset 
staffs  had  managedi  to  capture  mosjt  of  the  principal  [wsitions  in 
South  Africa. 

Mr.  A.  M.  Thompson,  of  Crewe,  chief  of  the  signallinfj  (kipart- 
ment  of  the  1..  .md  N.W.  R.iilway,  hiis  retired,  ajid  the  ap]X)int- 
ment  has  now  been  made  a  dual  one.  Mr.  E.  C  Trench,  hffad 
of  the  Permanent  Way  Depantment,  has  been  made  head  of 
the  islignalling  department,  and  Mr.  Curtez  Leigh  has  been  given 


■^  Bulll  to  any 

„    -,     ___  Speci6calion  ot  Gagcs- 

PECKETT  &  SONS, 

ATLAS  LOCOMOTIVE  WORKS,  BRISTOL. 


MIDLAND 

RAILWAY  CARRIAGE   &  WAGON    CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
and  every  description  of  Rolling  Staoic. 

MIDLAND  WORKS,  BIRMINGHAM 

and    Abbey     WorKs,     Shrewsbury. 


—    oxy-acetylene    — 
WELDING  AND   CUTTING   PLANT 

will  execute   all    welding    and   cutting^ 
—     operations  at  a  minimum  cost.     — 


X     Portable     Plant. 
Weight  89lb>. 


For  Breakdown  Gangs,  Rail  Repairs,  Ship  Yards, 
Motor  Repair  Shops. 


For     prices    and     full     particulars     apply     !<• 

CARBIC     LIMITED, 

27.    CANNON    STREET,    LONDON,    E.C. 


the  charge  of  the  electric  signalling.  Mr.  Thoni|Json  was  a 
co-patentee  with  the  late  Mr.  F.  W.  Webb  'chief  mechanical 
engineer  of  the  Ixmdon  and  North  Western  Railway)  of  the 
electric  staff  signalling  appanitus,  now  in  use  on  most  of  the 
railways  of  the  world. 

Sir  William  J.  Goulding,  Bart.,  was  paid  a  compliment  at  the 
me<-ting  of  the  (ireat  Southern  and  Western  (Ireland)  Railway, 
at  which  he  presided,  on  Wedne.sd.-iy.  On  the  motion  of  Mr. 
Darley,  seconded  by  Mr.  Newcome,  the  shareholders  decided 
that  his  |x>rtrait  should  be  painted  and  hung  in  the  board  room. 
Ill  reply,  ho  observed  that  the  vote  was  also  a  tribute  to  the 
l)oard  for  the  work  lh<'y  had  done  .and  the  way  they  had  sujv 
IXHt'd  him  in  the  recent  -.irikir  time.  .\ny  of  the  directors  ;d)le 
to  get  there  pr.iclically  lived  in  the  building  and  helped  at  all 
times  with  their  wisdom  and  .advice. 

Mr.  John  Kennedy,  in  the  cour.se  of  his  presidential  address 
to  the  .Society  <.>i  Engijieers  on  l-'ebruary  5,  referred  to  the 
Krahm  anti-rolling  device,  which  utilises  a  secondary  and 
artificial  re,sonance  in  order  to  minimise  the  influence  of  the 
primary  resonance  between  the  wake  and  tlie  ship.  .Vniong 
the  premiums  presented  were  the  Clarke  premium  to  .\lr.  T.  J. 
(jueritte  for  his  paper  on  "The  Mechanical  Installation  and 
Upkeep  of  Permanent  Way  on  Railw.-iys "  ;  the  Bessemer 
premium  to  .Mr.  R.  W.  .\.  Brewer  for  his  paper  on  "Two- 
.Stroke  Cycle  Engines  "  ;  and  a  Society's  premium  to  Mr.  F.  G. 
Woollard  for  his  paper  entitled  "  Some  Notes  on  Drawing 
Oflice  Organisation." 

Mr  .  H.  A.  Walker  on  Tuesday  was  presented  by  his  late 
br(»ther  officers  of  the  London  and  North  Western  Railway  with 
a  silver  tea  and  coffee  service  and  salver  as  a  token  of  their 
.'ippreciation  and  esteem  wpon  his  appointment  as  general 
manager  of  the  London  and  South  VVestern  Railway.  The 
[presentation  was  made  by  Mr.  Ree,  the  general  manager,  who 
expressed  great  a[>})reciation  of  Mr.  Walker  and  congratulated 
liim  upon  the  appointment  to  a  ]X)werful  company  like  the 
London  ;uid  South  Western  Railway.  His  departure,  he 
observed,  would  mean  a  great  loss  at  headquarters.  Mr.  Rec 
nl.so  referre<l  to  Mr.  Walker's  services  in  connection  with  the 
I^ailw.'iy  Conciliation  Board  Commission. 

Mr.  Walter  H.  Hyde,  general  manager,  Great  Eastern  Railway, 
who  presidwl  at  the  first  smoking  concert  of  the  year  given  at 
Liverpool  .Street  Hotel,  in  connection  with  the  G.I^.R.  Musical 
Society,  was  supported  by  a  large  ;ittendance  of  the  heads  of 
departments.  Others  present  included  Mr.  H.  .\.  Walker 
(general  manager  of  the  London  and  .South  Western  Railw;iy), 
Mr.  Sam  Fay  (general  manag'er  of  the  Great  Central  Railway), 
Mr.  C.  L.  Morgan  (engineer  of  the  London  and  Brighton),  and 
|Mr.,  T.  N.  Wylie  (Continental  manager  of  the  London  and 
Brighton),  'live  orchestra  and  choral  society  of  the  company 
]>rovided  .in  excellent  programme,  under  the  direction  of  Mr. 
W.  Johnson  (ialloway.  their  hon.  conductor,  and  a  director. 

Sir  Wm.  Mackenzie  and  Sir  Donald  .Mann  are  referred  to  in  an 
illustrated  lecture  which  .Mr.  W.  Haydon,  the  publicity  agent  of 
the  Canadian  Northern  Railway,  is  giving  throughout  the 
United  Kingdom  before  audiences  of  stockholders  in  the  railway 
and  their  friends.  In  i8q6  Messrs.  Mackenzie  and  Mann  bought 
the  derelict  charter  of  the  L^ike  Manitoba  Railway  and  Canal 
Company.  They  were  acquainted  with  the  diflficulties 
encountered  by  the  existing  railway,  and  they  foresaw  the  future 
of  the  Saskatchewan  country.  The  road  has  been  built  at  an 
average  rate  of  about  a  mile  a  day,  ;ind  to-day  the  system 
operates  4,000  miles  in  Western  Canada  and  nearly  2,000  miles 
in  Eastern  Canada,  while  in  two  or  three  years  the  rails  will 
extend  from  th(>  .\tlantic  to  the  Pacific. 

Mr.  F.  Eustace  Faithfull,  secretary  for  the  i)ast  twenty  years  of 
the  Buenos  Ayres  Western  Railway,  was  the  subject  of  one  of 
the  men  of  the  day  biographies  and  photographs  in  last  week's 
issue  of  Mayfair.  Our  contemporary  observes  that  "  in  the 
comparatively  small  phalanx  of  energetic  Britons  who  have  been 
identified  with,  and  to  a  great  extent  the  promoters  and  directors 
of  the  marvellous  transformation  that  has  taken  pl.ace  within 
the  last  few  decades  in  .\rgentina,  and  is  still  in  progress, 
Eust.ace  Faithfull  is,  by  general  consent,  accxirded  a  foremost 
place.  When  he  becariie  secretary,  the  railway  possessed  in 
all  but  338  miles,  and  the  capital  was  eight  million  [xiunds  ; 
to-dav,  there  are  i,6<io  miles  open  for  faffic,  and  the  capital  is 
22  millions.  It  has  paid  a  regular  <lividend  of  7  per  cent,  or 
over  to  its  shareholders,  almost  all  of  whom  are  in  Great 
Britain,  and  to  British  manufacturers  it  has  frequently  proved  <! 
sort  of  minor  Providence.  Since  June  last,  in  addition  to  rail- 
wav  stores  of  every  description,  it  has  purchased  rolling  stock 
worth  over  three-quarters  of  a  million,  practicalK-  every  penny  of 
which  has  found  its  way  into  the  pocket  of  the  British  work- 
man." Eighteen  months  ago  Sir.  Faithfull  formed  the 
.\rgentine  Club,  probably  the  most  successful  club  launched  -n 
London. 
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RAILWAY  NOTES. 


The  rrcpnscd  Crumarly  Hailway — The  dircotors  of  the  High- 
Imd  Kiihv.iv  fonipanv  li.'id  an  inli-rvicw  wkh  the  Treasury 
.Vlk-ials  na-.tllv  rejiardin.U  the  prcjected  lij^hl  railway 
a:  Croi;iarly  I'irlh  in  coniuclidii  with  the  projected  naval 
<level<>pa'.eiiN. 

The  Proposed  Vienna  lilcclric  Underground  Railway— In  vii  \s  ol 
Ih,-  I'r.neh  i-vndicate  whieh  is  eoin|;rtinf^  for  ihv  linaneini^  ol 
Ihis  project  presentin}^  an  offer  lor  acceptance  in  May  next,  thr 
Vienna  hanks  and  electrical  companies  haw  decidrd  to  jir.paiv 
a  j,'eiieral  scheme  also. 

London  Ticket  Collection  on  the  S.W.R — I'assenijjers  in  tiaiiiv 
<riterini,'  the  new  South  Station  at  Waterloo  duriiif,^  Ihe  busy 
portioirof  th<-  morninj,'  now  have  their  tickets  collected  as  ilicy 
leave  the  platforms,  inst<-ad  of  at  V.iiixhall,  thii-  ellectni-  .i 
savinji  of  three  minutes  ])er  train. 

Canadian  Northern  Railway  and  Umij^rant  Traffic — After  faihni; 
to  secure  two  suitable  ste.-miers  by  ptircha've  to  provi<le  a  weekly 
omif,'rant  servic<-  from  Avonmouth  to  ("anad.a,  the  Canadian 
Norlherr.  K.ailwav  Co.  are  nc<,'otiatini,'  for  the  charter  of  .i 
sin^'le  vessel.  The  emif,'rati<m  orsranis.alion  of  tlu'  company 
in  final   Hritain  proved  very  sucee~.sful  last  year. 

The  Repair  of  !..  and  S.  W.  Stations.— Keolvin.!.;  to  ,i  deputation 
(mm  the  Town  Council  who  ur-i  d  the  d.sir.ibility  of  improving; 
Ihe  approaches  to  thi-  raihv.iv  st.ation  at  Richmond,  with  -.pecial 
r«-fereno<-  to  ;i  i)lan  drawn  ui>  bv  the  Town  .Xdvancemeiil 
Association.  Mr.  Walker,  the  !j;eneral  manager,  staled  th.it 
the  dinrlors  were  considering  the  question  of  repairs  to  stations, 
and   would  consider  the  points  raised  by  the  deputation. 

A  Birmingham  Improvement In  order  to  facilitate  trallic  work- 
ing, improvements  are  being  made  on  the  London  and  North 
Western  Railway  at  New  Street  and  Monument  Lane,  Birming- 
ham, a  through' line  for  e.vpress  traffic  being  brought  into  use 
at  ithe  latter  station.  This  will  permit  fast  trains  to  pass  .it 
Monument  Lane  locals  which  have,  slopped  there  for  tickel- 
laking,  an  operation  which  occupies  con-idenibl.-  time  .it 
preseni. 

Southend  and  the  Midland  Railway  Bill.— The  Hill  lor  lb'-  pur- 
chase of  th.-  London.  Tilbury  and  Southend  Raihvay  1>\  thr 
.Midland  Company  is  to  be  ojjposed  by  the  Southmd  lowii 
Council,  in  order 'to  insure  as  bar  ;is  possible  ih.at  thr  rat.-  at 
jiresent  charged,  jjarticularly  Ihosr  in  n-pect  ol  sia-oii  and 
excursion  tickets,  should  no'l  br  inerr.us.  ,1,  and  that  adequale 
facilities  should  be  provid.d  .and  niainl.iiiud  imi  and  in  connec- 
tion with  the  r.iilway. 

The  British  Thomson-Houston  Company.  Ltd.,  notify  thai,  owing 
to  the  increase  in  the  co-t  of  r.iw  matrri.il,  it  has  become  neces- 
sarv  for  them  to  increase  their  selling  prices,  .and  this  will  be 
i-ffected  bv  reducing  the  discounts  hitherto  .applii'd  on  their 
st.andard  lists.  .\  liew  index,  giving  particulars  of  price  lists 
and  the  discounts,  will  be  distributed  shortly.  In  the  .m(>anlimo 
the  he.ad  .and  branch  olTice-  of  the  coini>any  will  be  glad  to  quote 
speci.illv  on  .application. 

Railway  Classes  at  the  London  School  of  Hcnnoniics.  Mr.  11.  .\. 
W.ilk<-r,  general  manager  of  (lie  London  and  South  Western 
R.ailw.iv,  h.is  accepte<l  election  .a-,  .a  member  of  the  Court  of 
(lovirnors  of  the  Lon<lon  School  of  Lconomics  and  I'olitic.il 
Sci<'n<e.  Mr.  W.ilker  will  .also  be  a  member  of  the  .\dvisory 
Commillee  on  r.iilwav  subjects.  The  Midland  Railw.ay  has 
decided  to  p.irticipale  in  ihe  .--cheme  of  education  for  railw.ay 
men  established  ;it  the  London  School  of  Economics  and  Political 
Science,  and  .irrang^oments  hnve  been  made  for  the  ndmission 
of  Tiftv  members  of  the  r.aihvny  staff. 

High  Rating  ol  English  Compared  with  Scotch  Railways — TIk- 
gro-s  reciipiN  of  ihe  ( ire. a  I  Wislern  R.iilw.iy  in  1910  wire 
slightly  Larger  th.in  tho.^-  of  .all  the  Scotch  lines;  but  where.as 
the  lallir  p.iid  /.'.?5''^''>75  f'""  rates  and  taxes,  the  (ireat  Western 
expended  uiuler  this  he.ading  no  less  than  ;£^665,33o.  The  <lis- 
proiMirlion.ite  extent  to  which  Knglish  lines  are  h,indicap])ed 
is  siH'ii  Irom  the  f;icl  that  the  perceiit.ige  of  rales  and  t.i\<s 
lo  gross  ri-c-eipis  is  4.33  in  ICngland  and  W.ales,  against  ;  74 
in     Scoll.inil     ,ind    3.07    in     Ireland. — drcat     U'cslcrn     lutilwav 

^l.l,^azi<u■. 

Escalators  on  the  London  Underground  Railways — .\s  tli<>  result 
of  s|Mcial  .attention  recently  given  to  the  lift  service  at  the 
busiest  stations  of  the  London  Cndergrovind  Kleclric  R.iihvay, 
Mr.  Carter,  assistant  m.an.aging  director,  announces  that  the 
tr.iflic  al  Oxford  Circus  station  in  [xirticular  is  rapidly  becoming 
lo"  grr.it  for  lifts,  .and  Ih.il  two  moving  staircases  will  probably 
li'  installed.  It  has  Ix-en  de<ideid  to  construct  one  in  the  new 
station  .at  I'addingloti,  .and  others  between  the  terminus  of  the 
Hamp^ttad  line  <xtension  from  Ch.aring  Cross  to  ihe  District 
K.iihv.iv  .at  the  Charing  Cros-  st.ation  on  the   Lmb.ankmtnt. 


BRITISH  AND  IRISH   RAILWAY  DIVIDENDS. 

The  following  t.able  shows  the  last  dividends  on  the  ordinary- 
stock,  unless  otherwise  stated,  of  the  leading  English,  Irish, 
and  Scotch  railways. 

Second  Half,  1910.  Ij    Second  Half,  1911 


Name  of 
Company. 


Ibrouglit  !   p.c.  per 


Balance  | 
carried 
I     out. 


Balance 

Rate 

brought 

p.c.  per 

in. 

annum. 

Barry £L807  :.  6     ..£2,254 

Belfast  &  Co.  Down  3,274  ..  7     ..66,4(50 

Brecon  &  Merthyr  1,134  ..4     ..   1,385 

Caledonian  (def.)  ..  18,152  ..     i       11,734 

Cambrian    5,334  ..  2Jg..  r6,871 

Cardiff     5,876  ..3     ..  3,791 

Central  London 40,079  ..  3       £33,645 

City  and  S.  London  1,634  ..   If  ..dl,788 

Cork  Bandon  &  S.C.  2,289  . .  2     .  ./3,546 

Dublin  and  S.E.   ..  6,226  ..   li    gI3,973 

Fiuness   1,523  ..  2i  ..  3,170 

Glas.  &  S.  W.  (def.)  9,330  . .  2|  .  .s9,830 

Great  Central     16,600  ..  ix  .  ./8,500 

Great  Eastern    20,198   , 

Great  Northern 7!t,9C4 

G-N.  (Ireland)    ....  38,400 

G.N.  of  Scot,  (def.)  5,504  , 

Gt.  S.  &  Western  33,419  . 

Great  Western 96,902  , 

Highland     7,128  , 

Hvdl  and  Barnsley  20,238  . 

Isle  of  Wight  (def.)  204  , 

Lanes,  and  Yorka.  23,044  , 

Liverpool  Over 5,917  . 

Lond.B.&S.C.  (def.)  25,469 

L.  C.  &D.  (Istpref.)i     4,768  . 

London  &  N.  West.  100,000 

London  %  S.W i  32,009 

Lond.  Tilbury  &  S.  2,249 

Maryport  and  Carl.  '      1,313 

Metropolitan 6,044 

Met.  Dist 8,527 

Midland  (deterred)  36,123 

Mid.  Great  Western  5,392 

North  British  (def.)  27,856 

Noith  Eastern 85,476 

North  London   6,300 

North  Staffordshire  10,952  ..  5     ..10,682 

Port  Talbot    ,     1,239  ..4     ..   1,719 

Rhymney    7,657  . .  9i  . .  7,282 

South  Eastern  ....  20,420  ..  6     ..10,861 

Stratford  &  Mid.. J  un.  '        756   ..  2^   ..      606 

Taff  Vale    28,155  ..  4     ..27,867 

Vale  of  Glamorgan  [       475  ..  4fi,..      486 


4*7/100,681 
,  2i  m85,163 
6i  ..51,100 
1  .  .15,500 
5i  n60,396 
7i  114,791 
2i  j(  11,266 
4i  ..12,773 
4  ..  — 
5 
l.i- 
41 

a 


39,381 
4,246 
38,200 
71,907 
7i  i«'118,662 
8i  '35,142 
.  3,900 
.  1,913 
.C9,499 
.A-2,020 
101,569 
C  19,500 
/25,067 
103,970 
.  06,142 


£628  . 

3,380  ., 

1,691 

21,000 

6,182   . 

1,142  ., 

30,655  ., 

2,798  .. 

2,402  . 

7,128  .. 

I    1,037  .  . 

10,627 

35,000  ., 

18,000   .. 

120,927   . 

38,700  .. 

6,234 

36,144  ., 

120,400  . 

8,082 

25,569   . 

261   .. 

25,400  . 

4,665  . 

,  28,480  . 

2,577  . 

141,000  . 

'  35,587  . 

I     5,409  . 

'     1,207  . 

4,000   . 

:  -14,200   . 

:  41,879  . 

''     6,661    . 

28,500 

106,092  . 

7,990  . 

11,038   . 

1,481   . 

[    6,874  . 

21,400  - 

597  • 

16,405  • 

491    • 


2,885 
^>6,345^ 


H912 

834 

,  026,152 

/2,814: 

.    C3,550 

<il2,236 

3,604 


jm . .  10,000 
4>..elll,868 
2|../127,701 
6   ..     49,025 


5-1.  . 


41.. 

1  .  . 

5  ., 

2  .. 

4.V.. 


If" 

2p.. 

3' 


.  6  . 
.  9  . 
.  6J-. 
2i". 
.  4  . 


52,603 
123,712 

516,849 

1,644 

/t37,487 

4,763 

38,548 

87,058 

n00,281 

^35,288 

14,255 

1,399 

J9,218 

.  g2,077 

.y  109, 102 

.  219,444 

.7U21,582 
.  (76,831 
.  10,590 
.  3,274 
.  6.108 
.  10,695 

515 
3,6&3 

502 


«c 


.i5.< 


EltENCES  FOR    I9IO. 

and    ;6*5.o.oo    to    permanent    way    renewals. 

Ulcr  placing  ;iJio,ooo  to  electrical  renewals 

d  After    placing    ;^i,5oo    to    renewals    fund.        e  After 

/  After     placing     ;£Ji,ooo     to      locomotive     renewals. 

to    suspense    account    and    ;£^5oo    to    general    insurance. 

>  marine  insurance  fund  and  ;£.r5,ooo  to  cottages  for  staff. 

oli.iated    preference    slocks.    ;  After    placing    ;£J'io,ooo    to 

int.     k  After   placing  ;(^IO,000   10   reserve.     I  After   placing 

to  steamboat  renewals,     m  .Alter  placing  ;^'20,coo  to 

ngency    fund.    «  .After   placing    ;^3o,oi 


a  .After    placing    ..^6,265    to 
h  .After    placing    ^'15,600    to    re; 
and     dcprcci.ilion    "fund, 
pL.cing     ^'lu.ooo      rese 
f!  .Alter    placing    ;£3,oo 
/,  Alter  placing   £,o,co( 
i  Kull    dividends    on    c 
Mc.unsliip   in,urance   ac 
i...>r,.,x..j  to  n-sirve  and  £:s 
■  ■         lewals    and    £,s 


After  placing  £$ 
icral  reserve,  q  Interest  c 
es.  r  After  placing  ;^7,i 
TVC  for  renewals.  (  After  placing  £t 
reserve  for  Metliil  Dock.  «  After 
■J  ;^2,noo  10  plant  renewal  account,  j 
anent   wav  renewal  fund,     x  On  the  if 


p  After  placing 
and  2j  per  cent. 
s  After  placing 
,000  to  reserve  for  renewals 
placing  ;^2,ooo  to  general 
£0j2()5  to  reserve  fund  and 
ig  4  per  cent.  pref. 


«  After  pl.-icing  ;^,s,ooo  to  re-serve.  b  After  placing  ;^l,ooo  to  rolling  stock 
renewal  account  and  .£"5,000  to  general  reserve  fund.  c  After  placing  ;C820 
10  locomotive  renewals  and  ;f250  to  reserve.  d  After  placing  ;^3.ooo  lo  worked 
lines  suspense  account  and  ;^.soo  to  general  insurance  reserve,  e  After  placing 
;£'io,ooo  10  marine  insurance  "fund  and  ;^5,ooo  for  cottages  for  staff.  /  After 
placing  jCl.S'a  lo  renewal  fund,  g  After  placing  ;£;io,ooo  to  reserve  for  renewals. 
h  After  pl.acing  ;C25,ooo  10  reserve  fund.  i  After  placing  ;{;2,ooo  to  the  reserve 
fund.  ;  After  placing  ;^5,ooo  to  the  electrical  renewals  and  depreciation  fund. 
k  After  placing  £tct,om  to  reserve  and  £20,000  to  steamboat  depreciation  and 
renewals.  I  After  placing  j^20.ooo  to  special  renewals  and  ^"25,000  to  contingency 
fund.       m  On    the    l8<)4    5    per   cent.    pref.        n  After   placing   ;^so,ooo    to   special 


After  placing  £2.250  to  renewal 
general  reserve,  r  After  making  special  allocation  tot 
to  renewal  nnd  continpehcy  fund,  t  £ir»0,000  to  gen 
engine  renewal,  v  Intcreet  on  A,  B.  and  C  debentii 
D  debentures. 


md    pref. 


q  £$<" 
000.  s  £5.000 
e.  u  £\.Tm  to 
1   per  cent,  on 


February  17,  1912.] 


THE     RAIT, WAV    M'IMF.S. 


RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Btrrj,  Ord 

Do.    Pre(.  Con7.  Ord.  (4%)  ., 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    fret.  Conv.  Ord.  (8%)  . 

Do.    Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  CaplUI,  No.  1 . 

Do.    Coast  Cons.  Ord 

Cardllf,  Pret.  Ord.,  1896  (1%)  . 


Clobino  Pbiobs. 


Do.    Def. 


City  &  Boulb  London,  Cons.  Ord... 

East  London,  Cons 

Fnmeas,  Con.  Ord 

Olasgow  and  S.  Western  Pre/.  Ord. 

Do.     Dtf.  Ord 

Great  Ctiitral,  Prcf.  Ord.  (6%)    ... 

Do.    Def.  Ord 

Great  Ea.«lem,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  A  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Torks.  Cons.  Ord | 


Yosteiday, 
144       149 


1'8 

21: 


4412 

28if 

6412 

59 

20 

9118 

5Q58 


Las  t  week. 
148        153 


Clohino  Pki<:e8. 


61U 
21 14 


72 
85 
62 
28 

7 

40 
56 
43I2 


82  iz 

6154 
2112 

133 


64 
29 

7I4 
42 
58 
44I2 
28I4 


92 1« 
66I4 
2712 


931: 
6654 
27^4 


90l8 
50=8 
4818 
134 


54 14 
5154 

141 


t4l2       fa4l2        £512 


Lond.  Brighton  &  B.  Coast,  Ord. 

Do.    Pref.  (6%)  

Do.    Def 

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbil.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 


Yesterday. 
114      lie 


Do.     Def. 


Lond.  Tilbury  •£  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.  Ord.  (2J%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (8%)    ... 

Do.    Def.  Ord 

N.  Cornwall  (L.4H.)  4%  Pref.  Or.j 

Do.    Def.  Ord 

North  Eastern,  *' Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  A  S.W.  Jan.,  Or.! 
Port  Talbot  liailway  and  Docks  ..., 

Khondda  and  Swansea  Bay 

Bhyniuey,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (1%)  

Do.    Def.  Ord 

Sbeffleld  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (b%)    

Do.     Def 

Stratford  «£  Mid.  June.  Cons.  Ord. 

raff  Vale,  Ord 

Vale  of  Glamorgan,  Ord ' 


127 
IO3I2 
11 '2 


68 

3314 
62  >2 
71'2 

6434 

30'8 
82 


129 
104 
I2l8 

1814 

138 
132 

ei 


118 

131 

10334 
lUs 
17'8 

138 

134 
911: 
44  >4 

150 
6 
48 
68 
3512 
62 '2 
7212 


120 

133 

10914 
12i» 
I8ia 

138>i 

136 
62 12 
4454 

152 
B 


SI 


114 
132 

9SI4 
8l2 

155i 

1445« 

143 

9812 
48l2 
145 
1       21: 

'  63 
I  26I4 
1  6312 
I  73I4 
1  673, 
[     335, 

86 

20 


r  Ago. 
116 
134 
98  5( 
9i8 

15'8 

I4514 

145 

87  It 

49 
147 
3l8 

411: 


1554 

12'i 
178 


Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A 


4% 


Do. 


B 


Do. 

Do. 

Cardiff      

Central  London 

City  and  South  London  Perpetual 
Ea.>t  London  2nd  Charge  A  

Do.    2ndChargeB  

Do.    Srd  Charge  

Do.    4th  Charge  

Do.    E.L.R.  Ist  Debentures 

Do.    WhitechapelExtenaioD    ... 

Forth  Bridge 

Fumess    

Glasgow  and  South  Western    

Great  Central     

Do 


Do. 


Great  Eastern    

Great  North  of  Scotland..., 

Great  Northern 

Great  Northern  (Ireland)  . 
tireat  Western  


Do. 
Do. 


87 
104 
102 

7954 
103 
106 
112 
119 
132 

6712 
103 
107 

79 


8^1  101 

4        99 


B 44  1     92 


Lauca.shire  and  Yorkshire a 

London  and  Biackwall    4i 

I.onduu  and  Greenwich 4 

Lund  ju  Brighton  &  South  Coast...  4 

Do 4i 

London  Chat,  and  Dover  Arb 4j 


Do.  1683 

Do.  1690 

Do.  1699 
Do. 


117 
113 
111 


62 
104 

76 
106 
126 
110 

69 
106 
104 

6034 
106 
1C8 
114 
121 
134 

eel: 

105 
109 
61 


109 
102 
106 
119 
115 
113 
ICC 
ICO 


Debenture  Stocks  Ccontinued). 

North  British „ 3 

N.  Corn.  (Launceston  &  Delabole)  34 

North  Eastern  3 

North  London   44 

North  Staffordshire 3 

Plymouth  Devon  «  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhoudda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 6 

Do 8i 

Do 3" 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  cf  Glamoi'gaa 3 

Whltechapel  and  Bow 4 


101 
101 
102 


30 


ICl 
103 
103 
104 


Preference   Stocks— 

(continued). 


Preference   Stocks. 

DIVIDENDS  CONTIKOENT  ON   THE  PROFITS  OF    EACH 


London  KIcetric   

London  and  North  Western  .... 
London  and  Sooth  Western  A  . 

Do.     Consolidated    

London  Tilbury  and  Southend, 
Metropolitan 

Do.    A     

Metropolitan  District 


Si  I  65 
4         97 

8     ,  6154 

8  I  eoi2 

8     I  8012 

4  105 


6254 
81ir 
811? 
107 


Do. 


Do.    Perpetual  (19C8.6)  

to.    »>jlorLien   

Midland  

Uldlaud  &  S.W.  Junction  A.. 

Do.    B 


00 

102 

6Vir 

68I2 

63 

65 

Do.    C. 


Alei.  Docks,  and  Rail.  44%  1st  Pref.  A      98 
Do.    41%  2ad  Pref.  B 62 

Barry    6%  Pref.  Stock  (1st)    '  124 

Do.    4%  Cons OS 

Do.    4%  Third    96 

Catcdoniun  4%  Cons.  No.  1 loa 

Do.  4%    Do    No.  a I  101 

Do.  6%    1878 I  126 

Do,  4%    1884 ICO 

Do.  4%    1887  Conv icc 

Do.  4%    1902 ,  100 

Do.  4%   1901  Coot 1  loo 

Do.  4%   1900  Conv I  100 

Cambrian  No.  1,  4% 24 

City  and  South  London  6%  1891   1C6 

Do.    6%  18i)6  : 102 

Do.    5%  1901  101 

Do,    6%  1903  101 

Fumess  Consol.  Pref.  4%,  1881 gg 

Do.     4%  Pref.  Stock  A,  1881 92 

Do.     4%  Pref.  Stock  B,  1883 83 

Do.     4%  Pref.  Stock,  1894   (jg 

Do.    4%  Pref.  Stock,  ISM  86 

Glasgow  and  South  Western  4%  101 

Do.    4%Prof.  No.  a 100 

Do.     4%  Pref.  1888    99 

Do.    4%  Pref.  1891    99 

Do.    8%  Pref ,     74 

Great  Central  5%  Perp.  Prof 119 

Do.    4%  Pref :     95 

Do.    6%  Conv.  Pref.  1872    I  115 

Do.    6%  Conv.  Pref.  1874    114 

Do.    6% Conv.  Prcf.  1876   ill 

Do.    6%  Conv.  Pref.  1879    110 

Do.    6%  Conv,  Pref.  1881    106 

Do.    4%  Pref.  1389    !     62 

Do.     4%  Pref.  1891    I      74 

Do.     6%  Prcf.  1894    ,      gl 

Great  Eastern  Cons.  4%  Pref 100 

Do.     84%  1890    66 

Do.     8j%1893     86 

Great  North  of  Scotland  A  4%  97 

Do.  B,  4%    £6 

Great  Northern  4%  Perp.  Pref 102 

Do.    8%  Pref.  Stock  1896    761: 

Do.    8%  Prcf.  Stock  1898    761: 

Do.    8%  Pref.  Stock  1899    76 

Do.  8%  Pref.  1801  76 


104 
103 
12d 
102 
102 
102 
102 
102 
26 
108 
104 
103 
103 


103 
102 
101 
101 


117 
116 
113 
112 

K9 


104 
771: 
771: 


1  rtf.  Stock  1897 

Ml..     :H-;j  I'rcf.  Stock  1898   

Hull  andBarnsley  34%  Pref.  1899    

Do.     4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  8%  Pref. ... 

Do.    4%  Pref.  1903    

Do.    4%  Pref.  1908  

London  Brighton,  etc..  Cons.  5% 

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.     44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  dt  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  A  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref .  1884    

Do.    84%  Pref 

Lond.  Tilb.  ft  Southend  Cons.  4%  Pref. 

Do.     4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.       34%  A  Pref 

Do.    34%  Conv.  Prcf 

Metropolitan  District  Exten.  Pref.  6%.., 

Do.    Assent.  Exten.  Prcf 

Midland  2A%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  .. 

Do.     1865  Prcf.  0%    

Do.     Conv.  6%  Pref.  1674    

Do.    44%  Pref.  1875 

Do.     44^  Conv.  Pref.  1876 


130 
104 
114 


97 

92 

7634 
lOl 
101 
127 
126 

801: 

70 

81 
107 
106 
103 
102 


132 

106 
116 


99 

94 

7734 
103 
103 
129 
128 

8312 

72 

83 
109 
108 
105 
104 


6%  Conv.  Pref.  1879 

Do.    4%  Conv.  Pref.  1884    

Do.     4%  Conv.  Pref.  1888    

Do.     4%  Conv.  Prcf.  ISSO   

Do.     4%  Conv.  Pref.  1892    

Do.     4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.     4%  Conv.  Pref.  1904    

Do.    4%  Prof.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Ccns.  18G6 

Do.     44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44% 

Port  Talbot  4%  Pref 

Rhondda  and  S«ansea  Bay  5%  Pref. 

Rhymney  4%  Com 

Sheffield  District  5%  Prcf.  £10  Share 
South  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.    4%  1891  

Do.    84% 

Do.    8% 

Do.     4%  Prel.  1900    

Do.    4%  Conv.  Pref.  1908  

Taff  Vale  4%  Pref 


101 
114 
126 
123 
113 
113 
125 
101 
101 
101 
101 
101 
101 
101 

99 
103 
116 
109 

75 
109 
9I4 

12I4 

98 

81: 

113 

124 


103 
116 
128 
127 
115 
115 
127 
103 
103 
103 
103 
103 
103 
103 
101 
105 
118 
111 
77 
112 
934 

1254 

100 
9 
115 
126 
101 


101 
104 
100 


Underground  Elec.  Rys.  of  London 

44%  Bonds  of  19JJ 

6%  Income  Bonds  1948 


20:; 


THE    RAILWAY  TIMES. 


[February  17,  1912. 


RAILWAY^TOCK   AND   SHARE    LIST. 


CtOSlNO  Pkices. 


AlbeiM  .".y.  &  Irriftation,  C«p.  8tk. 
AJKoniaCfD.*  Hmin.m  Bay  IbLMWa 
Atlantic  4  N.W.  6%  Guar,  let  Mt. 

Belra,  4*%  Mt.  Deb.  Iia« 

Do.  6%  Income  I'eb.  8tk. 
Boflalo  4  Lake  Huron,  Orel.  .. 
CIgry.  4  Edmntn.,  4%  ConB.  Debs, 
Canada  Atlantic,  4%  Cons.  let.  Mt 
Canadian  N.  Ontario,  84%  Mt.  Dbe 
Canadian  N.  Quebec,  4%  I'erp.  Bbs 
Canedian  Nor.,  4%,  l«t  lit.  Debs..., 

Canadian  Pacific 

Do.    4%  Non-Cum.  Pre( 

Central  Ontario,  6%  Ist  Mort 

Dawson  Gr.KorkB4  8tewartBi»er6% 

Dcmerara,  Ordinary  Stock  

Do.     7%  Perp.  Prct.  Stk 

Do.    4%  Extension  Prtf 

Dominion  Atlantic  4%  Ist  l>eli.  Slli 
Duluth,  Winn.  &  Pa-.   4%  Ist  Mt. 

Emu  Bay  4  Mount  liischofl   

Kniu  Hay  5%  M  Mt.  Dcba 

Grand  Trunk  I'ac.  Branch  4  %  His. 
Grand  Trunk  Pacific,  let  Mt.  Bds, 
Grand  Trunk  of  Canada,  Cons.  Stk, 

1)„.    Guar.  4%  Stk 

1),,.  il.,.       .-icrili  fully  luud.. 

Do     6%  iBt  Pref.  Stk.  Non-Cum 
""    2nd 


Do. 


,3rd 


do.. 


£8        100      1     98        100 


81 


81 


2458        24'8    ;      2468        24'8 


1 

logij 

9812 
5412 

111 

lOl'! 

103 


Manitoba  S.W.  Col.  6%  1st  Mt.  Db 

MasnonalanU  Ist  Mort.  6%  Debs. .. 

Do.  6%  Guar.   Mt.    Debs, 

Mldlando(W.A.,C<J(,Cum. Income  Db 

Kakunp  4  Slocan,4%  Bds 97 

Nalal-iiululand,  3%  1st  Mt.  Debs....-  75 

New  Brunswick,  6%  Ist  Mt.  Debs.  UO 

^^»•Capc  Cent.,  4%  Cons.  IstMort.  92 

Ontario  4  Quebec,  0%  Capital  Stk.  147 

Qn'Appelle,  Long  Lake,  4  Ssktcwn.  94 

Quebec  4  Lake  St.  John, Ist  Mt.Bds.  61 

Quebec  Central,  Capital  Stk 2612 

Do.     4%  Deb.  Stk.  Bed 99 

Do      8%  2nd  Deb.  Stk.  Bed.  ...  84 

Do.    7%  Income   Bonds,  Red.  124 

Bhodcsia,  6%  1st.  Mt.  Debs 104 

Do.        4%  Ist  Mt.  Debs 91 

Bl.  Lwncc.  4  Ottawa,  4%  IstMt.Bda.  99 

BhBwp.  4  Okngn.,  4%  1st  Ml  Bd«.  91 

lemiscouata,  5%  Prior  Lien  Dds....^  100 

Tcmiscouata  By.  Pd.-Bllrs.  Com....  30 

Tor.  Orey4Bru::a,4%lst.  Mt.  Bds  S9 

White  Vts»  and  Yukon 2 


93 


112 

10312 
105 


S41c 
111 
101 
10212 


93 


113 

103 
10412 


5434 
112 
101 
102 


100 

9412 
434 

87 
101 

8212 

26I4 


55I4 
114 
103 
104 


Argentine  N,E.,  Stock ,  -   . 

Argentine  Transamline,  7%  Cm.  PL  I  I ''2 

Arica  4  Tacna,  Shares •■•■•—•  ,  „„ 

Bahla-BlancoAN.W.,  Gnar.Stk....  80 

Do.                4J%  Guar.  Stk 101 

Bilbao  Eiver  4  Cantabrian,  Ord.  ...  a 

Bolivar,  6%  Pref f'. 

Brazil  Great  Southern,  7%  PreL  ...  I  O' 

Brazil  North  East  6%  1st  Debs.  ...  '  3/^ 
Brazil  Ci 


Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  5%  Ist  PreL  Stk.   Cum. 

Buenos  Ayres  Cent.,44%  1st  Mt.Dbs.  ,  9b 

Buenos  Ayres  Gt.Southern  Ord.  Stk.  1241 

Do.           4%  Extension  Shares...  1  11' 

Do.            5%  Pref.  Stock ^  117 

Buenos  Ayres  Midland  5  %  Pref....  1  °j 

Buenos  Ayres  Western,  Ord.Stk. ...  131 

Do.               6%  Pref 11- 

Cartagena  (CImbia.)  6%  1st Mt.Dbs  /O 

Central  Argentine  Cons.  Ord.  Stk.     1  lUo 

Do.     Deterred  Stk |  9= 

Central  Uruguay  Eastn.  Ertn 8/8 

Do.  6%  Pref.  Shares  ., 

Central  Uroguay  Northern  Extn 
Cen.  Uruguayof  Montevideo, Or.  Sk, 


111 


934 
7l2 

9412 


108 
116 

551? 

1812 


113 

97 12 
125I2 

12ie 
118 


Chilian  Transandine,  [,%  Debs I     93 

Columbian  National,  6%  Ist  Mt.Dbs.  I     84 
ColumbianNat.CuBtom.Gtd.6%Dbs.  |      74 

Columbian  Northern,  6%  Debs i     81 

Cie.F.desC.deF.delaPvce.deSnta.Fe  i      74 
Cordoba4Kosario,6%lstPf.  Stk....  I  107 

Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  5%  Cm.  1st  Pref.  Stk. 

Do.    6%  Non-Cum   2nd      Do. 
Crdba.Cen.  B.  Ayres  Extn.  6%  Dbs. 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-cum. 
Cuban  Central,  Ord 

Do.  6*%  Pref 

Ciicuta,  6%  1st  Mort.  Debs 

Dorado  Extension  

Egyptian  Delta,  6^%  Cm.  Pf.  Shares 


102 


96 


American  Railways. 


44 


Alab.  Ot.  Southern,  Ord.  Shares  ... 

Do.  PreL  Shares 

Alat.N.  Orl.  Tb  4  Pac.  C%  "A"  PId. 

Do.  "  B  "  Deferred 

Atchison,  Top(ka  &  Santa  Fe  Com.  ICblj 

Do.        6%  KonCum.  PreL    106 
Allan,  lav  Lea"cd  LSnea  Rental  Trst.    107 12 


'16 


Baltiuiuic  4  Ohio,  Common  

Do.         4%  Non-Cu.-n.  Pfd. 

Chesapeake  4  Ohio,  Common    

Chicago  Gt.Westeni, Com.  Stk. Crts. 


Ch'Mgo,  Mllwaukec4  Sl.Paul.Cm.    107 


1041Z 
89 


35 


eld.  . 


143 


107 

1C612 

107 

106 

10912 

107 

105 12 

10412 

91 

69 

74 

7  212 

19 

17 

37 

35 

108 

10612 

147 

143 

Cleveland  4  Pittsburgh,  7%  Guar. 

Denver  A  liiu  Grande,  Common    ...  Zl 

Do.     [New  Co.)    do 21 

Do.  f'%  Kon-Cum.  Preld.l  42 

Do.    (New  Co.]    do j  42 

Eric,  Common !  3134 

Do.  4%  NonCum.  Ist  Prefd.  £2l2 

Do.  4';;,    do.    2nd    do 42 

finat  Norlhiin  IL.S.A.)  Prefd.    ...  133 
Illinois  Central,  Common 

Do.  Leased  Lines,  4% 

har«a»  City  Sontheni,  Common   ... 

lx)umllle  and  Nashville 

Mlnnca.St.Paul4S.  St.Marie,Com 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Slk  Cts 

Missouri  Kansas 4  Texas,  Common!  2712 

Do.       Non-Cum.  4%  Prefd.  ...  66 

Mobile  *  Birmlngliaro,  Prefd -,0 

Natl,  of  Mexico,  4%  Non.Cum.  Pfd.  '.o 

Do.    5%   Non-Cum.  2nd  Prefd.      JJlj 

New  \Drk  Cent,  and  Hudson  Ri-ier  113 
New  York,  Onl.  4  Western  Com....      J7 

Norfolk  4  Wesf.rn,  Common j  j  ] 

Do.    4%  Non-Cum.  Adj.  Prefd.      91 

Northern  Paeilic,  CapiUl  Stk 12OI2 


tgyptiau  i.'eutt,ug-/o  *^"..  i  »•  .j"»ito  - 

EntreEios,  Ord.  Stock 78 

Do.        6%  1st  Pref.  Stock  103 

Grand  Russian,  4%  Nicolas  Bds.  ...  86 

G.N.  Cent.  Colombia  5i%  Mt.  Bds.  I     61 

Great  West,  of  Brazil,  Ord '     10 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ey.Co.  6%  Bds, 


71 

107 

101 

9I8 

10 

734 
95I2 
95 
86 


4I8 
IOI4 
ICO 


Last 
47 

week,  ; 
49 

A  yea 

35 

104 

106 

102 

157 

159 

140 

107 

109 

104 

838 

858 

458 

106 

108 

113 

115 

110 

53 

54 

45'2 

17I2 

1812 

III4 

334 

4I4 

334 

90 

92 

100 

102 

99 

9 

9l2  1 

2552 

2'32 

2I32 

6>2 

7      1 

5I4 

97 

99      1 

92 

77I4 

78I4 

99 

100 

111 

113 

108 

9612 

9712  1 

9612 

124 

125      1 

119 

1134 

12 

117 

118 

iiy 

he 

"16 

68 

131'2 

132'i 

124 

113, 

70 

12I4 
71 

1134 
7512 

106 

47| 
103 
112 
4612 
1134 
4I4 
93 
101 
10 

2332 
534 


125 

I2I4 
76l2 


9S4 

7l8 

9412 


107 
101 
834   i 
10 


108 

10812 

106 

107 

107 

109 

107 

108 

SO 

9!> 

eeir 

89 

22 

24 

47 

51 

IfRi? 

I29l2 

150 

155 

Intcroc.  ofMexico(AcplootoVeraCz.) 

Italian,  3%  BIy,  Bonds 

Kansal,  4J%  Ist  Mort.  Debs.  Red.... . 

La  Gualia  A  Caracas    

Lmbrg.-Cemwitz-Jassy,  Guar.5%... 
L°opoldlna  Ord.  Stock   

Do.  5*%  Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        Ist  Pref.  8%  do 

Do.        2nd  do.    e%  do 

Mexican  Eastern  6%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  5%  IftMt.  Bds. 
Midland  L'ruguay,  Ord.  Stock 


67 
96 
8'4 

2214 
77 '2 
10'8 

314 

35 


104 
110 

80 

22 12 


70 
98 

834 
??l4 
7812 

Ills 

3I2 
36 
53 


Mogya 


,  Deb.  Bonds   100, 


139 


149 


13b 
140 
£6'2 


155 
135 
149 


149 
145 


113'2 

45I2 
108 


;tChl';.0r.7'i 


63I2 
167 

eoi« 

24 
49 


Pennsyiv 

Ptttabigh,  K.  Wayii 
Leading,  C,jm.non 
Uock  Island,  Ci  mn 

Do.     Prelerrei 
Bt.  lAjiils  Brldgi,  1st  I'refd.  (i%     ..     118 
Koulhcrn    I'aclllc,  Cum.   Cap.   .Slk.  ,  jiQl? 
bouthcm,  Common  Slk 28>2 

Do.    Vy.  Non-Cum.  Prefd.  blk.      7415 
Union  Pacific,  Comnu>n    16634 

Do.    4%  N.m  turn.  Prefd 95 

Wal.ash,  CiTTimon ,       7 

Do.     I*referred 191^ 

L.S.  Kle 


11912 

12012 

129 

131 

6312 

fc4 

65 

6512 

167 

170 

168 

172 

603, 

81 14 

tOl2 

81 

24 

24 12 

32 

3212 

IMlj 

441: 

1C9 


122 
111 
2912 


182       18212 


ef.  Guar,  6% 
Nassio-OsershmnNew4%lBtMt.Bs.  j     91  a?, 

Nitrate  Ord 14  14l2 

North  East,  of  Uruguay,  Ord 13l£        14 

N.W.  of  Uruguay,  0%  Ist  Pref.  Stk.       58  60 

Northernof  France,  3%  Oblig.  Red.       1534         1634 
Otumin  By.  of  Anatolia,4i%Dbs.    ]    97  99 

Ottoman  (Smyrna  to  AidinT  Ord....  I     18  19 

D-  6%  Cum.  Pref. ,-. 21  22 

Olmn.(Smna.toCBsba.4Ex.)4%B8.       84  87 

Paraguay  Central,  Ord 1       4  4         434 

Paris,  Lyons  4  Med.  Obs.  Red 1     1512       16i2 

Philippine,  1st  Mort. 4%  S.  K.  Gold 
PrieB.Atn6.4Plpnsus.4*%lBtMt.D8. 
Prto.Algre.4N.Hmbg.(Brzl.)7%I'f. 

Puerto  Cabello  4  Valencia  

Rio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

Salvador,  Ord 

Do.        6%  Pref 

San  Panlo  (Brazilian),  Ord.  Stk.  ... 
Do.    5%  Non-Cum.  Pref.  Stk.  ... 

Sauth  Austrian  

South  Italian,  3%  OWigs.  Bed 

S.  Manchurian,  5%  Stg.  Bda.  Bed. 
Swedish  Cll.  4%Perp.  Deb.  Stock.., 

Taltal,  Ord.  Shares    

United  K.  R.  of  Yucatan5%  Mt.  Gd, 
I  Cntd.  0fHavana4EeglaWhscs.0rd 

I       Do.        5%-Cum.  PreL  Stk 

United  of  the  Havana,  5%  Ln.  Red, 
L'ruguay  Northern,  7%  Pref.  Stk.      i      OD 
Vera  Cz.  4  Pc.  iBt  Mt.  n%  Gld.  Bd.        98 
Vera  Cruz  (Mexico),  G%  Cum.  Pref.  7 

Vera  Cruz  Tcrml.  4^%  Dbs.  Red. ...  I  102 
Villa  Maria  6  Rufino,  Guar.  Stk. ...  1  89 
Weal,  of  B.  Ayres.  G%Mt.  Bda.  Bed.   1  108 

Western  of  Havana  \     131 

Zafra  4  Bnelva,  3%  Bonda I        7 


VD 

41a 

94, 

1014 

88 

100 

412 

5 

7I4 

7I4 

7612 

7712 

102 

104 

86 

89 

61 

63 

IOI2 

11 

1134 

12I4 

5612 

571? 

90 

91 

67 

70 

96 

98 

8:4 

834 

22I4 

2314 

77 

78 

lO'a 

U's 

314 

312 

3412 

3512 

5312 

54 

138 

139 

94 

95 

104 

106 

108 

110 

81 

82 

I9l2 

20I2 

100 

102 

27 

2812 

91 

95 

1334 

I4I4 

I3I2 

14 

334 
954 

100 


6i2 
2212 
6718 
11 
3 

314 
52I2 
141 

95I2 
IO3I2 
102 

8634 
1612 

101 
27 
93 


88 
93 

90      i 
95      1 

88 
93 

80 
95 

0 

12 

0 

l2 

2i2 

3 

2 

212 

25 

26 

25 

26 

13l2 

I4I4 

13I5 

I4I4 

4I3 

438 

3'8 

4I8 

6ia 

658 

6l8 

638 

216 

218 

213 

215 

114 

116 

114 

116 

4I8 

468 

4I8 

I3I4 

14 

I3I4 

14 

101 

1C2 

100 

101 

91 

93 

93 

95 

7 

7I4 

634 

7 

9712 

93I2 

97 

8512 

86I2 

86 

87 

99I2 

ICOI2 

9812 

99'2 

99 

101 

3tR 

99 
32 

101 
34 

26 
1334 

134 
4I2 

209 

111 
468 
1334 

102 

9712 

6I4 

97I2 

8012 

100 


4I4 
101* 
102 

8l2 

46ie 

9712 

89 

60 

1134 

1212 

54 

93I2 

72 
101 
634 

23I2 

68I2 

III4 
3I4 
3I2 

53 
142 

96 1! 
10418 
103 

8734 

I7I2 
103 

28 1! 

97 

15 


17lz 
100 

2118 

23 

90 
5 

I7I2 

90 

96 
3l2 
3l8 

27 


98       100      j    as 
IOII2    10212  i  lOOl! 


113 

51s 
I4I2 
103 


81 12 
102 
101 


8 

10118 

89 
109 

11^4 
6l8 
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OFFICIAL    TRAFFIC    RETURNS. 


Week    ending   Ktibnury  11 

Total  for  week    

Aggregate  (or  8  weeks 

Mllei*  open    ; 


r»at  North  of  Scotland. 


Inc.  thi8  wcok,  i:43a        Inc.  6  geeVn.    16,282 

Caledonian. 


Week  ending    Ftbruur; 

PMsengore,  etc 

Ooodii,  etc 

Total  Jor  week 

Aggregate  fur  2  weeki* ,., 
UUea  open  


1912. 

£27,400 

55,500 

~  £32.900 

£164,900 

93614 


Dee.   thlB  week.  £2,100     Inc.  2   wecku.  £500 


a  1911. 

426,800 

58.200 

"  £85.000 

£164,000^ 

956  >4 


i'.'  ik  vnduiK  l-'ebruary  10 

1  «s»iMgLTa,  etc 

GoodH,  etc 

Total  lor»e3» £8,400 

Aggregate  for  2  weeks £16,220 

Miles  open   

J^teo^hia  weo^T^lOO 


1912.      I      1911. 
£3,530         £3.600 
4,870  4,900 


Motropolltan. 


Dec.  2  weeks.  £450 


Cambrian. 


^ 


Week  ending  February  1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks 

Miles  open   


1912. 

£1,75S 
2,455 


£4,208 
£26,208 
287 


01911. 
£1.733 
2.585 


Great 

WelHc'^ndil:^ 

Passengers,  etc 

Goods,  etc ][]" 

Total  for  week  

Aggregate  for  6  weeks 
Mlica  open 


■outharn   and 

l''ebruary    9' 


WesterOc 

"  19T2^ 

£10,649 
13.989 

£24,638 
£153,251 
1,1213. 


Dec,  this  week  £110    Dec.  6  i 


Week    ending  February  10 

Total  for  week 

Aggregate  for  6  weeks 

Miles  open   

Dec.  this  week,    £289  TXc. 


£570 

Central  London. 

"1912. 

t5.066 
£30,837 


Oreat    Weetern. 

Week  ending    February   1 1 

Passengers,  etc 

Goods,  etc 


6I4 


1912. 

£96,000 

144.000 

Total  for  week £240,000 


Aggregate  for  6  weeks. 

^iles  open   

l>ec.   this  week,  £1^000 


City  and  South   London. 

Week  ending  February   1 1 


.    --  ,       1912. 

Total  for  week £3,461 

Aggregate  for  6  weeks £20,695 

Miles  open j         7I4 


1911. 

£3,446 

£21,241 


Inc.    this  week,  £15     Deo.  6  weeks.  £546 

Dublin  and  South  Eastern. 


Week  ending  February  1 1 
Passengers,  etc 

Goods,  etc '.'.'.!!'.!!!!!! 

Total  for  week !!"'.'."! 

Aggrei'^ate  for  2  weeka...... 

Milerf  open  

Inc.    this  week,  £192 


Week  ending  February  11 

Passtngers,  etc 

Goods,  etc ["^[ 

Total  fur  week 

Aggregate  for  6  wcekii! 
Miles  open 
Inc.  this  week,    £101 


1912.         ■  1911. 
415,459  j      <1S.410 
1,552  I  1.500 


£17,011    "    ..„,. 

il03;991^|^£l03^ 

79 '4   ■»     !     79I4  1 

6  weeks 


,  £967 
Metropolitan   DUtrlct. 


Week  ending   Februa 

Passengers,  etc 

Goods,  etc 


10 


1912. 


Total  for  week j     £12  658        « 

Aggregate  for  6  weeks  ..'j    i75l910  I      £72,242 

MUes  open  


Midland. 

Week  ending  February  10~i         1912. 

Passengers,  etc «61 ,000 

Goods,  etc i       175,000 

TotaHorwoek i   fZJtj.oOa 

Aggregate   for  6  weeks I  1,439,000 

M£cs  open   |  ~JU4T6'2 

;hi8  week,    £6,000     Inc.  6  weeks,  £  1 5 


< 1911. 

£64,000 

178,0C0 

£242,000 

1.426,000_ 

1,416'! 


Midland   Great  Western   of  Ireland. 


1912.      I  a  1911. 
£4.204         £4,tlO 

3.829  I      _3;751^l 
£8.053  I       £7,841  i 
£15,550  I    £15,613 


492  >4 


Dec.  2  weeks,  £63 


49214 


Week  ending  February  9 

Passengers,  etc 

Goods,  etc '„,', 

Total  for  week 

Aggregate  for  6  weeks 

open 


538 


Dec,   this  week,  £90     Inc.  6  weeks,  £2/5 


Week    ending    February    9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks 

Miles  open   


1912. 

£2.525 
1.705 


11  1911. 
£2.701 
1.695 


Deo,  this  week,  £  1 66      Inc.  6  weeks.  £805 


Furneaa. 


Week  ending  February    11 

Passengers,  etc 

Goods,  etc 

Total  for  week |       £9,952 

AgKTiKnie  t.ir  5  weeks |    £57.106 


1912. 
£1,993 
■  7,959 


Mllv 


1911. 

£1.947 
7.908 


Hull   and   Barnaley. 

Week  ending   Febnmrv  {1     ,       TotTt 

Passengers,  etc. ... 

Goods,  etc 

Total  for  week £12  548 

Aggregate  for  6  weefcs  ...".'.".'     £721226 
Miles  open   "1 5S 


£100       Dec.  6    weeks7£4.715 


North    Britlah. 


Week  ending   February  11     1  lai2. 

Passengers,  etc £25.100 

Goods,  etc ei.gOO  ' 

Tatal  for  week £86,300 

Aggregate  for "2  weeks £1741800 

Miles  open  |  1,5243, 


Lancaahiro  and  Yorkahlre. 


Dec,    this  weeK,  £  1 ,700        Dec.  2    weeks,   £600 
North   Eastern. 


•  1911. 

£25,900 

e^.loo 

i:3a,000 
i^' 175,400 
1,324J4 


I        139 

tk,  £97     Inc.  6  weeks,  £1,391 


Olasgow  and  South  Western. 


Week  ending    Februar' 

Passengers,  etc [ 

Goods,  etc .".[* 

Total  for  week 

Aggregate  for  6  weeks  . 


11 


1912. 

£53,500 

76,730 

£110.230 

1^617,596 

Miles  open    "^597 

jg^li^lweek^faQS      Pec.  6  weeks. 


Week  ending  February 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks  .. 

Miles  open   

Inc.  this  week,  f  1,000 


1912.  (I  1911. 

£11,300       ill, 700 

21,400^  _    20,000 

£32.700       £31,700 
£64,400       £62,200 


:      443*2  44i'2 
Z  weeks,    82,200 

Great  Central. 

nding   Kbiuary    n   ,     "^1912.       |  o  1911. 
Passengers,  etc |     £18,700  |     £19,500 


ry    II 
Goods,  etc '_]    "eO.'oOO 


^      ,  , ,        -g.lOO 

Total  forweek  £7B.700|     £81.600 

A«r,t.atc  for  6  weeks; I  £495,700^1  £490.000 

617  _    I 61612^ 

.l-eeks,    £3.700" 


ek,  £2,900       Inc.  6 

Oraat   Eastern. 


February   1 1 


Goods,  etc ;; 52i000 

Total  forweek £96,000 

Aggregate  for  6  weeks j  £570.800 

Miles  open iToSBilT" 

Dec. 


a  1911. 

£35,749 

73.889 

£  1 09.637 

J:'658,751 

595 '?_ 

^2^,155       " 

London,    Brighton    and    South    Coast. 
Week  ending  February    10^       1912  a  191  1     ^ 

Pas.sengers,etc j     f  32,264        £33,9'94 

'^"o^-  ""= 17,195  17;?oo 

Total  for  week £49.459    ^^KT^nk 

Aggregate  for  6  weeks £522,448     fsloSll 

Mil68^ra^^.„__..„..._^...j 487      ~, ^7 

Dec,  this  week,  £1,925  '  Inc.6  weeks,  £17637 


Week  ending    February  10 

Passengers,  etc ^ 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks 

Miles  open    


I)e 


.this  week,   £1,115      Inc.  5   w^eeka,  £3,77  7 


North  London. 


London 


Weekending   February  10 

Total  for  week    

Aggregate  for  6  weeks 

liles  open 


Inc.    this  week,  i;57S       Inc.  6  weeks,  £4, 185 


London  and    North    Western. 


week,    £3,100     inc.  6   weeks 

(Sroat    Northern. 


Week  ending  February  10 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  6  weeks 

Miles  open 


1912. 
£3P,400 

72,200 
:  11 0,600 
^577,600 
1,008  D 


Dec.  thls^wiek.  ±4,000      Inc.  6  week^  «( 1  ;joc 

Great  Northern  (Ireland), 

Weekending   February  9       ,  1912.       i 

Passengers,  etc £9  530  ' 

'^'>°^^'  otc !|  8,550  ' 

Toul  forweek £18,080    " 

Aggregate  for  6  weeks |  «10O,770 

MUesopeo   

Deo.  Ibis  week,    i:i4 


561 

6   weeks, 


Weekending   February  1 1     j      1912.  ia^ 

Passengers,  etc £100,000  I      £99,000 

Goods,  etc I     186,000  180,000 

Total  forweek     £286.000  £27!),000" 

Aggregate  for  6  weeks 1,665.000  I.-40.00O 

Milesopen    I"  1.963  ^Kyoa 

Inc.    this  week,  £7,000       Inc.  6  we.-ks,  £20.! 


London  and  South  Western. 

Weekending   February  11     1       1912.  1911. 

Passengers,  etc £51,300        £50.500 

Goods,  etc 23,^00  30,300 

Totaltorweek £80.000        £80,800 

Aggregate  for  6  weeks £495,400      £489,300 

Milesopen    I     1,0227,~         l.QZgjTJ 

this  weeK,   tbCO       Inc.  6  weelis,  J6, 100 
London,  Tilbury  and  Southend. 


Week  ending  February    1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week ., 

Aggregate   for  6  weeks 

Miles  open    


1912. 
£3,720 
4,523 


3   1911. 

£3,890 
4,477 


Dec.  this  week,   £119 


Inc 


North    Staffordshire. 


Week  ending   February  11  1912.  a  1911.' 

Passengers,  etc |        £4.300  I        £4,700 

Goods,  etc j  14,6^0  '      j  15,500   | 

Total  for  week £18,930    "£ 20^200 

AggregEte  for  6  weeks I;£114,150  j£l17.820 

Miles  open    1         4526  k  Si6 


Dec,  this  week,  £1,270       Dec.  6  weeks,  £3^670 


Rhymney 


Week  ending  Febr.iar/  1 1 
Passengers,  etc. 
Goods,  etc. 

Total  for  week 

Aggregate  for  6  weeks 

Miles  open    

He.  this  week,  £624 


South    Eastern   and    Chatham. 

Weekending  February  10 

Passengers,  etc 

Goods,  etc 

Total  for  week 


Aggregate  for  6  weeks '    £491.799 

Milesopen 654 

Die.  this  week.    £405       IncT^B  weeks.     £20.531  ' 


TafT  Vala.  m 


Week  ending   February  11 

Passengers,  etc 

Goods,  etc 


Total  for  week   

Aggregate  for  6  weeks.. 
Miles  open   


1912. 
£6,871 

3.003 

19.879 
£63,289 


81 


■  1911. 

£6,893   ! 
3.125^ 
£10.018   1 
£61,139 


Week  ending  February  11         1912. 

Pasaenpen,  etc 1         £3.733 

Goods,  etc j         16.979 

Total  forw««k £20.7|i' 

Aggregate  for  6  weeks  '   £124,649 

Milesopen    12414 


Deo.  this  week,  £130    Inc.  6  weeks,  £2,150 


Inc.   this  week,  £1,328     Inc.  6  weeks,  £9.216 


Notes  akd  Explanations. 
r  Dock  i 
255  miles   Joint  Lines  lO.N.   proportion 


Dock  dues,  etc.,"  In'cluded'.'d  ThJseVirueTlo'Mt'?"  ""'^^^T^'*'"''  Period    last    year    are    adjusted  to  actual  Bgnres.    b  Include*  rp^elpts  of  Vi 


^.K.  nnres   joint  Lines   i(i  v     .,.«„„,.i™,      ,    »     ,    . -    'P"   "'  .'oint    Unes.     «  EicluslTe  of  145}  miles  Joint.    /  F.idasiTc  of  HSi 

Canal  US  mUM        i^Jud„.'  f„?,J^''r'"   ,'    '"'^'^^•■»  'Meipt-   of  the    Waterloo   and   City    Railway.        .  Including  the   reeeint,  of   the    canal 

miles,    i  Includes  etesmboatrecelpU  and  tolls,    m  Penarth  Dock  and  RaUw.y  included,      n  Including  53J  miles  jointly  worked  with  O.C.R. 


of  Glamorgan  Railway. 
les  Joint,  a  Includes 
i  Railway  4ot  mlica, 
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THE     RAILWAY    TIMES. 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRLSH  RAILWAYS.   &c. 


Latest  Earnings  Beported. 


1311-12.1910-11.   Wk.  or  Month.;    1912. 


Beitist  &  C'.  O-  tW 
Breo.M.  «  Mtr.  61 
Clc»tor  &  Work  293 
Coflk.  Kt=.  4  I'-  804 
CorkB.4  S.C.  ...  93J 
Ck.  BTck.al-....      16 

E»»l  I..oDilun 6H 

O.N.  andCitj-  ..         84 

laloot  ll«n  *Si 

Islcot  Wiaht  ...  Hi 
lulo  of  W.  Cent.  913 
Liverpool    Over.       6j 

Mane.  Canal IK 

M'port  &  Car.  ... 

Mersey   

Mill.  4  S.W.  Jn. 
Neath  &  Brecon 

Port  Talbot    

Khon.  4   S.  Bay 
Stratford  4  M.  J. 


^:i 

^ir 

60 

60 

40 

40 

86i 

86i 

81 

67i 

67* 

Feliruary  y 

£2,-in 

February  11 

9.3S0 

February  11 

1,242 

February  10 

561 

February  9 

February  9 

November. 

3,250 

February  10 

1,719 

February  10 

February  10 

409 

February  10 

658 

February  11 

1,462 

.January. 

80,719 

February  10 

1,97^ 

February  10 

2,021 

February  11 

1,506 

February  11 

1.692 

February  11 

3,029 

February  1 1 

2,359 

February  11 

850 

-3,23S 
-299 

+  38 


Aggregate  to  date. 


1912.      Inc.ordec. 


jei4,ai9 
13.716 

7,290 
3,212 
9,150 
1,720 
16,140 
10,313 
2,247 
2,685 
4,066  I 
8,911  j 
86,719 
11.775 
12,555 
9,209 
10,145 
17,699 
14,952  1 
4,658  I 


4-43 

-71 

-1,300 

4-064 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Railway. 


191112  laliMi  Wk 


Latest  Eamlntrt  Reported. 
.  or  llontn.      laU-l'J.  llnc.oi 


Agjp-egate  to  Date. 


dec. II    1911-12 


I    1,659 
:    1.811 

)    3,981 

,  ;a,29< 


Alooy  4  Q»nd.  i        83 

Algeolras ■       "0 

Ang.-Ch.  Nit.    a        70 
Antol.  4Bol....a      769 

Arg.N.E u       665 

Arg.  Tranb.    ...a       HI 
Aaaam-Bongal   e       790 

Bani    r       "b 

Ben.  4  N.W.  ...e    1,»5J 
Beng.  Dooare  ..e        36) 

Eitonslona  ...<  117 
Bengal  Nas.  ..c  2.191 
Bil.  BiT.  4  €....<!         15 

Bolivar t       110 

Bomb.  B.  4C.I.e   2,756 

Brazil '       — 

Braz.  Ot.  Sn.  ...-f  HO 
Brazil.  S.E....  <l  43t) 
B.  A.  4  Pac.  ...»  8,303 
B.  Ay.  Cent.  ...l  165 
B.A.  En.  48.C.a 
B.  Ay.  Ot.  8.  ..a 
B  A.  Midland  a 
B.  Ay.  West.  ...a 

Btirraa -..e 

Can  North, 
Can.  Pacldo 

Cartagena a 

Con.  Argentine" 
Central  Uru?...." 

East  Eiteu.   a 

North  En.  ...o 

West  Ellen,  a 

CWIiagoe o 

Cordoba  Cent,  a 
•Cent.  N.  SbC.  " 

is.  Ay.Elten.a 
Cord.  4  Uoi.  ...o 

Coala  Rica a 

Cuban  Central  a 
Del.  t'm.  4  K.  c 
tDencrara   ..  .,>> 

WeitCoast..6 
Detroit  l-nli....?' 
Dom.  Atianue  li 
Dotada  Exl.-n.  a 
Eul  Indian  ...  r 
Egypt,  Delta      a 

Emu  Bay a 

Entre  Rloq a 

O.Tk.  of  Canada 

Main  Line  ...a 

Canada   All.  a 

O.  T.  Wcit    .1 

bet.U.U.4M.a 

Total    a 

;0l.  Ind.Pen.  ..0 
O.  H  i>(  Spain  i 
U.W.alUraz.  a 
Quay.  iX  gullo  / 
11. U.  Nizam's    c 

llydor.  Ood.  c 
(Inter,  of  Mel.  t 
La  O.  4  Ci.-.  ...a 
Loopoldina  ..  ..a 
Mad.  4  8.  Mah.r 


21,000 
31,575 
21,500 
29.470 
4,903 
2,430 
1,97,000 
21,000 
6,23,630 


2,419 


8,186 


3,3jl      3.093 


S3        February  10 

110  February  3 
70       Januarj-. 

769       February  11 
616       February  9 

111  February  10 
790   13  dys.    Jan.  l: 

79        February    10 
1,393   13dfs.  Jao.   13 

86J  July  1— Dec.  31  — 

117    July  1-Dec.31  — 

2,411   20   dy.<.  Jan.    20  7.83,000 
■-        -  ",254 

January. 

February  10 

N  jvember. 

December. 

December. 

February  10 

January. 

February  11 

February  1 1 

Februiry  12 

February  11 

1,810    13  dyi.    Jan. 

S.SJS       February  7 

7  dys.   Feb. 

November. 

February  10 

February  10 

February  10 

February  10 

February  10 


1,533 


•",832 


143* 
137* 
6674 


Octubei 
February  10 
February  10 
February  10 
February  10 


8,750 

11,81,000 

114,803 

I      43,750 

a01,40S 

90,U03 

1      11.502 

900 

111,000 

2,053 

46.297 

3  ,  8,72.0J2 

262,000 

7  |2,16S,aOO 

21,323 

95,6*1 

]      13.372 

5,557 

I        2,510 

1.847 

8,669 

5,590 

11,350 

4,70' 


+  4,000 
+  4,426 
-2,450 
+  2,750 


+  11,417 

+  4,400 
r  56,480 


+  75,000 
-2,414 

+  1,722 
+  81,003  j 
+  9,453 
-1,250 
+  305 


+  3,133 
+  1,112 
- 10,023 
h3S,018 


2,5 


4,521      4,621 
2,90li    9,901^ 


1,019 


ManUa 

Nurlhern     .    a' 

Houthcrn    .    n 

Ma«honaland    a 

Maslcan    k 

Mexico,  N.W.  It 
Mid. of  W.Aiu.  a 
Mid.  L'ruuuaya 
Naaijo-Oioar  ..a 
New  CapaCen.o 

Mlrale a 

N.^r.ot  Lrug.  6 

<Jlt..m«n   a 

l'«,»g.  Corn.  ..  ,1 
IVruT.C.iri-.  ...ft 
I'ir.,  Mb.  I'el.  It 
Pa.,^.)(,.4  V.  ., 

gn.''-A  L-s:.  J.» 
V|u«'.»cC«at....& 
llhjJeala t. 


213 

7s 


7  dys.  Feb.  7 
7  dys.  Feb.  7 
7  dys.  F.,b.  7 
7  dys.  Feb.  7 
7  dys.  Feb.  7 
February  10 
lUl  February  3 
917  February  10 
160  Auit.  1  to  15 
855     Jan.  1-Jan.    1 


F.'bruary  10 

January  20 

February  11 

Januar,  1) 

Januiiry  10 

?'  dys.    Feb.    1 
Dnjpmber. 


90.-> 

205 

391 

il91 

in 

111 

«6:,l, 

8l3i 

2:i:t 

161) 

1.0J-.i 

l.OJij 

316 

816 

Dl 

III 

3  in 

310 

2-:l 

■Hi 

i.roa 

l.lll  1 

>,G10 

1        7,113 

11,020 

43,600 

21,503 

2.902 

I     213,201 

173,200 

3,6011 

18,81.300 

10,642 

I        5,162 

7,600 

123,836 

6.195 

23,011 

7,12^ 

160.523 

!2!.05,100 

I     76,811 

I      13,169 

I      82,000 


156,100 
8,500 
26,421 
6,83.000 
6,110 
2,9.55 
17,755 
61,631 
160,800 
22,199 
la,rl63 
11,054 
4,977 
1.6*1 
29,0S9 
27,001 
6,45". 
1,020 
933,726 
49j.O0^ 
H.750 
6>.03} 
H.S7i 
91,015 


+  31,363 
+  12,524 
-1,200 


109.000 

1,284,726 

24,500 

179,020 

130,282 

83,915 

1,97,000 

1.28,450 

6,2,1,630 

3,81,855 

3,77,153 

20,67,000 

6,254 

47,867 

67,56,000 

920,003 

430,750 

2,319,557 

2,613,197 

108,787 

26,367 

2,912,062 

23,118 

1,356.993 

8,72,092 


118,237  , 

2,877,960  I 

I      399,256 

\      142,630 1 

70,949  ] 

52,899  I 

35,796 

175,150 

I      408,445 

'      128,590 

I      189,830 

203,785  ! 

217,190 

2,71,900  , 

'      123,330  , 

14,912 


+  500 

+ 103,479 

-2,450 

+ 10.010 

+  20,062 

+  15,516 

+  11,117 

+  41,750 

+  56,480 

-8,123 

+  33,201 

+  93,000 

-2,414 

+  9,177 

+  5,16,000 

+ 123,856 

+  9,750 

+  112,927 

-81,421 

-l,2l)l 

^ 1,171 

^117,394 

+  14,189 

- 153,723 

+  33,018 

+  2,795200 

T  9,247000 

-3,122 

-541,747 

+  30,647 

+  24,604 

+  8,895 

+  2,178 


+  20,070 
-17,610 
-17,053 
+ 18,073 
-14,692 
+  10,133 
+  3,181 
+  2,516 


FOREIGN    AND    COLONIAL-ConimKed. 


Rohil  &  Kum.    c 
Luck.  Bar.  ...c 

Salvador fe 

San  Paulo  a 

Sthn.  Punjab  ...c 

Ludha.  Ext.   c 

Sutlej  Valley  c 

South.  Indian  c 

Taltal  a 

Temiscouata  ...6 
Un.RyB.Hav....(i 
rmg.E.Coast...a 
L'rug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon  b 
Yucatan  Unitedfc 
Zaf.  &  Huelva  <i 


Mileage. 


1911-12  1910-11 


Latest  Earnings  Beported. 


Aggregate   to  Date. 


Wk. 


M'th 


267  203  ISdys.  Jan.  13 
264  264  13dys.Jan.l3: 
100  I  100  I  February  10 
118|I  118i:  February  4 
426  f  425  February  3 
166  '  156  February  3 
210  210  I  February  3 
1,694|:  1,6941  January  20 
184  184        January 

113  i       113       October 
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THE  UNDERGROUND  ELECTRIC  RAILWAYS  COMPANY 
OF  LONDON. 

Tlic  report  ol  the  Undci>;roiui(l  IClcrtric  Railways 
Company  of  London  presented  at  the  meeting  of  share- 
holders on  Thursday  was  very  satisfactory.  As  the 
Chairman,  Sir  Edgar  Speyer,  pointed  out,  the  net  revenue 
available  for  Income  Bond  interest  was  £54,000,  or  a  gain 
of  104  per  cent,  on  the  corresponding  figure  for  the  second 
half  of  1910.  In  spite  of  the  fact  that  the  investments 
had  been  redticed  dtiring  the  year  by  the  sale  of  £225,000 
London  Electric  debenture  stock,  and  over  one  and  a 
quarter  million  of  London  Electric  preference  stock,  the 
income  derived  from  investments  was  £5,500  more  than 
for  the  corresponding  period.  In  consequence  of  these 
changes  the  company  was  able  to  distribute  2  per  cent. 
per  annum  upon  the  Income  Bonds  as  against  i  per  cent, 
a  year  previously.  During  the  month  of  January  im- 
portant changes  took  place  in  connection  with  the  transfer 
of  the  power  house  at  Lots  Koad  to  the  Joint  Committee 
of  the  District  and  London  Electric  Kailways.  The  effect 
of  these  changes  will  be  that  the  next  balance  sheet  of 
the  Underground  Electric  Railways  Company  will  show 
that  the  suspense  items  on  the  asset  side  now  amounting 
to  about  a  million  will  be  reduced  to  a  little  over  £350,000. 
This  change  is  effected  by  the  surplus  realised  in  excess  of 
the  book  value  of  the  power  house.  The  most  important 
development  in  connection  with  the  company  is,  of  course, 
the  acquisition  of  the  London  (ieneral  Omnibus  Company. 
Sir  Edgar  Speyer  stated  on  Thursday  that  the  deposits  of 
Omnibus  Stock  now  amount  to  over  go  per  cent.,  and  he 
expected  this  figure  to  be  further  increased.  This  large- 
deposit  in  a  comparatively  short  time  he  rightly  regarded 
as  satisfactory  testimony  that  the  shareiiolders  appreciate 
the  fairness  of  the  amalgamation  scheme.  Sir  Edgar 
Speyer  stated  further  that  he  regards  the  alliance  as  a 
good  augury,  not  only  for  the  future  of  the  Underground 
Company  and  its  affiliated  undertakings,  but  also  for  the 
tra\elling  public  of  London  generally.  The  Chairman 
was  well  within  the  mark  when  he  reminded  the  share- 
holders that  London  is  to-dav  provided  with  the  most 
complete  and  up-to-date  system  in  the  world,  but  he  added 
that  more  can  be  done  b}"  co-ordination  and  systematising 
of  the  various  services  and  bv  further  traffic  alliances.  It 
is  evident,  and  the  Chairman's  statement  appears  to  con- 
firm it,  that  the  alliance  with  the  Omnibus  Company  is 
only  the  initial  stage  in  a  much  more  comprehensive 
scheme  for  the  unification  of  London  transp)ort  agencies. 
Sir  Edgar  Speyer  thought  it  desirable  to  make  a  more  or 
less  personal  explanation  in  regard  to  the  reports  that 
have  been  widely  circulated  to  the  effect  that  the  amalga- 
mation of  the  Omnibus  Company  with  the  Underground 
( Ompanv  had  been  brought  about  by  the  purchase  by  his 
firm  or  by  the  Underground  Company  of  the  majority  of 
London  General  Omnibus  stock  prior  to,  or  during  the 
negotiations,  and  he  assured  those  present  that,  "  There 
is  not  a  shadow  of  foundation  in  these  rumours  and  asser- 
tions. The  scheme  has  been  carrieil  through  absolutely 
voluntarily."  He  went  on  to  explain  that  his  firm  did 
not,  directly  or  indirectly,  acquire  any  stock  for  the  pur- 
jiose  of  carrying  the  scheme,  since  they  did  not  buy  any 
stock  until  the  scheme  had  been  practically  settled  and 
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the  moflerate  amount  of  stock  then  acquired  they  still 
hold  at  tlie  average  price  of  2254.  Shareholders  in  the 
Underground  Company,  and  in  London  undertakings 
generallv.  will  be  encouraged  by  Sir  Edgar  Speyer's  opti- 
mistic \-ie\v  of  tlie  outlook.  He  points  out  that  the  pro- 
spect for  1912  is  for  an  additional  expansion  of  trade  and 
of  the  earnings  of  railways,  particularly  those  serving 
London.  Moreover,  he  points  out  that  the  profits  of  our 
industries  have  shown  marked  expansion  in  recent  years, 
and  that  wages  are  also  being  advanced,  and  consequently 
the  general  spending  power  is  increasing.  All  this  means 
an  active  condition  of  trade,  added  to  which  is  a  good 
demand  by  foreign  customers  for  our  goods.  Sir  Edgar 
also  points  out  that  the  international  situation  has  recently 
shown  great  change  for  the  better.  Indeed,  he  concludes 
that  "  there  are  grounds  for  expecting  1912  to  be  the  most 
prosperous  year  that  London  has  ever  experienced,  and 
the  '  tubes,'  the  District  and  London  General  Omnibus 
Company  will  enjoy  greatly  increased  volume  of  business." 
All  this  is,  of  course,  subject  to  the  important  provision 
that  the  threatened  trouble  in  the  coal  trade  is  avoided, 
and  at  the  present  moment  that  is  an  all-important  con- 
dition. The  effect  of  the  amalgamation  of  the  Under- 
ground Company  with  the  Omnibus  Company  has  cer- 
tainly not  been  fully  appreciated  so  far  as  the  securities 
of  the  Underground  Company  are  concerned.  The  position 
of  the  Underground  Electric  6  per  cent.  Income  Bonds  is 
already  a  strong  one  from  a  capital  standpoint,  and  its 
position  from  the  point  of  \iew  of  immediate  revenue 
earning  capacity  has  been  immensely  strengthened  by  the 
alliance  referred  to.  If  tlie  anticipations  of  the  Under- 
ground Electric  Company's  Chairman  are  realised  there  is 
no  doubt  that  both  Underground  Electric  Railway  Income 
Bonds  and  Shares  will  readily  respond  to  the  improved 
conditions. 

A  BUSINESS  PROPOSITION. 

It  is  often  said  of  .Vnitrii  hii  raihnails  that  it  is  cheaper 
for  them  to  pay  compensation  for  ac(  idents  to  passengers 
than  to  install  block  signals.  What  amount  of  truth 
there  may  be  in  this  we  prefer  not  to  conjecture,  but 
wo  do  know  of  one  city  in  the  United  States  where  a  street 
railway  company  found  it  cheaper  to  pay  claims  than  to 
install  fenders  on  the  cars,  fortunately  neither  of  these 
questions  require  consideration  by  either  our  railway  or 
tramway  authorities.  But  the  point  does  arise  as  to 
whellier  it  would  not  pay  the  railway  companies  of  the 
United  Kingdom  to  give  a  Uttle  more  attention  to  the 
safety  of  their  servants.  In  this  wc  are  viewing  the 
question  from  a  business  asi)ect,  sordid  thoiigh  it  ma\'  be, 
and  not  from  a  humanitarian  point  of  view.  Eroni  llie 
Railway  Returns  for  1910  (Blue  Book  Cd.  5,796),  we  find 
that  in  the  year  1906  the  companies  paid  £187,682  in 
compensation  to  employees.  In  1907  the  amount  rose 
to  £228,760  and,  as  there  were  on  December  .',1,  1907, 
621,341  servants,  the  average  amount  of  compensation 
was  7s.  6d.  ])er  head.  But  in  igio,  when  the  number  of 
employees  was  608,750,  the  compensation  paid  to  them 
rose  to  £288,203.  or  9s.  6d.  per  head.  But  if  onlv  "  the 
number  of  servants  exposed  to  danger  "  be  considered, 
the  average  per  head  lias  risen  from  13s.  4d.  in  1907  to 
17s.  4(1.  in  1910,  an  increase  of  30  per  cent,  in  onlv  3  years. 
That  something  can  be  done  is  dearlv  proved  bv  the 
imjirovemenls  effected  since  the  Railway  Employment 
(Prevention  of  Accidents)  Act,  1900,  came  into  "force. 
During  the  live  years  1896-1900  the  number  of  servants 
killed  on  the  railway,  exclusive  of  train  accidents  and 
mi>haps  in  goods  sheds,  engine  sheds,  on  stations,  etc., 
wa-  2,419.  Eor  the  five  years  1901-1905,  notwithstanding 
an  inl■rea-^e  of  about  18.000  in  the  number  of  servants 
expo-etl  to  danger,  the  figures  fell  to  2,113,  and  for  the 
live  years  101)6-1910.  when  there  was  a  further  increase 
of   (,.000   eNpo>ed   to   danger,    the    fatalities   were    again 


reduced  to  1,917.  That  we  are  right  in  our  conclusions 
finds  further  proof  in  the  fact  that  for  the  five  years  1891- 
1895  the  figures,  2,334,  '^^'^J'^  about  the  same  as  for  the 
succeeding  five  years,  given  above.  It  may  be  suggested 
that  the  introduction  of  the  coupling  pole — an  innovation 
effected  voluntarily  by  the  companies — is  responsible 
for  this.  This  cannot  however  be,  as  the  pole  was  intro- 
duced in  1886,  and,  according  to  White  Paper  No.  378 
of  1898,  the  average  number  killed  annually  in  couphng 
and  uncoupling  was  only  18  for  the  ten  years,  1888-1897. 
The  fact,  then,  that  this  great  improvement  has  come 
about  since  the  Act  of  1900,  and  the  consequent  Prevention 
of  Accident  Rules  of  the  Board  of  Trade,  does  not  speak 
well  for  the  companies,  and  it  plays  into  the  hands  of  the 
Board  of  Trade,  the  men's  societies,  and  labour  members 
of  Parliament.  There  are  two  things  that  can  be  done 
towards  effecting  a  still  greater  improvement.  One  is 
for  the  companies  to  pay  greater  attention  to  the  reports 
on  accidents  to  their  men.  We  know  that  much  time  is 
taken  up  in  holding  enquiries  into  such  small  events 
as  a  wagon  getting  off  the  road  in  a  siding.  Let  this 
attention  to  detail  be  extended  to  accidents  to  the  men. 
It  is  to  the  credit  of  the  London  and  North  Western 
Company — and  possibly  to  others — that  they  are  very 
particular  in  this  respect,  and  proof  of  this  may  be  seen 
in  the  evidence  given  by  Mr.  (now  Sir)  Frederick  Harrison 
before  the  Royal  Commission  on  Accidents  to  Railway 
Servants.  The  other  change  we  recommend  is  one  for 
the  Board  of  Trade  to  adopt.  Many  accidents  to  servants 
are  enquired  into  by  the  assistant  and  sub-inspecting 
officers,  and  brief  resumes  of  their  reports  appear  in  the 
quarterly  blue-books.  These  reports  are  not,  however 
of  the  same  value  as  those  on  train  accidents.  They  are 
not  printed  and  issued  to  the  companies  nor  to  the  press, 
and  when  tliev  appear  they  are  not  only  too  numerous 
— there  are  fifty  or  si.xty  quarterly  of  the  assistant- 
inspecting  officers  alone — for  a  busy  man  to  read  through, 
but  to  be  effective  they  require  summarising.  We  there- 
fore suggest  that  the  Board  of  Trade  pubhsh  an  annual 
report  of  all  these  enquiries,  showing  the  number  of  fatal 
and  non-fatal  cases,  the  causes — given  fully  and  under 
ample  headings — and  the  recommendations  of  the  officers. 
Some  such  action  would  be  beneficial  not  only  from  a 
purely  humanitarian  view,  but  would,  we  believe,  ulti- 
mately result  in  considerable  saving  to  the  railway  com- 
panies. 

*'  THE  GRIEVANCE  HEARER." 

There  is  no  room  for  any  other  feeling  than  Uvely  satis- 
faction in  connection  with  the  announcement  that  the 
London  and  North  Western  Railway  Company  are  appoint- 
ing an  official  whose  duty  it  shall  be  to  hear  statements  of 
the  minor  grievances  of  employees  and  if  possible  to  remedy 
them.  The  institution  of  such  an  office  must  be  gratifying 
to  shareholders  as  well  as  to  the  workmen  themselves. 
When  one  peeps  into  the  vista  of  advantages  which  may 
arise  from  such  an  appointment,  the  wonder  is  that  no 
such  official  has  been  appointed  before.  Although  the 
announcement  is  not  many  days  old,  it  is  already  reported 
that  other  important  railway  companies  contemplate  the 
appointment  of  "  grievance-hearers."  There  is  no  reason 
for  any  shareholder  or  officer  of  a  railway  company  sup- 
posing that  such  an  appointment  implies  any  sHght  on 
existing  officers.  The  heads  of  departments  and  those 
who  administer  details  under  their  directions  are  very 
busy  men.  They  have  a  thousand  things  to  occupy  their 
attention,  of  which  the  hearing  of  cases  of  minor  grievances 
among  the  men  is  only  one.  In  the  case  of  a  large  railway 
undertaking  employing  tens  of  thousands  of  men  who  are 
scattered  all  over  the  country  it  must  be  well-nigh  im- 
possible for  all  grie\'ances  to  be  brought  before  responsible 
officers.  On  the  other  hand,  in  the  same  case,  the  number 
of  minor  grievances,  real  and  imaginary,  many  of  them 
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affecting  only  the  individual,  must  always  be  large.  That 
is  ine\itable,  no  matter  how  anxious  the  heads  of  depart- 
ments may  be  to  prevent  cause  of  complaint.  Great 
bodies  of  men  employed  in  different  districts,  in  varied 
classes  of  work,  under  diverse  conditions,  often  working 
under  circumstances  of  emergency,  are  certain  to  develop 
small  grievances.  A  great  proportion  of  these  are  either 
individual  or  confined  to  small  groups.  The  men  may 
have  no  opportunity  for  a  long  time  of  approaching  anyone 
in  authority.  Even  small  grievances,  although  they  may 
sometimes  be  illusory,  become  magnilied  in  a  man's  mind 
if  they  endure  and  if  he  has  no  opportunity  of  "  blowing 
off  steam  "  to  a  superior  about  them.  Here,  then,  is 
where  the  grievance-hearer  will  come  in.  He  should,  of 
course,  be  a  man  well  acquainted  both  with  technical  and 
traffic  matters,  with  the  necessary  conditions  for  the  proper 
carrying  on  of  the  work  of  the  railway,  with  the  nature  of 
the  duties  of  the  various  classes  of  railway  ser\-ants,  and 
in  fact  with  the  whole  railway  organisation.  He  should 
be  able  to  unite  suav^ness  and  a  conciliatory  spirit  with 
flminess  where  necessary,  and  he  should  have  the  knack  of 
dealing  with  men  so  that  even  when  he  cannot  do  for 
them  all  that  they  desire  he  may  send  them  away  satisfied 
that  everything  possible  will  be  done  and  that  any  hard 
conditions  remaining  are  inevitable  in  the  circumstances 
of  the  work.  It  may  not  be  easy  to  find  grievance-hearers 
who  combine  all  the  ideal  qualifications,  but  good  men 
for  the  work  should  easily  be  found  in  the  railway  service. 
The  very  fact  that  the  grievance-hearer  can,  if  necessary, 
be  continually  travelling  over  his  company's  system,  that 
he  can  hold  interviews  with  groups  of  men  or  individual 
men  alike  in  the  large  centres  and  in  remote  villages  and 
wayside  stations,  and  that  he  is  accessible  to  all,  is  a 
guarantee  that  minor  grievances  will  not  go  on  smouldering 
in  the  minds  of  the  men  till  they  threaten  to  burst  into 
flame.  The  amount  of  mental  tranquillity  and  self- 
satisfaction  among  the  employees  obtained  by  laying 
their  complaints  before  the  hearer  cannot  be  calculated. 
In  this  way  a  great  step  will  be  taken  towards  having  a 
contented  set  of  emploj'ees,  and  the  man  who  is  not 
chronically  irritated  by  what  he  thinks  are  his  personal 
wrongs  will  be  less  likely  to  join  in  trade  union  disputes 
on  larger  matters  which  may  affect  him  personally  to  only 
a  small  extent  or  to  no  extent  at  all.  Larger  subjects  of 
complaint  will,  of  course,  remain  with  the  Conciliation 
Boards,  but  the  multitude  of  small  grievances  will  fre- 
quently be  settled  on  the  spot  and  without  delay. 

Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  February  18, 
as  othcially  published  by  the  fifty-two  principal  railw^ays 
of  the  United  Kingdom',  amounted  to  £2,090,806,  which 
was  earned  on  21,524  miles,  being  at  the  rate  of  £97  2s.  gd. 
per  mile  of  line  open'.  For  the  corresponding  week  of 
191 1  the  receipts  of  the  same  lines  amounted  to  £2^033,820 
with  21,484  miles  open,  or  £94  13s.  4d.  per  mile.'  There 
was  thus  an  increase  of  £56,986  in  the  receipts,  an  increase 
of  40  in  the  mileage,  and  an  increase  of  £2  gs.  5d.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  an  increase  of  £17,494  (15s.  5d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £30,776  (or 
£1  7s.  2d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-four  railways  for  seven 
weeks  in  the  passenger  receipts  has  been  £73,743,  while 
the  aggregate  increase  in  the  goods  traffic  was  £139,533- 
The  aggregate  receipts  of  the  fifty-two  railways  for  seven 
weeks  (December  31  to  February  iS)  amounted  to 
£14,202,115  in  comparison  with  £13,972,774  in  the  corre- 
sponding period  of  last  year — an  increase  of  £229,341. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Friday,  March  i. 


Continuation  Days. 


Mines Feb. 

General    ....       „ 

Mines   Mar. 

General    ....       ,, 

Mines   „ 

General    .... 


Ticket  Days. 
Mines  ....  Feb. 
General    . .       ., 
Mines    ....   Mar. 
General    . .       „ 

Mines 

General    . .       „ 


Pay  Daya. 
■  Feb.  29 
>■  Mar.  14 
\    Mar.     28 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Reserve    

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation  .... 

Bank  Rate*   

Open  Market  Discount.. 
Bankers'  Clearing  House 
Silver  bars,  per  oz.  (spot) 
Consols  (account)       .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange. . 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers  . . 
Shanghai  transfers    .... 

•Bank  Rate  1908  to  1912.   3 

6    per  cent.  Jan.  2, 1908    4 

5       „       „      Jan.  10,  1908    5 

41     „       „      Jan.  23,  1908    41 

31     „       „      Mar.  5,1908    4 

3       „       „      .Mar.  19,  1908    31 

21     „       „      May  28, 1908  '  3 

3      „      „      Jan.  14, 1909  1 4 

21    „      „      Apr.  14 1909  1 31 


This  Week. 


£30,670,309 

48.64  p.c. 

^^27,684, 660 

3*  pc. 

3^  P-c- 

;£324. 55*5.000 

27d. 

94f.  50c. 

26f.26Ac. 

54.84* 

i6,^,id. 

lOj^d. 

IS.  4id. 

IS.   iiT'sd. 

2s.  7jd. 


^£39,229,527 
£29,973,852 

51-24  P-c- 

£27,705,675 

3i  P-c. 

3U  P-c. 

£284,881,000 

26jd. 

78I 

94!.  50c. 

25I.  27c. 

$4,844 

le^jd. 

lOi^gd. 

IS.  4|d. 
2S.  od. 
2S.  SJd. 


Same  Week 
Last  Year. 


£38,107.152 
£29,536.832 

51.875  p.c. 
£27.110,320 
3i  P-c. 
3A  P-c. 
£253.799.000 
24id. 
80  J 
96*1. 
25{.  28JC. 
$4-83i 
Ibjijd.        , 
10  Jd. 
IS.  4i?,d. 
IS.  oijd. 
2s.  4jjd. 


per  cent 

Oct. 

7,  1909 

3    per  cent 

June    8,1910 

,»      ,f 

Oct. 

14, 1909 

4       „       „ 

Sept.  29, 1910 

„      1, 

Oct. 

21,1909 

5       „       „ 

Oct.    20,1910 

»»      »» 

Dec. 

9,  1909 

41     ,.       „ 

Kov.  30, 1910 

Jan. 

0,  1910 

4       „       ,. 

Jan.   23, 1911 

Jan. 

19,  1910 

31     „       .. 

Feb.   15,1911 

It      1, 

tel). 

10,  1910 

3       „       „ 

Mar.     9, 1911 

Mar. 

17,  1910 

4       „       „ 

Sept.  20, 1911 

>,      » 

June 

1,1910 

»J      „        ,. 

I'cb.    8,  19ia 

Dover  Marine  Station — The  cost  of  the  station  to  be  erected  by 
the  S.E.  and  C.  Railw.iv  on  rocl.nim<'<l  Lind  at  the  .Vdmiralty 
Pier  will  bo  ;£750o,ooo. 


The  receipts  and  withdrawals  of  gold  from  the  Bank 
during  the  week  so  nearly  balanced  that  the  difference 
amounted  to  only  ;£r34,ooo  imported  ;  at  the  same  time 
a  trifling-  contraction  of  the  active  note  circulation  occurred 
accounting  for  ;£r.2 1,000.  Hence  the  addition  to  the 
Reser\e  of  ;£"696,ooo  must  be  almost  wholly  ascribed  to  a 
diminutive  demand  for  cash  within  the  country.  The  fact 
is,  heavy  taxation  is  sweeping  unprecedentediv  large  sums 
of  ready  money  into  the  Treasury.  Public  Deposits  are 
no  less  than  ;^3, 940,000  up,  which  brings  them  to  a  figure 
nearly  six  millions  above  the  level  obtaining  at  the 
corresponding  date  of  last  year.  One  result  has  been  that 
the  market  has  been  forced  to  go  to  the  Bank  for  a  like 
sum  as  is  seen  in  the  addition  of  ;£"3,898,ooo  to  Otlier 
Securities,  while  Other  Deposits  are  but  ^^1)03,000  higher. 
Government  securities  remained  the  same.  .\s  the  result 
of  all  changes  the  rates  of  reserve  to  the  liabilities  of  the 
Bank  is  about  si  points  lower  at  48^  per  cent.  In  the 
circumstances  the"  market  rate  of  discount  is  kept  well  up 
to  the  Bank  rate,  and  money  commands  relatively  high 
rates.  These  conditions  are  not  likely  to  alter  until  the 
termination  of  the  fiscal  year.  The  Continental  exchanges 
remain  favourable.  E\-idence  of  Government  extravagance 
and  of  the  heavy  drafts  upon  circulating  capital  that  this 
involves  are  not  confined  to  Great  liritain.  Ever}-  power  in 
Europe  exhibits  signs  of  the  same  process  being  in  opera- 
tion, and  the  proof  is  manifest  by  the  growing  charges 
which  are  made  for  the  hire  of  capital  required  for  indus- 
trial purposes.  Our  readers  will  be  particularly  interested 
in     the    difliculties     in     which    the    French    Government 
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has  involvc-cl  itself  by  bt-coming  proprietors  of  the 
\VL-.stfrn  line-,  l-ixtravaganci-  and  ineflicic-ncy  have  here 
obtained  in  coniljinationr  with  the  result  that  a  large  loan 
is  now  required  to  make  good  the  loss  incurred,  and  it 
appears  that  the  capital  thus  required  must  be  paid  for  at 
a  higher  rate  than  has  been  current  on  the  Paris  Bourse 
for  a  generation  and  more,  to  the  detriment  of  P'ren.  h 
Ken) es''  and  othi  r  high-class  securities  known  on  the 
Hoiirse. 

On  the  Slock  Exchange  here,  business  has  been  small 
and  the  changes  of  prices  as  far  as  domestic  stocks  are 
concerned,  have  followed  the  fluctuations  of  opinion  upon 
the  pr(xs|X"Cts  of  peace  or  war  in  the  coal  trade.  'I  he 
latter  word  has  been  uscrJ  by  the  pre-^s  on  so  niany 
inadequate  occasions  in  the  past  that  it  <'onveys  little 
significance  now  that  it  is  truly  applicable.  This  is  the 
first  occasion  wlien  the  leaders  of  a  general  strike  ha\e 
been  actu.ated  with  the  object  of  becoming  joint  managers, 
and  consequently  in  effect  joint  owners,  with  the  present 
proprietors  of  tlie  .stock  and  plant  conc<'rned.  Moreover, 
the  success  of  the  strike  and  the  policy  must  depend  upon 
the  success  with  which  violence  is  used  in  order  to  deter 
free  labour  and  coerce  the  owners,  so  that  all  the  elements 
of  actu.-il  war  arc  present  in  the  f.actors  of  the  dispute, 
and  there  is  no  telling  to  what  extremities  war  may  be 
carried  on  if  once  it  begins. 

La.st  Satunday  a  fairly  good  tone  prevailed,  though  the 
firmness  of  quotations  was  nowhere  tested  by  a  large 
volume  of  business.  Home  Rails  showed  few  changes, 
and  those  v.ere  small  in  .amoimt  and  irregular  in  tendency. 
fanadas  advanced.  The  upward  movement  begun  last 
week  in  I'erus  continui-s.  Xicaraguans  rose.  United 
States  railw.iys  hardened.  When  the  markets  re-opened  on 
Monday  .'\mericans  remained  .steady.  A  further  improve- 
ment took  place  in  I'erus,  while  in  Home  Rails  the  same 
hesitating  tendency  continued.  The  next  (\:\\,  however, 
opinion  leaned  towards  a  good  result  from  the  interven- 
tion of  the  CJovernment  in  the  coal  dispute,  and  Home 
rails  made  advance  accordingly,  while  Consols  improved 
on  more  talk  of  a  favour.ible  settlement  of  our  relations 
W'ith  (Jerman\.  '{'here  was  some  wavering  before  the 
close,  and  the  linal  (juolations  in  Home  rails  were  below 
the  best.  On  Wednesday  hope  was  again  in  the 
ascendant.  Great  Central  1894  Pref. ,  Great  Northern 
Def.,  Lon(k)n  and  North  Western,  Midland  Def.,  and 
North  Staffordshires  were  all  one  jjoinl  up.  (ireat 
Western  rose  2,  City  and  South  London  also  2,  and 
Underground  Klectric  Income  Bonds  tA.  Manv  more 
advances  occurred  of  smaller  amount,  and  there  were  but 
few  falls  to  set  against  them.  On  the  following  day  doubts 
again  prevailed,  and  |)ric(s  declined.  The  falls,  however, 
were  less  remarkable  th.m  the  rises  had  been,  and  prices 
were  hardening  once  more  before  the  close.  Afexicans 
were  bought  on  good  hopes  of  tranquilil\  in  Ihat  republic. 
On  Friday  anxiety  with  regar<l  to  the  coal  strike 
governed  the  domestic  market  .almost  to  the  total 
exclusion  of  every  other  consideration.  Ihe  decline  in 
Home  rails  comprised  the  whole  list,  except  some  of  the 
metropolitan  electric  lines,  which  improved  on  the 
prospects  of  denser  tniilic.  Con.sols  and  British  Govern- 
ment st(jcks  generally  declined.  Canadas  were  stationary. 
Trunks  moved  irregularly.  Mexicans  remained  firm. 
United  .States  railways  were  practically  unchanged.  Ihe 
Brazil  railways  attracted  much  attention,  -.ind  a  sharp  rise 
(  nsued.  United  of  H.ivana  adv.inced  on  confirm.ilion  of 
the  report  that  climatic  conditi(Mis  were  now  f.uourable 
l(j  increase  of  trallics. 


The    movements    of    the 
following   t.-'.ble  : — 

Name  of  Stc  k.     Kiso.  Fall. 

Britith  I'und^. 

Consols,  i\  per  cent,      i  ..   — 

Do.  (ace.)  2 J  per  cent.  —  ..  — 

British  Railways. 
Barry  Deferred    —  xd  


week    are    set    forth    in    the 


Xame  of  .Stock.         Rise.    Fall. 
East  London  Con.  . .     l   . .  — 

Furness —  . .   — 

Great  Central  Pref.         i   ..   — 

Great  Eastern |   . .   — 

Gt.Nthn.Pref.Con.Ord.  —  xd  — 
Do.  Def.  Con.  Ord.  i  . .  — 
Great  Western  ....  i  J  . .  — 
Hull  and  Barnsley  . .  I  .\d  — 
Lancashire&Yorkshire  i  i  xd  — 
London  Br.&.S.Coast  —  xd  — 
Do.  Deferred  ....  1  xd  — 
London  Chat.  &  Dover  i  . .  — 
London  &  N.  Western  i  . .  — 
London  &  S.  Western 
Do.  Def.  Con.  Ord. 
London,  Tilbury,  &c. 

Metropolitan      

Metropolitan  District  i 
Midland  Def.  Ord.  . .  f 
North  British  Pref.  Ord.— 

Do.     Def.   Ord i 

North  Eastern  Cons, 
North  Staflordshire. 

South  Eastern   

Do.     Deferred 

raff  Vale    

Underground  Electric      i 

Do.  4  J  p.c.  Bonds. .   — 

Do.  6  p.c.  Bonds   . .   3 

Colonial  Railways 

Canadian  Pacific  ....  — 

Grand  Trunk  of  Canada — • 

Do.  4  p.c.Guaranteed  — 

Do.  ist  Preference. .      h 

Do.  2nd  Preference     — 

Do.  3rd  Preference  .  • — • 

American  Railways. 

Atchison  Common  . .     — 

Baltimore  and  Ohio. .  '  — 

Chesapeake  and  Ohio        i 

Chicago  Gt.  Western     — 

Chicago  Mil.  &  S.  Paul     - 


Rise.  Fall 
1 


Name  of  Stock. 

Caledonian     

Do.     Pref.  Con.  Ord.  — 
Do.     Def.  Con.  Ord.      ; 

Central  London    ....  —  xd  2 
Do.     Deferred     ....  —  xd  2 

City  and  S.  London     4J   . .   — 


xd  — 
xd  — 
xd  5 
xd  — 


Ij  xd   - 
—  xd   I 


Xame  c if  Stock.         Rise 
Denver  &  Rio  Grande    i 

Do.  Preferred  .... 
Erie  Common     

Do.   I  St  Preference 

Do.  2nd  Preference 

Illinois  Central 

Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central  . . 
N.Y.,  Ont.  &  Western 
Norfolk  &  Western    . . 

Do.     Preferred     .... 

Pennsylvania      

Reading  Common 
Southern  Pacific  Com. 
Southern  Common    . . 

Do.  Preferred 

Union  Pacific     

Do.     Preferred     .... 


-   ..      I 


—   ..     i 


-  xd     i 

-  ••  If 

—  ..    i 


—  xd 


U.S.  Steel  Corp.  Com.  —   . 
Do.  7  p.c.  Cum.  Pref.  —  . 

Foreign  Railways. 
Antofagasta  Def.  Ord.  —  , 
Argentine  Gt.  Western  —  . 
BuenosAyres  &  Pacific  —  . 
BuenosAyres  Gt.Sthrn.  —  , 
Buenos  Ayres  Western  —  , 
Central  Argentine  ....  — •  . 
Do.  Deferred  ....  —  . 
Cent.  Uruguay  of  Mont.  —  . 
Cordoba&Ros.istPref.  — 
Cordoba  Cent,  ist  Pref.  — 

Costa  Rica      — 

Cuban  Central   —  . 

Leopoldina —   ■ 

Mexican  Ordinary....  — 
Do.  ist  Pref.,  8  p.c.  . .  —   , 
Do.  2nd  Pref.,  6  p.c. . .  —  . 
Nitrate  Ordinary  ....   — 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord.  . .  —  , 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  February  21,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


Feb,  22, 
1911. 

BANKING 
DEPARTMENT. 

Feb.  14, 
1912. 

Feb.  21. 
1912. 

Increase. 

Decrease. 

£ 

Liahilitiet. 

£ 
8,624,025 
18,786,875 
39,679.707 

27,294 

15,151,287 
81,445,762 
28,875,850 
1,098,602 

29,978,852 
61.24  P.O. 

Si  P.O. 

3i  P.O. 

£ 
8,557,443 
22,727,128 
40,282,511 

45,240 

15,151,287 
35,343,726 
29,408,175 
1,262,134 

30,670,809 
4H.C4  P.O. 

a*  p.o. 

Si\,  p.c. 

£ 

38,418 

3,940,253 

602,804 

17,946 

Decrease, 

£ 



40,049,8'.);! 

._ 



14  830,493 

Amett. 

Increase. 

30,712,918 
28,430,.520 
1,10C,312 

Other       do 

Notes 

Gold  and  Silver  

Reserve 

8,897,964 
582,825 
163,632 

4,594,421 

4,5!I4,421 

2fl,536,S32 

.il.Bli  p.c. 

3,1  p.c. 

3  p.c. 

Increase, 

Decrease. 
696,457 

— 

Market  Rale  

— 

ISSCE  DEPARTMENT. 

Increase. 

DeereaBe, 

j;                                                   £          I         £ 

37,n!in,sl(l   Coin  and  Bullion 88,131,025      88,642,835 

55,r,4y,sil)    Notes  Issued  56,581,025       57,092,835 

27,n(),:l20    Circulation    27,705,675      27,684,660 

£ 
511,810 
511,810 

£ 
21,015 

RAILWAYS  AND  THE  THREATENED  STRIKE  OF  MINERS. 

l'"i)r  simu-  time  p.ast  the  railw;iy  coini);uiies  have  been 
.acciimulatinij  as  large  stocks  of  coal'as  it  is  possible  to  obtain, 
in  view  of  the  threatened  national  strike  of  colliers  on  March 
1.  It  is  stated  that  the  London  and  North  Western  Company 
ha.  ;i  stock  sulTiciont  to  last  for  two  months  in  the  event  of  the 
niintrs  comini;  out.  The  (ire,-it  Centnil  Railway  has  w.irned 
ils  emploxeesthat  a  stoppai^e  niiay  ent-ail  ;i  temporary  discharsc 
of  a  considi-rable  proportion  of  the  staff. 

Raihvavmen  at  Leeds  (No.  2  branch  A.S.R.S.),  .Swansea  and 
Oowlais  have  passed  resolutions  in  favour  of  railway  employees 
acting  in  conjunction  with  the  miners,  the  men  at  Leeds 
expressing  their  intention  not  to  h.andle  "  blackleg  "  traffic. 
.\  hij,di  official  of  the  society  has  expressed  himself  strongly 
against  such  joint  action,  ])ointing  out  that  the  interests  of 
niihvdvnien  ;ind  miners  were  so  dissimilar. 
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WEST  AFRICAN  RAILWAYS. 


.At  the  Institution  o(  Civil  Entfineers,  on  Tuesday  last,  a 
paper  was  read  on  "Some  Features  of  tlic  West  African 
Government  Railways,"  by  Mr.  Frederic  Shelford,  B.Sc,  a 
member,  and  the  son  of  the  late  Sir  William  Shelford.  1  he 
systems  briefly  described  were  those  of  Sierra  Leone,  the  Gold 
Coast  Colony,  Northern  Nigeria  and  Southern  Nigeria.  The 
author's  father  dispatched  the  first  survey  party  to  Sierra  Leone 
in  1S93;  construction  was  begun  from  Freetown  harbour 
in  i8g6  on  a  2  ft.  6  in.  gauge,  and  the  line  is  now,  including 
branches,  255  miles  long;  il  cost  ;£,"i, 020,1:^0  or  ;£'4.ooo  a  mile. 
The   line  was   opened   in    iSi.)(),  and  in  '  iinings 


Engine  and  Generator  in  G.W.R.  Rail  Motor  Car. 

were  ^"84,000,  and  the  working  expenses  came  to  82  per  cent. 
of  this  amount.  Fifteen  bridges  had  to  be  provided  totalling 
,v345  ft.  in  length,  besides  a  viaduct  on  the  short  branch  to 
a  hill  station,  800  ft.  high,  near  the  coast,  with  gradients 
as  steep  as  1  in  22,  worked  adhesively.  .-Vs  many  as  4,000 
natives  were  employed  at  one  time  on  the  line.  The  rails 
and  sleeijers  on  all  the  WCst  African  Government  railw.ivs 
are  of  steel,  the  former  weighing  28  to  55  lbs.  per  lineal  vard 
with  steel  kons.  For  many  years  the  engine  power  consisted 
of  six-coupled  tank  engines,  at  a  pressure  of  160  lbs.,  with  28  in. 
driving  wheels.  The  late^st  is  ;i  4-8-0  tender  locomotive 
with    six-whoolcd   tender,    wrij^hinq-    altogether    about    ;;    totis. 


i.,;.^rior  of  G.W.R.  Rail   Motor  Cti 

J'he  Lagos  and  tiuld  Coast  locomotives  arc  similar  to  the 
above.  The  "W..\.i;.R."  coupler  has  been  used  successfully 
lor  many  years  but  is  now  being  superseded  ny  the  ".\.B.C."' 
automatic  coupler.  Most  of  the  goods-stock  on  all  the  r.iilways 
are  on  bogies  with  pi-essed  steel  frames.  Chilled  c.i.  wheels 
are  in  use  on  the  Sierra  Leone  and  Gold  Coast  railways,  but  at 
I^g()S  they  are  being  replaced  by  steel-tired  wheels  with  spoked 
o.-  pressed  stetl  centres.  The  ciirriage  stock  is  of  the  end- 
door  corridor  type  with  the  brake-'wheel  on  the  platform. 
Hand  brakes  have  hitherto  been  the  only  ones  in  use,  but 
vacuum  brakes  are  being  introduced  on  the  Lagos  Railwav. 
The  next  British  railway  is  the  Gold  Coast  Line  from 
Sekondi  to  Kumasi,  v.ith  a  short  branch  from  Tarkwa    where 


there  is  a  gold  mine.  The  suney  was  first  begun  in  1.897  and 
construction  was  started  in  the  following  year  on  the  3  ft.  6  in. 
gauge.  This  is  the  final  gauge  adopted  by  the  British  .Vfrican 
ra.ilwr.ys  e.\c<pt  the  one  to  Uganda  budt  for  some  inscrutable 
reason  on  the  metre  gauge.  The  difficulties  of  landing  in  the 
upen  roadstead  at  Sekondi  and  of  transporting  material  through 
the  dense  virgin  forests  were  enormous,  but  the  187  miles 
of  line  were  completed  in  1903  at  a  total  cost  of  .£^1,756,000 
or  £'-)<'ioo  a  mile.  In  1909  the  gross  earnings  were  ;{Ti85,ooo 
and  the  working  expenses  came  to  40  per  cent,  of  this 
.imount.  Five  bridges  had  to  be  provided,  totalling  1,220  ft. 
in  length.  The  ruling  gradient  is  i  in  50  with  5  chain 
(compensated)  curves,  and  no  fewer  than  i5,of)<)  natives  were 
employed  on  the  work  at  one  lime. 

'1  he  author  made  a  preliminary  reconnaisance  on  foot  the 
whole  way  from  S'.kondi  to  Kumasi,  .ind  thi-ncc  to  .Accra — a 
total  distance  of  over  ym  miles — which  he  cover.^'d  in  five  weeks, 
for  the  most  part  through  almost  impenetrable  forests.  .\ 
railway  from  .\ccra,  which  lies  180  milc-s  e.ast  of  Sekondi  and  is 
the  capital  of  the  colony,  40  miles  in  length,  was  be.gun  under 
contract  in  1909,  and  is  now  completed.  This  will  eventually  be 
(Xlended  the  100  miles  to  Kumasi. 

In  .Southern  Nigeria,  still  further  e;tstw:ird..<  along  the  coast, 
leconnaisances  were  started  in  r.894  from  l..igos,  ;ind  now  there 
i>  an  open  line,  through  a  thickly  popidated  country  with  towns 
of  over  300,000  inhabitants  in  Soulhern  Nig'ria,  to  .1  terminus 
of  the  so-c.dlcd  Lagos  Railway,  Ihroii^^h  Jebba,  on  the  Niger 
Ri\cr.  to  /ungaru,  the  cajjilal  of  Northern  Nigeria.  These  two 
colonics  have  only  been  amali;am.ited  quite  recently.  From 
!  .ii^i  s  III  Zungaru  is  430  miles.  Thence  this  line  is  being  pro- 
Imm^i  (I  lo  Kasso,  a  further  distance  of  280  miles,  with  branches 
I  ■  IJai  \  like,  22  miles,  ^m  the  2ft.  din.  gauge,  .uid  from  .Minna  1  1 
Haro,  on  the  Niger.  The  line  from  Baro,  through  .Minna,  to 
Kana  is  the  niiiin  line  of  Northern  Nigeria  for  the  construction 
(if  which  money  was  advanced  by  the  Southern  territory  in  H)07. 
I''xclusive  of  the  big  bridge  over  the  Niger,  now  in  progress,  ten 
bi  idges  have  had  lo  be  provided  between  the  coast  terminus  and 
/.ungaru,  totalling  3,928  feel  in  length.  Taking  the  Lagos 
(iuvernment  Railway  alone  lo  the  Niger  River,  the  length  is  30S 
miles  and  Ihe  cost  was  ;^'2,oo7,u<x),  or  ;£,^6,5oo  a  mile  ;  and  I9,tx)0 
natives  were  employed  on  the  earthwork  at  one  time.  The 
mean  mileage  worked  in  11)09  was  272  miles;  the  gross  earnings 
were  ji^2a^,Qciii,  and  the  working  expenses  amounted  to  nearly 
64  per  cent,  of  this  sum. 

These  three  railway  systems  aggregate  750  miles  in  length. 
The  four  foreign  railways  open  on  the  West  Co;ist  total  i  ,035 
miles  in  length,  and  there  are  5O5  miles  under  construction,  as 
against  the  340  miles  not  t.iken  into  account  in  our  750  miles. 
The  revenue  of  the  three  color.ies,  not  counting  Northern 
Nigeria,  has  ri.sen  in  the  last  ten  years,  since  the  railways  were 
opened,  from  ;£'i, 290,251  to  ;£.'3.o72.S7S,  the  gain  being  equal 
to  neatly  38  per  cent,  of  the  expenditure  on  the  railways. 
.Moreover,  the  pacificvition  of  the  natives  has  saved  the  Govern- 
ment manv  costly    militiiry   expeditions. 

The  primitive  buildings  put  up  in  the  first  instance  are  being 
graduallv  ieplaced  by  more  substantial  ones;  Ihe  >tation  plal- 
furms  ,ire  beinij  raised,  and  the  flag  si.i;nalling  and  Irain-staff 
working  are  being  superseded  by  better  a|ipli.inces  wherever  the 
growth  of  the  traffic  makes  the  ch.inge  advisable. 

Mr.  .Shelford's  paper  has  no  preten-ion  to  being  an  exhaustive 
i'.ccounr  of  the  railwavs  described,  but  sutlicient  inlormation  is 
given  to  enable  anyone  to  form  a  ver\  correct  opinion  of  the 
nature  both  of  the  lines  as  set  out  and  constructed,  and  of  the 
enormous  difliculties  created  by  climate  and  by  the  nature  of 
the  available  materials  and  Labour  ihat  had  to  be  surmounted 
in  ;.n  exception.illy  difficult  country. 


The  .Vnatolian  Railway  Company  have  resolved  to  issue 
60,000,000  f.  4i  per  cent,  bonds  to  provide  for  expenditure  on 
construction  of  new  lines  and  converting  others  from  single 
to  double  track,  and  foi-  strengthening  the  working  capital 
of  the  cc»npany. 

A  New  Li(5Iit  Railwa)  for  Yorkshire — The  Light  Railway  Com. 
missioners  held  .an  imjuirx  at  Richmond,  Yorkshire,  on  Thurs- 
dav,  regarding  an  applic.itinn  for  an  order  for  the  cvinsiruction 
of  a  li.ght  railway  ten  mili-t>  long  from  Richmond  along  Swale- 
dale  Ui  Reeth.  The  Commissioners,  subject  to  prt>per  financial 
arrangements  being  m.ade,  gr.inted  the  order.  The  line  is 
calculated  to  develop  the  miner.-J  and  .agricultural  resources 
of  the  district  and  also  to  carni-  a  large  holiday  pas.senger 
traffic.  It  it  hoped  that  contributions  towards  the  cost  will 
be  m.-ide  by  local  authorities  concerned  and  by  the  Treasury. 
The  estimates  put  the  cost  at  ;t4o,30o,  and  the  surplus  on 
working  at  ;ili,200  a  year.  It  is  hoped  that  the  North  Eastern 
Railway  Company  ■will  work  the  line. 
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RAILWAY   AMALGAMATIONS  AND  AGREEMENTS.  i^jnoi.Knts   as  a.nip;,nd  with  an,..l-.nnati.,>,s,   Mr.   Rclxrtson 

jXiiiUcd    out    thai    c<Tlain    fiiiincnt    men   of    llu'    railway    world 

M,-     W       \      k',,1.1  ni>.,>v    A  i;,.  ..    I    ,1       f        ,1        ,1-  ■  ^^"■'''^'  "f  "Pi'i'u"    l'i-'>t   the    advanlaijcs  of   ;imali,'amation    were 

</'■•,,■/;„    I'    ilu'rv     \,      I  ,■      ■  ,    \  "'    '"'    ''■■■"■'  ^""--idc-rablv  -rt-ater  than   those  ob7ain<.d   fnm/^x.oli.ii;  a^^rce- 

\o,vi;       ^s.         llK        ;,?!   nV:r"'7'rr"'    ■'"''•    ^^'Vi"'''']'^.   T  "''■"''■       Om'^>bvious    dilferc.-K-..    of   o.urse.    .vas    that  7,1    a 

■V     ti  "    ^^■';'>""";--     -\f'--.'>-"l>  ,.,H,linj,   agreement   the  omtpanies  still   ha<i  idetttitv  of  control 

OS     os'l'lv".  '^a       i    K^^^   ^,^^  Icx-lua-   deahn-   w,  h   tl.-  ,„„]    „,anaK'..n,.nt.    bnt    snch    advanta^xs    and    economies    as 

.e         t   n.        .  d-    '""'''■"  '""''"iT"'  i   "","■  '"^'■'•"'■''   f--'""    '""""    "f    '"^'n^'q<--"--"l    --e   not    obtained.      It 

v^l^uicL^^^^u-"\      LT     ^^7'    railwo     for    the  ,,,.,,    f^.r,,,,.-    been    <.bjected    tl'at,    althon^W,    under    a    pooling 

is  rn^  arran^^ement  the  eonipanies  mi^ht  shar^^  the  receipts 'on  an 
i'...isiern    ap.u  Cliatliani    Ka    wav,    ut    isinif     iLiures    wiicti    bad  •.    i  i      i      ■       •.     r  /        .     r  n  i  ■,  .- 

been   si,i.ni;,.,l   1,.-    Mr     II   nt      it',      \i  ?  woicn    iiaii  cquitabU'    basjs,    it   did    not    follow    that    the    expenditure    was 

nt en   suppiieu    r)\     ,\lr,    iJent,    trie    .ManaL^er  of   tlu*    lotnt    (  imi-         i,     i*       •.!     ■        i  r   •  it,.-., 

mbte,.      r,  til,.   l'i„r,..rt„T  „t    \  I-    „     •,,  \        T  •  •  *'■■'"   ^^"'i    '"   ''"■   ^■'""'^'  f"'"'  ^"■■'^'    '"id   'iL-   believed    that    poos 

niitiee,  to  tne  iJepartnii-nta    Coniiii  ttee  on   .\maU/aniatioiis   in  i,     i  ;„  <■     ►  i  i        i         i   r      '  u  i  '^,. 

w.ir,      I.V,„„   ili,.J.  fi.,,,r-.     ;.   ,    1  ,1     ^  f      ' ''*-"'""t»"is  |,.,(i  ,n  f.,^.f  )j^^.„  abandoned  for  that   reason.      In  nios    poo  in  a: 

loio.     i*roin  tnese  ntrures  it  iipueareu  that  lor  the  eonvevmre  .      .t  •  •  ...  '         .  *^ 

of   hrirl-<   frr.n,  ^<.,,i hh.  .v . ,.ri.      .    ,1       w      ,i     I'     .     "^""v t>..n(_ t  amini^anu-ni .<    there   was    a   provision    whco-ebv   the    companies 

oi    oritK.'-'    iroMi   .>oLilMoot c>Ui^li  on    Un.-    Souln    h-astcrn   to   South  ...   ^         ,.■*!     i    .        :>    i      ^  i  •  i-i  '  ^ 

Hronilev    on    the    ChathanC    lb<-   old    ina.xii  urn     r;  te      ei  ""   •    ''T         •".  <Jeduct    .soniethin-    like   20   per    cent.-r<-pre- 

would   have  been   ^s.    id.,    v  bile   it   was  now  o  U    ^s    '    n      te  T    '^^  "'''  r"nm"^'.cxiKnses-.before  paymg  in   their  recx-ipts. 

vnne   w-iv     f,,r   rh;.  .on,  ,,•,,„■     ,f  n   .,,■  il         \l     ,7    a  .  Sj)eaUing  .is  .1  theorist,   it  seemed  to  htm  that  e.ach  agreement 

s.imi    \\.i\,    lor   tne  tonve>;ince  ot   flour  Ironi   Darlford   on     he  ,,,;,, 1,,    ,.,„,i.,;,,    ,.   ,„-,„^;,„,    ,.,   ,1,,.    ..ir,    ,    ii,   .     -r   •      .1 
.South     Kastern    to    Sittingbourne    on     the    Chatham      the    old  "        ^"nl.m.    a   pioMsion    to   the    elf<vt    Iha  ,   if   ,1,    the   case 

.h,.t,gh     toniK^e     r.e     w.,ld     have     been     <.s      ;d     '  and.   1^  t;::!^^^^^,^^:-^!^::^.:'^    ^  Tt 

Cmvi,,.,    ,,„     iI,  ."  v:,.,,.i,     I.-.,  f   ,.,     t       V  n         \""   '"    "    '"  .agree   upon    a   revision   of  the    terms   of    the    agreement,    then 

V  iiMiiM     on     tile     >outn     liar,tein     to     .New     hroniii  <in     on     the  .,  ,,         1111  c  1    .  i-         •         r  •   •  ,r 

Cb-.ib-m.     Ill,,  irn,-.;!    .n   tl,      v;  ,,,!     r     .  If         ,1  •  '''•■   '"■"'*i'  should  be   ref<rred    to  arbitration    for  revision.      If 

i  n.itn.ini,   tlie   tr.uisit   on    the    .South    Ivastern   belon-    the    union  ,;,.,,    „..,...    (..;,.i, ;   ,1      ,,,    ,1,  .•   .  ti         . 

W..S  over  ;.  .h.lance  of  ..'.  miles,  which  lb-  companv  were  ,'.•.•,  '  ^"'-'""  '^  ^^^^I'l  "ot  remain 
enti.l.d  to  ch.arge  as  4.'.  miles.  On  th,.  Chatham  side  the  '■'  ^^''>^"-"  "•''  <"H-,  and  a  provision  something  like  that  existed 
distance  w.as  ifmil.-s.'for  ubieli  Ihev  als,.  weiv  enti  led  to  '"  p'  -""'.'""'^>  ''/  "^^  IHH.ling  agnvments  ,,f  the  present  day. 
charg..  4'  miles  the  result  b.ing  that '  u  lien.is  formerlv  there  ,,  '  '':^';'^"}^  ""  "'^■.  Mties  ion  of  the  ellect_  of  combinations  on 
W..S  an  actu.d  r.ue  in  ep.ral^.n  for  cnient  .at  -s.  .a  ton,  1"--';'  '  "^■"mp.anies,  .Mr.  Robertson  .said  it  had  been  con- 
it  w.as  rc<luced  to  .a  ni.iNinlum  rate  of  ;s.  ,.1.  afKr  ,h,  union  ;;":;,'  "'•;'  .;-""'""/'"""  ^--;:'-d  aistnissals.  anc  had  a  detri- 
h.a.l  taken  pLaee.  For  all  class,-,  of  combination,  .-xcept  a  """;''  '■"7'  ""  "i''  conditions  ol  s.-ryic  lie  h.ad  been 
pooling  agi-nment,  b^  tli..  la«  as  it  slood  with  regard  to  '■"^''''':, /"  "'"1  "'-"^y  ■•samples  ol  acu.d  di^mssal,  but  the 
anialgam.ati.Mi  .and  u'.rking  agreem.-nts,  lh,re  wouTd  onlv  '""."'""'■  "'.']>".  I'-'d  reporled  that  lb.-  pro.speets  of  pro- 
be  one  c<.ntiiiuot.s  r.at,- :  .and  no  .loubt  looking  to  the  past  ''."".'""•  'simcliIIv  m  the  upper  grad.^s.  might  Oe  diminished, 
.action  r.f  lb,.  Uo.ard  of  Tra.l,-  .and  the  recommend.alions  of' the  \^"',V"^  ':";;.''  /'''J"^-""'!-  i^' ,  -'Is"  hrm  laised  on  behalf 
CornmiU.e  of  i,,..,  anv  fulure  proposals  for  carrving  oul  a  "' ,  ""'  V.  'p  I  "T'-r  ,  '^^-nditions  ol  the  freatv 
uorking  union  would  not  be  allowed  to  piv.eed  '  unTess  il,,-  »  l"''".  H'e  hoard  ..I  I  rade  and  the  (.re.at  .\orth-rn,  the 
.Act    earrving    th.ni   in,,,   elTect   .-..ntaincl    mIiu,.    i„„vi.i,„i    th.at  '"'■■''    <■'■""■•'•    '"'d    '1";  ^  ;■'■•."     l'-asl<T„    (  ,.mpanies,    m     „jo„, 

lb,-    lw,,'s\M,.ni ,.r    n,o,v    as    ib,-    e,,.^    mi^b,    l„.      sh,,uld    b,'  ^^'^   I"  lh<'  <lleel    that,   ,1   diuang  three   years  .after   the  passing 

Kj'iid.d  a-  one  lor  the  purpo-is  oi  rat,  ■-  '  '   authorising    union    anv    permanent    servant    should 

A  furtlw'-r  result   uhich  miglil   .aecru.'.as  ib,-  resull   ,,f  combin.a-  I"'   dismissed   bv    rc.ison    of   the   pass.ag,.   of    the   .\ct     he    should 

lion     b,lu,-,n    cmp.ani.s     I,,    lb,-    como.anies     ,l„-ms,-lves    xv.as  "'  ^"."ip'-'i-'^aled.      .\o  right   of  compens.at ion   should,    however, 

th.ai    il    «.,-    p,,.>ibl,.   |h,-ir   sch.Hlul.d   ,at.-s    might    be    ,vvis,.d  I,':;  ■'-''V'."    '."  "">'    f '•''""    ^^■'1?  ^^"'^   jhsmissed    b.,-  niisconduct. 

This   was    r.comm,-n,l,-d    .as  .a    coiuiili,,,,    ,.t   ,am.a|..ani.ation    m>  ""'  "'J«'"'.""   ".'   the  e.jmpanies  Jo  th,.    hoaid  of    1  r.ide  clause 

far  iKK-k  as  ,.S4,,,    wh,.,,   a   Commill,-e  s.it  to  conoid, -r    Railwav  ''""    "'"^    1^    ""^''"    "'-'>"*'-'^'    "!'""    "'''"    "''•'    '•"*'"    "'    li-'^'""*? 

Amalgamations.     That  fo,-.n,rh   w.as  a  more  iniport.anl  oue>li,,n  '",  .'''"V    "''"    VV'-'    dismissal    was    not    duo    to  c.mbination, 

Ih.an    it    was    ,o.,l,,v.      Th,-  r.al,-;   .,n,l  p,  w.  rs  „f   charging    wer.-  "'',"-';,  " -,V^'.;/''"'"<-"'  "','",       1""'  1"   "'  ,7''''''"   ''*''''  "' .'''""^""•\ 

now    v,rv     nuuli     stan,l.ii„is,  ,|     sin,,,     the    R.airs    an,?   (I1  ir.-s  aii.l  ill-w  dl.    I  h,y  objiCd  hirlher  that  all  att<ni|)ts  at  impnjved 

Provisional    Onl.-rs    .,f    i.S,,,    anu     i-S.jj,     uhi.li     we,e    lixc'd'.n  "  \>;:|<nig  .nid   in.n  aM.d  ,lh.u,,cy   w,.uld  be  inl.Mf,-,ed   with 
v<rv   mu,h   lb,-  ^ame   b.asis' tor   .all   ib,-  cnmani,  s       -j-he  R<a)orl  '  "''  '""'"'    '^'■"''    "'    ""'   ''^■^'"'''^   ^^-"^   ""•   '■If^'^t    "f  co,nb,na- 

of   the    C,Mi„iiittee  <,f    ,<),i    cont.ained     .a    'r,x-ommendatioi,     in  """    ""   ""''■'''<-    lonipames,   and   on,'    of    the    most    important 

favour   ,,f    III--    >iiggesti,.n    th.al    wlier,-    iw,.    v.ai\in-    s-al,'s    ,.f  ' 'l"^'-     ""i^l"     '"'     div.asion     ol      Ir.alhe.      Hut,     as     ,aucni,ig 

rales    w-re    in     f(ir(a-,    ihi-    b.wer    seal,-    shoubl    b,   ".appli,.l    to  "I"'"      '''■"•      ""''■      '•"^'-"d      •'"      iiiil">ilaiit      rule     of      what 

lb.-  wli,,l,-   ,,f   (he   e.imbined    sNsl.ni.      Tbix   w.as   carri,d    ou,    U,  '"'      ""•'^'"      '''"      '''d''''-^      itiMUetle,      known      as      the      Local 

soini-   exti-,11    in   lb,-   .S,,uth    Kasl.rii    and    Chalh.am    c.im-     when  ' 'allie    Kul,'.       that    rul,-,   .as  he   undeislood    it,    ])iovidcd    that 

the    exeeplional    power-  ,,f    .barge   .as    r.'g.iids    p;isseng'ers    f,,r  ^^l^  i<      as     belw<-,n    cmip.inies     Ihere    was    one     route    in    Ike 

C,jnlin,nl.il    ir/ilVu     u,n-    r,-iluc.d    ,,,    i|„'-    ,,r,lin.ir\     ii-rwers    ,,f  ''an.ls   ,)l    on,-    company,    .-ind    there    was    also    .'in    alt<-iaiative 

ch.irg,-    when    llio.e    cmpanie-   applied    for    lb,  ir     Mill     bir    -,  '""'''    '"    ''"'    'i''"ds    partly    of    another    company    and    partly 

working    union.      .\    s<cond    suggesti,in    w.as,    uith    n-gaid    l,>  "^   ''^'    '"'^'   <»'"l>''n.^ .  ''i^'  OHiipany  owning   the   through   route 

revising    Ihe   r.iti-s,   that    th,-  whole   of    ,1,,-   .'xi-ting    r.a<-s   .uid  "'■''^'    ""dei     no   oblig.ation    to   receive    tr.alVic    olT.red    to    it   at 

charges   should    be   recast    .-md    put    up,>n    .1    n,-w  Ij.asis,    .-is    a  'l"\!>""H    >'f    jimcti,in    on    the   .illernative    route.      That    being 

condition   of    combin.-ilion    b,-ing    permiltid.      With    r,-'aid    ti)  ^"'  '"  "'''^'"  hap|K-ned  that  secti,>ns  were  inserted  in  .Vinalgama- 

this,    Mr.    Robirlson    h.i,i    n,,t    b,,-n   .able   to    find    anv   •'^■^ample  I'on    -V'ts    providing    that,     notwithst.inding   ombination,    the 

in    pr.Klio-.      .\    ihinl   sugg,sli,,n    w.as    som, times    iii.kI,-     lli.it  "Ulside   comp.inies   should    still    have    the  s.ami-   right   of  trans- 

ihi-  maximum  r.il,-s  .■iiith,'iris,-,l  sli,,ul,|  bi-  r,  due  ed  l,>  ijie  I'ow.st  f'-rring  thtir  Itx-.il  tr.iflic  to  the  combined  comp.iny.     An  inst.ance 

actu.il  ral,-s  in   la<t   b,ing  eh,irg,-,l  .it   the  time  ,.f  c..ml>in.iti,in.  "'    ^"''''    ""    anangenn-nt    w.is   alTorded   by    the  Great   Central 

This  was  ,|,in,-  in  tw,>  i'as,-s  in"  lr,l,ind,   on   tin-  .ini.ilg.im.ilion  •'"'d    I-iiicashir<-    and    Derbyshire    .\m.ilgamation    .\ct   of    i()o6, 

of  th,- (ii,-.il  Soiillu-rn  .01,1  Wi-su-rn  K.iih\.i\   with  iIkW.iI,  rforil  «l''*'i    wnuld    hav,-   hit    th,-    Midl.ind   s,-v,-r,-ly,   and   in   v.hich   a 

and    l.inieri(k    Railway,  and  the   Great   .Southern  and   Western  s,ui(Hi  w.as  ins,  rt,-d  bir  th,   prot.-clion  ,>f  lb,-  Midl.ind  Compa.iy. 

with    III,-   Cenlr.il    Iri-I.'ind    K.iilw.iv.      In    the  <.ise  ,,f   .1    pocrling  -^    '"''>    <"oiiiiiion     causi-    of    opposition    in     .ill    am.ilgam.ition 

agri:,nien(,   n<i  oulsi,lc   pn-ssuia-  ci'.uM   b,-   bnniglil   to  be.ir   up,,n  l>r'>pos,ils  by  other  conipani,s   w.as   that    lh,y   would    be  .ilfected 

the  comp.ini<-s    entering   iiiln   il,    .ind    tlteir   ,  xisling  pouirs   of  ''-^    Ibe    l.oe.d    TriilTic    R11I1-,    and    on    lli.it    point    he    proposed 

rating    an, I    diargi-    would    r,-m.iiii    un.illi-r,-,!.       l!ul    in    ev,  rv  '"'  '""'inu''  '"s  r,'m;irks  in   the  next  lecture. 
<-.is<-  when-  <.,nip,ini(s  soughl   to  combiii,-  in  an  amalg.im.iii,,ii 

or    working    union,   or   .1    working    .agreemeni    ,,r    le.as.  ,     ill    ,.f  I.awMiil    rnllow.s   I'Imiils  on    l.nndondcrrv    Railway The   Kind's 

which    r.-quir.-.l    -.t.nulory    sanction,    tli-y    were    plac-d    in    tl  .-  Ivnch   I)ivisi,,n,    Dublin,   h.isgr.mt.d  an  order  to  the  LondSn- 

I  ,,siiion  ol   having  lo  mak-  Prnis  with  lb.  ir  .idv,  rs.ari.-s  whil,-  d.-rrv  and  l.ough  Swillv  R.iilw.iv  C.mpanv  ag.-iinst  Lord  Hvthe 

1.1   larliam.nl,   or   running   .1   v.i\   ,,,nsi<|,.r.,bl,    risk  of   h.iving  ,f.,rmerlv  lb,-  il.,n.  T.'.\.   Ui.isscv)  .ind  others  for  Uie  di.scoverv 

th.ir  l.dl  thrown  out.      I  li.-  prmcipl.-  a| -,1  lo  iium,-r,.us  ,,lh.r  of  .locum.-nis  r.-l.iting  t..  .m  .action  entered  for  the  n.xt  assizes 

reslrictiv.-  .111,1   pr,,|,ctiv<-rl.,uses   ih.-,t   war.-  from   lime  lo  tin,.-  .-.t     Lon.lon.lern,    in    which    lb,-   cmpanv   claim    damages    b>r 

ins,-rl,-,[     III     Kailw.-iy     hills,    b.r    prolerlmg     tie-    inl, rests    <-f  injuries   c.ius.-tl    to   th,-   r.iilw.iv    bv    floiKlmg   arising    from    the 

various     ,,.rs,.ns    or     (  ,.rporali,.ns     who     thought     tii.-mselves  .db-g.-d  negligence  of  <l,-f,-n<lanls  in  not  keeping  the  <lrains  and 

.iggri.APcr,    iMit    If    wa.-j   impossibl,.   to   discuss    ihem    in    d.'t.iil  w.al.-rcurs.-s  in  .-iriei-nt  ,,rd,  i .      >ri,n  v,-ars  ago  ihe  Irish  Level 

t.e.-.aiis,-    ||„y    ,|,-p,.n<l,-d    on    lb,    sp,-ci.il    circumsl.-inc-s   of    e.ich  Sl,.b  Com|>.-mv  r<-,-l.iim,-d  ih,    L,.iigli  Sw  illv  sli.b  l.-imls,  an,l  il  is 

parti,  ul.ir  ,.,*e  ,-,,,.  ..lleg,-,|   Ih.il    .ill    th.-   interesl    of   the    underlakers   is    now    vested 

D.almg    will,     .bj,-,li,,ns   u  bi,  b    Ii.mI    I,,,-,,    m.i<|,     I,.    po,,ling  in  l.or.l  I  iMh.  . 
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MEETINGS    AND     REPORTS. 

FORTHCOMING  MEETINGS. 

Feb.     27    (r»es.)— Brecon    and    Merthyr    Tydfil   Junction    RaUway 

(llalt-yi-'arly).      134.       Falmerston     House. 

liishops.^ati?.  E.C.,  at  i  2.  !,<.). 
Feb.     28     (If<;rf.)."Furness  Railway  (Half-yearly),  M.  Great  George 

Street.  Westminster,  S.W.,  at  12. 
Feb.     29  (T/jMcs.).— Cambrian  Railways  (Hall-yearly),  Kiistou  Hotel, 

.\.\\..    at    12. 

Feb.     29  (T/u«ys.). ^Midland    and    South    Western  Junction  Railway 

(llall-yearly),  Liverpool  Street  Hotel, 
IvC,  at  12. 

March  (>  (llVfl'.).— Buffalo  and  Lake  Huron  Railway  (Half-yearly), 
1  |,  fdok  Street,  Liverpool,  at  12. 

March  19  (r«i\s.).— Caledonian  Railway  (Half-yearly),  Merchants' 
Hall,    (o,  Ck-or.t;e  bciuarc.  Glasgow,  at  i.fo. 

March  20  (r«(;s.).— Ottoman  RaUway  Jrom  Smyrna  to  Aidin  (Half- 
yearly),  Winchester  House.  Iv.C,  at  12. 


{Reports,  Traffic  Returns,  Prospectuses,  and  all  other  ilcms  of  Imancial 
i)Uellfi;ence  should  he  sent  as  early  as  possible  to  the  Editor  oj 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  ('lele- 
phonc    2948  Oerrard.     Telegraphic  address.  Allimctry.  London.) 


UNDERGROUND  ELECTRIC  RAILWAYS  COMPANY  OF  LONDON. 

11,,.  l,,,ll  v.MlK  ni,rlin.4  «;.-  11.  I.|  .-.  ■|lun-l,.\  ii)  t.l<-(lne 
Railway  IIuum-,'  l>r.K(;l\\  .i\  ,  W  rstmin.-.u  1,  Sii  I'.J;;.!!  Speyer 
presidinpf.  . 

The  Cll.tlKM.AN,  in  inuvinij;  ihe  adoplioii  oi  Uie  reijorl  and 
accounts  (a  sumniarv  of  which  appeared  in  last  Saturday'.,; 
Railway  Timks),  .said  th.it  the  report  was  .ijjain  .1  s.itisfactory 
one.  Thov  could  record  fresh  progress.  Both  the  Dislricl 
Railwav  Conipanv  ami  Ihe  London  Eleclric  Railway  Coiupany 
had  denionstrated  iheir  vitality  and  recuperative  power.  The 
continued  advance  ill  the  District  tralVic  was  >])ecially  note- 
worthy. The  opinion  expressed  toy  him  at  the  last  half-yearly 
meeting  as  to  the  prospi-cLs  of  that  company  had  been  re.ilised, 
and  the  comp.inv  had  be4,'^un  to  i>ay  dividends  on  its  second 
preference  stocU,'  whicli  meant  a  fresh  source  of  income  to  the 
Undei-.nrouiul  fompany,  which  owned  this  entire  stock,  and  the 
outlook  for  furtlier  <'xp.insion  was  favourable  They  would 
aiso  notice  that  th<'  London  Inited  Traniwavs  were  emerging 
from  their  dcpress'K>n.  The  physical  condition  of  the  line  had 
been  greatlv  improved,  and  it  was  hoped  ih.it  the  conservative 
policy  of  tile  l)oard  in  biiildinj;  up  a  reserve  would  further 
stren'gUicn  that  undert;il<iiiK-.  -\s  rcijarded  the  accounts,  the 
revenue  actxRint  showed  total  recei'|)ts  of  ;£'i  56,54s,  .111  incie.ise 
of  ;£rio,528,  or  about  /j  per  cent,  on  the  .•^("cond  h.df  of  igio. 
and  the  n<'t  revenue  before  allciwing  for  income-bond  interest 
was  ^"54,015,  a  ^aiii  of  £."27,586,  or  over_  104  per  cent.  _  The 
income  derived  from  investments  was  ;£rio2,885,  or  ;£.5,47- 
more  than  in  tlve  corri>spondiii,t;-  h.df  of  the  previous  year.  That, 
however,  did  ni.>t  show  the  actual  rate  of  improveiwnt,  i\s, 
owing-  to  the  re,ilis;ition  of  ^22^,om  Ivondon  Electric 
debenture  stock  and  £^1, 285,000  London  lilectric  jire- 
ferencc  .stock,  the  latter  of  which  w-as  used  for  the  purpose  <if 
redeeming  the  ;£ri,ooo,ooo  5  per  cent.  Llnderground  prior  lien 
bonds,  the  income  from  investments  was  reduced  by  about 
;^2i,ooo.  This  loss  w;is  offset  by  a  corresponding  siiving  in 
(ixed  charges  and  an  increase  in  general  interest.  The  various 
increases  in  revenue  enabled  the  companv  to  pay  interest  on 
the  income  bonds  at  the  rate  of  2  per  cent.  ]x?r  iinnum  and  to 
carrj'  to  reserve  ^£"1,682,  compared  with  a  payment  at  the  rate 
of  I  ]>er  cent,  per  ;iiinuni  and  ;^r262  carried  to  reserve  in  the 
corresponding  ])priod,  besides  whicl\  the  half-year  under  review 
was  cti.argpd  with  £^1,565  for  expenses  in  connection  with  the 
redemption  of  the  prior  lien  bonds. 

The  most  import.int  event,  however,  had  been  the  acquisition 
of  thb  London  General  Omnibus  Company.  The  deposits  now- 
amounted  to  over  90  per  cent.  Tie  looked  upon  this  anialg.i- 
niation  as  of  giKxl  augury,  not  only  for  the  future  of  this 
companv,  but  also  for  the  tr.avelling  public  of  London.  It  w.is 
a  most  important,  but  a  natural,  development  of  the  tr;iffic  jiro- 
blem  of  the  Metropolis,  and  he  trusted  that  it  had  inaugurated 
an  era  of  closer  and'  more  uni'form  working  arrangements. 
It  would  be  the  aim  of  the  combined  system  to  presence  and 
increase  the  goodwill  of  the  travelling  public.  London  w.as 
now  providc<l  with  the  most  perfect  and  up-to-dat(^  system  in 
the  world,  but  still  more  could,  and  he  trusted  would  be  done 
by  the  co-ordin.ition  and  systematising  of  the  various  services 
and  by  further  traffic  alliances.  He  would  lake  the  opportunity 
of  giving  an  emphatic  denial  to  the  reports  w  hich  had  appeared 
ill  the  press  and  elsewhere  to  the  effect  that  the  amalgamation 
of  the  London   General   Omnibus  Company  with  the   Under- 


ground Company  IkkI  been  brought  about  by  the  Underground 
Conip,any,  or  his  linn  having  pui-cha;»ed  a  majority  of  London 
General  Omnibus  stock  prior  to  or  during  the  negotiations. 
There  was  not  a  shadow  of  foundation  in  these  rumours  and 
assertions.  The  scheme  had  been  carrii'd  through  absolutely 
\-oluiitarily.  The  Underground  ('mnpaiu-  never  bought  clirectly, 
or  indirectly,  a  single  pound  ol  London  Gi'iieral  Omnibus  stock, 
.md,  as  regarded  his  firm,  tli<'\  <lid  not,  directly  or  indirectly, 
.-icquire  any  stock  fm  this  purpose;  bul,  on  the  contrary,  they 
sold  the  sm,-dl  amouiit  ol  slock  which  they  held  as  soon  as 
lu  goti.ilinns  Ivetween  the  comp.inies  began.  .Since  then  they 
did  not  buy  any  stock  till  the  .scheme  had  been  practically 
settled,  .and  the  iiiodir;ile  .-miount  ol  stock  thev  then  acquired 
at  ,111  average  price  of  225.1  they  still  hold. 

The  past  year  had  been  .-i  prosperous  one  for  the  whole 
country  in  general  and  for  London  in  particular.  The  outlook 
tor  1912  was  Inr  an  .Kkrnion.-d  expansion  in  Ir.idi-  .ind  in  the 
earnings  nf  railw.avs,  especiall)  in  those  of  the  iailwa\s  ol 
London.  He  could  not  bul  hope  Ihal  .1  salisfaclorv  setlli  nienl 
will  be  reached  in  the  to.d  miners'  <rispule. 

Sir  .\i.c,KKNON  Wlisi  seconded  llie  iiuilion,  and  it  w.is  unani- 
mously adopted. 

RIO    CLARO    SAO    PAULO    RAILWAY. 

.\  meeting  u|  the  di-benlure  liol(k-rs  was  h.ld  on  Tuesila\  in 
London,  .Mr.  Gkonoi-;  W'.mson,  one  ol  the  iiquiil.-ilois,  presiding. 
He  saitl  that  a  petition  w.is  lili  d  li\  .1  shareholder  for  the 
winding-up  of  the  conip.uiy  compLilsorily  on  the  technical 
j;i"ound  that  the  substr;iluin  ut  llu-  .onipaiiv  h.id  gone.  Ibis 
st.-itement  heing  b;i.sed  U|M)n  llie  l.iel  lli.-il  the  Kio  Cl.uo  Railway, 
which  formerly  belonged  to  the  company,  h.id  been  sold,  .iiul 
that  as  Ihe  company  was  formed  to  own  and  work  this  railwav 
it  had  no  longer  any  reason  tor  existence  after  tin  railwiy  h.id 
been  sold.  It  was  decided  th;it,  according  to  law,  it  would  lie 
dirticull  to  defeat  the  petition,  and  i.ither  than  run  Ihe  risk  .if 
compulsory  liquid.-ition,  involving  enormous  expense  and  delay, 
il  w-;is  decid<'d  b\-  .1  l.irge  majority  logo  intv>  vohint.uy  liquitl.i- 
lion  with  a  view  to  fornrul.iting  a  .scheme  by  whiih  Ihe  toiii- 
pany's  valuable  property  would  be  preserved  to  the  shai  elioMi  1  s 
and  debenture-ln)lders,  and  its  business  proceeded  with  .is  ne,irl\ 
as  possible  on  the  same  lines  as  'before,  but  with  additional 
powers  to  enable  it  to  c;irry  on  the  business  -.vhich  it  had  been 
tloing  for  the  past  twenty  ye.irs,  without  being  subjected  to 
similar  petitions  on  technic.d  issues.  The  feeling  exhibited 
at  all  meetings  of  sh,-irelioldeis  w.is  distinct'y  in  favour  of 
c;irrying  on  the  company  <is  liiliieiiiv,  .and  Ihe  conijiaratively 
simple  and  inexpensive  pro<<-ss  ..I  a  voluntary  Uquidali<iii, 
c.-irried  through  by  the  sh.-ireholdei  s  I  lieiiiseKes,  was  considered 
to  be  lhe  best  means  to  th.it  v\u\.  I  lie  resolulion  to  go  into 
\oliiiitary  liquidation  and  the  .•ippoinlim-nl  ol  .\lr.  I'lake  Mason 
and  himself  as  liquidators  were  un.-iniiiKiush  eonliiiiHd  at  llie 
subsequent  meeting,  and  .1  ('oininillee  ol  liispe<tion  w.is  ,ilso 
elected,  consisting  i)f  Mr.  ( 'ai  1  in;4loii  leliaimian  ol  tin  com- 
panv), .Sir  Felix  .Schuster,  Mi.  Unn.ird  l>\Mie,  and  Dr.  \\  . 
Louden  Strain.  All  these  genlleni<  n  were  large  shareholders 
in  the  company;  in  f;ict.  their  lota!  holding  .iniountcd  to  over 
3,(X)0  shares,  and  Mr.  Carringlon  himself  was  a  holder  of 
debentures.  Judging  by  the  cordial  sup|)ort  received  from  both 
shareholders  and  debenture-holders,  he  thought  that  at  no 
distant  date  the  reconstructed  company  would  be  carrying  on 
its  solid  conser\-ative  business,  paying  its  regular  dividends  to 
shareholders  and  interest  to  debenture-holders  as  it  had  now- 
done  to  their  entire  satisf.-tction  f<r  .so  many  years.  Since  the 
liquidators  came  into  office  they  had  taken  possession  of  the 
company's  property,  taken  charge  of  its  office  and  .staff,  and 
had  had  the  accounts  audited  by  iMessrs.  Turquand,  Youngs 
and  Co.,  the  auditors  of  the  company,  up  to  February  i.  They 
had  found  everything  perfectly  s.atisfactory,  and  the  only  thing 
that  remained  for  them  to  do  was  to  proceed  with  the  object 
of  the  liquidation.  The  liquid.-itors  hoped  to  lay  before  the 
shareholders  and  debenture-holders  their  scheme  of  reconstruc- 
tion, but  w-ere  not  in  a  position  yet  to  give  details  of  that 
.scheme  ;  but  brielly  they  pro[)osed  to  cirry  on  the  company  as 
nearly  as  practicable  on  tlie  same  basis  as  before,  and  the  rights 
of  either  shareholders  or  debenture-holders  would  n»t  be  inter- 
fered with.  In  f.act,  with  regard  to  the  debenture-hSders,  they 
proposed  to  give  them  a  security  set  forth  in  a  trust  deed,  with 
prop'erlv  appointed  trustees.  They  felt  sure  tiiat  this  would 
be  more  satisfactory  than  the  present  somewhat  unwieldy 
system  of  having  to  deal  with  each  debenture-holder  separately. 
Full  particulars  of  this  scheme  would  he  laid  before  them  at 
an  early  date.  There  was  ample  property  to  pay  all  the 
debentures  of  the  company  several  times  over,  and  there  need 
not  be  any  anxiety  with  reg.ard  to  the  investment,  either  as  to 
the  security  or  as'  to  their  rights,  as  the  property  of  the  com- 
pany   was   much    more    than    sufficient    for   the   one,    and    the 
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liquidators  hnd  no  <Ie~iro  or 
oth.-r.  A  rcM.luiion  was  p; 
Ricf.  Tivncli  and  Sncll  a^ 
<icb.nlure-h<.>lJers. 
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inti-nlioii   of  int'-rfcrinij   with   tliL- 

issed    appointing;     Mes'-rs.    W  .    d. 

a    committee    to     ri'pri'scnt     llic 


MERSEY  RAILWAY. 

The  half-ycarlv  nieetinfj  was  held  on  February  i6  in  \\'orcester 
House,  Walbrook,  London.  .Mr.  James  Falconer,  M.P.,  pre- 
sidinc-  Ft"'  C(1.\iu-man.  in  movint;  the  adoption  of  the  report, 
said  that  for  the  hrst  time  in  the  company's  history  the  board 
had  l)ei'n  able  to  pav  the  intere.st  due  on  cert.ain  classes  of  the 
debenture  stocks.  The  interest  had  alw.-iNs  been  paid  on  the 
new  <lebenture  stoi-k,  which  was  issued  in  connection  with  the 
elet-trilic.-ition  of  the  railw.i\',  Inn  none  of  the  orii^inal  debenture 
stock  iiad  <wer  before  received  anv  int<-resl.  'Fhey  had  there- 
fore made  ;i  step  forward,  which  must  be  satisfactory  to  the 
debenture-holders  and  shareholders  alike,  although  the  Iniie  lor 
the  pavmeni  of  a  <lividend  lo  the  Latter  h.id  not  yel  arrived. 
In  the 'last  half-vearof  steam  workini;  the  number  of  pasM-n-ers 
Ciu-ried  was  '„357.<"'".  ■'ii'""'-'  /.'A?."'"  '"  ''"■  P"'^'  ^'^  nionihs, 
bein«-  an  increase  of  i  io  i)er  cent.  ;  .and  in  the  same  period  ih-' 
j;ross  r<-venue  had  increased  Irom  £-21). 47"  '.«'  .£-54. I5":  "'■l^'-'' 
toSv73  percent.,  and  the  iK't  re\enue  Irom  X-M^S  lo  ;£,2  ;,()ho. 
Thi'-e  fitrures  showed  tlf  remarkable  results  which  had 
followed'the  adoption  and  eMicieiit  workin-  of  Iheir  eleclriliea. 
lion  policv  since  i()o;.  l-"iom  then  until  the  period  un<ler  re\i<  w 
each  hal'f-ye.ar  had'  shown  an  increase  in  the  trariics.  '1  he 
decrease  in  the  periinl  under  review  look  plac'  in  I  Ik  m.inili- 
of  Julv,  Au^nist  and  Sepleniber.  Tho--  were  ver\  hoi  moiilli-. 
•and,  moreov<-r,  ihe  sirike  wa^  iiiueh  more  acute  in  Ln.ipool 
than  anvwh.-re  else,  and  the  .omp.iin'-  relurn^  Nulhr.d  Irom 
Ibis  con'lbin.ition  of  adverse  eiicuiiisl.iiu  e^.  Since  September, 
wh<-n  the  strike  ha<l  come  I.,  an  eii.l,  Iheir  IrilVu-  had  .i^aiii 
-■hown  a  sleadv  j;rowlh.  The  director^  hoped  llial  hifoie  loiii; 
il  would  be  possible  to  pay  ihf  remaining,'  (h'henlure  inlen  ~l 
and  then  reach  Ihe  poini  when  Ihe  shareholders  would  be<^in  lo 
receive  -omethin^'  from  ihe  workiiif;  oi  ihe  undertaking.  Mi. 
R.  Coofia;  >econd<d  tlie  motion.  an<l   it    w.as  at;reed  to. 


ISLE  OF  WIGHT  CENTRAL  RAILWAY. 

The  half-yeail\    accounts  pi'  scnted  lo  [hr  li, ill-yearly  meeting; 
show  ijross  H'ceipls  from  all  sources,   includini;'  the   percentai^e 
of  receipts  for  working  the  Freshwater,  V.arnuiuth  and  Newport, 
and  Newport,  Godshill  and  St.  Lawrence  Railways,  of  £12^,2(3-,, 
as  compared    with  ^23,420   in    the  corresponding   h.alf-year   of 
1910,  a  decrease  of  /."155.      The  receipts  for   igii    include    the 
e.xtra   percent.aj^e    from   the   F'rpshwater,    Yarmouth    and    New- 
port   Railw.iy   for    in.rintenance.     The    e.-cponditure   on   revenue 
.iccount,   including   the   maintenance   of   the   F'reshwaler,    Var- 
moufh  and  Newport   Railway,  has  been  ;£it>,9g<S,  being  at   Ihe 
rate  of  73.0b  per  cent,   upon  the  gross  receipts.     In  the  corre- 
sponding h.ilf-yp;ir  of  igiolhe  ex[)ensps  were  ;6i,S.'7b,  being  at 
the  rale  of  1)4.79  per  cent,  upon  the  gross  receipts.    The  expenses 
in   Kjio  excluded  the  maintenance  of  the  I-'njshwater,  \'armoulh 
and   Newport   Railway.     The  balance  of   receipts   .uid    expendi- 
ture on  revenue  account  for  the  half-year  amounts  to  ;£,"6,26S, 
ag.iinst  /.".S.J44   for  the   six   months  ended   December  31,    1910. 
.\fter  providing  for  interest  on  debenture  stocks,  Llovd"s  bonds, 
rent  charges,  etc.,  the  balance  of  net  revenue  account   is  ^.'391, 
against   jl^3,2ii    for  ihe  six  months  ended   December  31,   1910. 
The  /^.'2,ooo   reser\'e    fund    for  gener.il    renewals   show  11    in    the 
stnlement   of  .iccounts  for  ihe  half-year  ended  June   30,    191 1, 
has  now  been  spent,  togellier  with  other  reserves,  in  improving 
the  condition  of  Ihe  railway  ;ind  rolling  slock,  and  Ihe  £2.\]y 
.su>pense   account    forr  cipital  works  shown  in   the   same   half- 
year's  account!;  has  also  been   exhausted.       .\   new   and    more 
favourable    working    agreement,   including    mainten.ince   from 
July  I  last,  has  been  concluded  with  the  Freshwater,  Yarmouth 
.-uid  Newpi-M-1  Railway  Company,  and  approved  by  the  Railway 
and    Canal   Commissioner.s.       The   whole  of    the    staff  on  the 
railw.iy  remained  loyal   during  Ihe  sirike  in    .Xugusl,    ,ind   the 
directors,  as  a  m.irk  of  their  apjwecialion,  awarded  a  bonus  lo 
those  of  six  months'  service  and  over.     During  December  the 
directors  made  arrangement.':  to  place  ;^20,ooo  "debenture  stock 
"  B."  which  w  ill  be  show  11  in  ihe  .accounls  for  the  h.ilf-vear  ending 
June  30,    1912.— Prcsuling  at  the  h.ilf-ye;u-lv  meeting,  held  in 
the   (.real    K.istern    Hotel,    London,   on    F-tbru.ary    14,    Mr.    H. 
Willmott  siiid  that  the  ri-ceipls  remained  practicallv  the  same, 
.iiid    there    w.is   a    slight    increase    in    traffic    exjunses,    so   that 
thev   V  "r-  onlv  cirrving  forward  £S')^'  ag.iinst   ^^3,2 11.     Thev 
h  idMdo|)re<l.   with  one  exception,   third-class  f.ires  of  a  pennv 
I  mile  l<HVilly,  alter  no<in,  hv  .ill  trains,  and  hoped  to  make  it 
iiio-tl\    a  penny  .1  mile  throughout  the  d.iy  in  the  course  of  a 
lew  months.     They  h.id  also  effected  considerable  reductions 


in  the  firsl-class  local  lares  and  weekly  season  tickets.  They 
li.ad  decided  to  take  oil  some  of  the  trains  during  the  winter 
months.  Their  great  desire  was  to  see  that  visitors  had  lower 
aiul   more   uniform    fares,   better   time-keeping  of    trains,    and 

good  h-Iited  .nid  cleaned  carriages.     The  report  was  adopted. 

BRECON  AND  MERTHYR  TYDFIL  JUNCTION  RAILWAY. 

The  accounts  lur  the  half-year  ended  December  31,  igii,  show 
a  gross  revenue  of  ^'63,511  (against  ^t^,;^^^),  and  a  total 
(X]jenditure  of  ^^41,595  (against  ;£r38,645).  The  net  revenue, 
including  ^."3,Xi4  brou.ght  forward,  amounted  to  .;^25,73o, 
which,  after  ^dlowing  for  all  fixed  charges,  sufificed  to  pay 
dividend*  at  tiie.r;ite  of  4  per  cent,  for  the  year  on  the  first 
preference  stock,  .and  I  per  cent,  for  the  year  on  the  second 
preference  stijck,  carrying  forward  a  balance  of  ^'233.  The 
capital  .account  .shows  total  expenditure  ;£'2, 180,869,  '"'^  receipts 
;£;'2,228,946 — viz.,  shares  and  stock,  ;£ri,i67,7i4  ;  debenture 
Mock,  £."1,037,032;  rent-charges,  j£:i4,o75  ;  sundries,  £"9,525. 
DLiiing  the  half-year  552,9(37  passengers,  74,133  tons  ol  mer- 
chandise, .iiul  1,511,279  tuns  of  minerals  were  carried. 

Swansea  and  Mumbles  Railway Dividends  al   4w  per  cent,  on 

the  pr<  ference  shares  and  SJ  ]>er  cent,  on  the  ordinary  shares 
were  declared  at  tJie  h,ilf-\earlv  meeting,  held  at  the  Elms, 
Muinhles,   oil    Fein  uai\    u.' 

Cleator  and  Workin>>lon  .liinclion  Railway. —  ]  he  recei|its  for  the 
half-\ear  ended  December  31  were  £30,716,  compared  with 
a";;, 206  for  ihe  coiresijonding  hall  of  1010,  and  the  expenditure 
W.IS  £,'iS,2S8.  ag.ii.nsl  £21,510.  \s  previouslv  .announced  in 
our  enhiiiins,  a  di\ideii<l  at  tlie  rae'  ol  4'.  |)er  cenl.  |)er  annum 
is  |iMi|>osrd  on  the  ofdiii.irv   slock,  canyiiig  forwiird  £217. 

.Stralford.on  .\von  Railway  —  Mr.  II.  Willmott  presided  at  the 
lialf-warh  meetin.g  of  the  Str.illoi\l-upon-.\von  and  Midland 
junction  Railwa\  Com|.),in\ ,  lieUI  on  l'"ebru.iry  14  in  the  Gre.il 
Fastern  Hotel,  London.  He  moved  ihe  adoption  of  the  report, 
.111(1  said  that  there  was  a  <lecre,ase  in  ix'ceipts  of  about  £"1,000, 
tile  £300  decrease  in  passenger  IralVic  being  largely  attributable 
to  the  railway  sirike  in  .\ugust,  and  the  £^400  less  on  live 
slock  Irallic  was  due  to  the  exceptionall,"  dry  summer  and 
scaicitv  of  grass.  The  working-  expenses  had  had  the  careful 
attention  of  the  board,  a  .saving  of  £Ji,7oo  resulting. 
The  expenditure  on  renewals  being  light,  as  they  did  so  much 
during  the  previous  year,  and  economies  having  been  made  in 
working  through  the  amalgamation  of  the  Northampton  and 
Banburv  line,  their  position  had  been  maintained,  although 
thev  had  earned  less,  and  they  were  able  to  pay  a  dividend  at 
the  same  rale  as  last  year.  The  report  was  adopted. 

Rri.stol  and  South  Wales  Railway  Wagon  Company — Tlie  report 
which  was  submitted  to  the  ordinary  general  meeting  at 
Bristol  on  F'l-bruary  13  stated  that,  after  carrying  £3,000  to  the 
contingent  fund,  the  revenue  account  showed  a  disposable 
balance  of  ;^i6,836.  Out  of  this  an  interim  dividend  of  5  per 
cent.,  amounting  10  £'7,500,  had  been  paid,  and  the  directors 
recommended  that  a  further  dividend  of  5  per  cent,  (making 
10  per  cent,  for  the  year,  less  income-tax)  be  now  declared, 
leaving  a  balance  cf  £"1,836  to  be  carried  forward.  Colonel 
II.  C.  Batten,  the  Chairman,  in  moving  the  adoption  of  the 
report,  .said  the  past  year  had  been  quite  a  prosperous  one  for 
Ihe  company.  'Fhe  market  value  of  the  shares  went  down  in 
■sympathy  w  ith  other  sh.are?  of  a  similar  kind,  but  for  no 
;i[)i);irent  reason,  and  Ihey  wire  able  to  show  the  strongest 
b.dance-sheet  the  company  had  ever  ])roduced.  The  motion 
w.as  carried. 

Isle  of  WifSht   Railway .\t   ihe  half-yearly  meeting   in  West- 

niinslcr  Palace  Hotel,  London,  on  Wednesday,  .Mr.  P.  ^^  . 
(lilberl,  who  jiresided,  said  that  diuring  the  railway  strike  the 
.stall  of  their  company  remained  staunch  and  loyal  to  a  man. 
Ho  was  able  last  half-year  to  report  a  decrease  in  the  rates 
and  l.i.xes,  and  on  this  occasion  he  would  announce  a  further 
ilecrease.  Fie  was  glad  lo  observe  that  whilst  the  various 
local  .authorities  had  due  regard  to  the  amenities  of  their  beauti- 
ful towns,  thev  ap[>eared  to  be  fully  alive  to  the  extreme  im- 
])ort;ince  of  keeping  the  rates  wdthin  reasonable  limits,  which 
h.id  .1  consideni.ble  bearing  on  the  popularity  of  the  sever.al 
towns  from  ;i  residential  point  of  view.  The  dkeclors  were 
giving  attention  to  the  improvement  of  their  sei-cioe  and  the 
iielter  lighting  of  ihe  carriages.  Thev  were  on  ven"  good  terms 
with  their  neighbours,  the  Lie  t>f  Wi.ght  Central  Railway 
(.Company,  with  wh<im  lhe\  had  recently  made  an  arrangement 
under  which  all  return  .and  seaison  tickets  betw'een  stations  on 
llvit  company's  railw.ay  .and  Ventnor  and  Ryde  were  available 
by  either  route,  and  the  fares  h.ad  been  made  the  same  bv  both 
railwavs.  He  mtned  the  adoption  of  the  report  and  accx)unts. 
rind  tlie  ixninent  of  a  dividend  at  the  rate  of  4  per  cent,  per 
annum  upon  e.ach  class'  of  stock.  The  resolution  was  unani- 
mously .igreed  to. 
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CAMBRIAN    PAILWAYS. 

Capital. 
December  31,  191 1. — The  total  expenditure  has  been 
;^6.5i8,834,  while  the  receipts  have  been  ;^6, 532, 953.  as  follows  : 
— Coast  ordinary  stock,  ^.682,982  ;  inland  ordinary  stock, 
^738, 465  ;  preference  stocks,  £1,919,678  ;  A  debenture  stock, 
£1,387,324  :  B  debenture  stock,  /853,848  ;  C  debenture  stock 
^400, 000  ;  D  debenture  stock  {4  per  cent,  non-cumulative), 
£■307,565  ;  capitalised  value  of  land  rent-charges,  £^40,891. 
Balance  at  credit  of  capital  account,  £^14,119.  Estimated 
further  expenditure  : — In  the  current  half-year,  /3.366. 
Capital  powers  and  other  available  assets,  £763, 478. 

Revenue. 
The  account  for  the  half-year  ended  December  31  may  be 
summarised  as  follows  : — 


Passengers,  parcels,  etc. 
Goods,   minerals,   etc. 
Miscellaneous    . . 

Total  receipts 
Total  e.xpenditiirf 

Net  receipts 
Balance  from  last  half-yea 
Interest 

Total  net  reveniu' 

Land  rent  charges 
Interest  on  A,  B,  and  C  < 
Interest  on  D  debenture  - 
Sundries  .  .  .... 

Renewals  account 
Balance  to  next  half-vear 


Total  £80.455      ..       £80,120 

♦At   2;    per   n,-nh    for    thf  year. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £1,889,  the  expenditure  an  increase  of  £2,387,  and  the  net 
receipts  a  decrease  of  £562.     The  ratio  of  expenses  to  receipts 
was  60.92  per  cent,  (as  against  60.16  per  cent.). 
Traffic,  etc. 
Half-year  ended  December  31.  iqii.  1910. 

Passengers  (total  number  carried)   ..   1.627,489      ..   1,(133.903 
Season-tickets    . .  .  .  . .  . .  059      . .  622 

Merchandise  (tons)       ..  ..  ..       101,127      ..       ioi,()5i 

Minerals  (tons)..  ..  ..  ..      278,434      ..      262,458 

Mileage — Lines  owned  . .  . .  2293    . .  229J 

Lines  worked  ..  ..  22j    ..  22! 

Light  railway  .  .  . .  3oi   . . 

Foreign  lines  worked  over  4  i   •  - 


lOII. 

1910. 

£113.208 

£113.112 

72.054      ■ 

70.015 

4.350      . 

4.595 

£189.612     . 

■     £187.722 

115.523      • 

.        112,936 

£74.o8<J     • 

•      £74.7«& 

ir 

6,182      . 

5.3.M 

184 

£80,455      . 

£80,120 

£852      . 

£852 

ileb.  stocks 

52,868     . 

52,364 

itock 

*I2,689       . 

*r2,689 
.344 

7,000 

7,000 

7.046       . 

6,871 

Total  operated         ..          ..  287^ 

Train   mileage — Passenger       .  .           . .  643,538 

Kail  Motor  Carriage  14,093 

Goods                           ..  260,050 


233 
4i 


620,033 
248,673 


Total  ..  ..      917,681      ..      868,706 

The  report  states  : — "  The  widening  of  the  line  between 
Xewtown  and  Moat  Lane  will,  it  is  anticipated,  be  completed 
in  time  for  the  summer  traffic  of  191 2.  The  Mawddwy 
Railway  was  opened  for  traffic  on  July  31st  last,  and  is  being 
worked  by  the  company  on  terms  of  agreement  approxed 
by  the  proprietors.  The  railway  strikes  which  occurred 
during  the  half-year  caused  a  considerable  loss  of  revenue, 
whilst  the  bonuses  paid  to  the  men  in  the  company's  service 
who  remained  loyal  have  added  to  the  cost  of  working.  The 
directors  record  with  much  regret  the  death  of  their  colleague, 
Mr.  John  Conacher,  which  took  place  on  October  18  last. 
Mr.  Conaclier  (who  was  formerly  secretary  and  general 
manager  of  the  companv)  joined  tlie  board  on  .\pril  7,  1909, 
and  became  chairman  in  the  following  August.  He  dis- 
played unremitting  interest  in  the  company's  affairs,  and  his 
ability,  wide  experience  and  ripe  judgment  were  of  the  greatest 
value  ;  and  his  loss  is  deeply  regretted  by  his  colleagues,  by 
whom  he  was  held  in  the  highest  esteem.  The  vacancy 
on  the  board  caused  by  the  death  of  Mr.  Conacher  has  been 
filled  by  the  election  of  Mr.  Joseph  Davies,  Cardiff.  Mr. 
David  Da\ies,  M.P.,  formerlv  deputy-chairman  of  the  com- 
pany, has  been  elected  chairman,  and  Mr.  Thomas  Craven 
has  been  elected  deputy-chairman.  Mr.  S.  Williamson, 
who  has  been  .secretary  of  the  company  since  1906.  has  been 
appointed  to  the  dual  position  of  secretary  and  general  manager. 


FURNESS  RAILWAY. 

The  half-yearly  accounts  to  December  31,  1911,  were  issued 
tm  Tuesday.     Our  usual  analysis  is  appended  :  — 
Capital. 
Total  expenditure  ..  ..  ..  £6,941,000 

Total  receipts  (allocated  as  follows)  . .  . .     6,822,079 

Ordinary  stock         . .  . .  . .       £2,642,000 

Preference  and  guaranteed  stocks  2.401,50a 

Debenture  stock       ..  ..  ..  1.730,441 

Premiums       .  .  . .  . .  .  .  ,j8.i  <8 


Balance  to  debit  of  capital  account  ..  ..       /ii8,92i 

The  expenditure  in  the  past  half-year  amounted  to  £17,412, 
of  which  £2,783  was  expended  on  lines  open  for  traffic,  £343 
on  working  stock,  and  £14,286  on  docks,  stations,  ware- 
houses, etc.  Estimated  further  expenditure — In  the  current 
half-year,  £35,412;  in  subsequent  half-years,  not  yet  deter- 
mined. Capital  powers  and  other  available  assets,  £304,443. 
Revenue. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the 
half-year  ended  December  31  : — 

jgii-  1910. 

Passengers,  parcels,  mails,  etc.  ..  £80.617  ..  £77.158 
Goods,  minerals,  and  live  stock  ..  190.756  ..  196.007 
Miscellaneous     ..  ..  ..  ..         25.615      ..         24.858 

Total  receipts 
Total  e.xpenditure 

Net  receipts 

Balance  from  last  half-year 

Total  net  revenue 
Prior  charges    . . 
Steamers'  depreciation  fund 
Preference  dividends   .  . 
Dividend  on  ordinarv  stock 
Balance  to  next  half-year 

Total  ..  ..  ..  ..    £139,407      ..    £145.422 

"At  the  rate  of  2  per  cent,  per  aimum.         tAt  the  rate  of  2.5  per  cent-  per  annum. 

The   receipts   for   the   past   half-year   show   a   decrease   of 

£1.034.  f^he  expen.ses  an  increase  of  £4,494.  and  the  net  receipts 

an  increase  of  £3.529.     The  ratio  of  expenses  to  receipts  is 

53.40  per  cent,  as  against  51.71  per  cent. 

Traffic,   etc. 

Half-year  ended  December  31 

Passengers  carried   (total  number) 

Season-tickets   . . 

Merchandise  (tons) 

Minerals  (tons) . . 

Mileage — Lines  owned 

Partly  owned 

Lines  worked 

Total  operated 

train   mileage — Passenger 
Goods 
Total 


£296.988   . 

•     £298.023 

158.618    . 

154.124 

£138.370    • 

■     £143.899 

1.037    • 

1.523 

£139.407    ■ 

■     £145.422 

^47.785   • 

.        £47.629 

4.000 

4.000 

57..59S    . 

57..598 

*26.420       . 

■       t33.o25 

3.604       . 

3.170 

1 91 1. 

1910. 

1,843.211      .. 

1.734.322 

5CI      .. 

481 

319.563      •• 

326.678 

1,688.561      .. 

1.S13.294 

It7i   .. 

ii7i 

.33i    ■• 

3.3JI 

19      .. 

19 

170      . . 

170 

405. 0S3 

402.764 

UI.744      •• 

333564 

7i<'>-:    ■■ 

730.328 

Midland  and  South  Western  Junction  Uailway The  receipts  for 

the  h.ilf-xcMr  were  ;^.'55.ioi  ai;ainst  ;i.."53.9i4l  and  the  expenses 
;£,4(i.25S  (against  jJ-\y.^oy.  The  net  revenue  of  X.''4.()"3  thus 
shows  an  incre;i>e  of  ;(_'b.y2b.  The  increase  is  due  to  ifootls, 
mineral  and  live  ^t^x■U  tr.iflic. 

Liverpcol  0\erhead  Railway — At  the  half-yearly  meelinjr  held 
ii.  14,  C(K)k  Street,  LiverpiKil,  on  Fe.bru.iry  13,  .Mr.  II.  C.  Wixxl- 
ward,  who  presided,  said  he  thought  the  accounts  would  he 
<!(■(. mod  satisfactory  and  encourajjliiic.  There  was  nn  increase 
in  ir.iflic  ri«eipts  of  ;£r2,45i  for  the  half-year,  due  to  the 
improved  trade  t>f  the  port  and  the  loui;'  s|h^1I  of  summer 
we.itht  r,  .and  this  had  been  earned  .it  the  low  e.xtra  fOsl  of  ;^i  iq. 
The  number  of  workmen  carried  had  b<.en  a  record.  The  total 
revenue  was  jC4f^-7<)'  and  the  wurkinij  expenses  jC^/.b^/,  and 
alter  payment  of  debtMiture  interest  and  preferenc*-  and  ordinarv 
dividend  there  was  a  balance  to  be  carried  forward  of  ;£r4,763. 
The  ->trike  in  .Vutjust  caused  some  dislocation  of  business,  but 
;i  sixth  of  the  staff  remained  loyal,  ;uid  a  modified  service  was 
conducted.  Increases  of  pay  afterwar-ls  jjranted  had  increased 
the  expenditure.  He  was  confident  that  the  railway  had 
emerg^e^I  from  its  difficulties  and  had  a  fjotxl  future.  The  report 
and  accounts  were  adopted.  Afterwards  an  extraordinary  meet- 
ing passed  .a  resolution  for  the  creation  of  ;£r226.5oo  of  4  per 
cent,  debentures  to  be  permanent  stork,  and  to  take  the  pl.ice 
of  the  present  debentures,  which  are  terminable,  and  are 
>ih(>rllv  due  for  redemption. 
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PEARL  LIFE  ASSURANCE. 

Tlie  .iJiiuia;  n  purl  by  llir  diicclois  ui  tlif  Pearl  Life  Assuranct- 
("i)ni|j.in\-,  Willi  which  is  iiK-orixnalcd  the  business  of  the 
l.undiin,'l-xlinbiir,;;h  and  lilasifow  Assiiraruc  Companv.  slates 
ihat  ihe  accounts  show  a  record  <'f  increased  prosjitrilv .  1  he 
year  ic/io  has  been  the  most  striliini,''  in  the  hislor\  ol  ihe 
conipanv,  owint;  to  the  acciuisilion  of  the  business  and  ijood- 
will  of'  the  London,  lulinburi,'h  and  Glasi^ou  Assurance 
{'onipniiv.  Tile  coni|)an\ 's  consultin.L,'  actuary.  Mr.  R.  M. 
Moon-,  in  his  valuation  of  the  busini'ss  as  al  Drcenibir  ,;i, 
11)11,  rejjorls  a  surplus  of  ^.■-"("■,i".v  •'fl''''  providin-  l.>r  .11 
li;«bililies,  ;ind  ihe  proporlion  of  the  purchase  nion<y  ol  the 
busin<'ss  of  Ihe  l.ondon,  ICdinburt^h  and  (ilas^'ow  chait^ed 
ai^.-iinst  this  year's  income.  'I'he  directors  recommend  that 
^i4o,7(>i  be  distributed  aniont,'  the  ifarticipatiiii,'  policy-holders 
.and  sharehold<-rs.  and  that  the  sum  of  i..'-'o,ooo  be  added  to 
the  [H'lisiuji  fund,  making  lli-d  '^"«'  A-^"-7^'-  ■"'i'  tli-"  >'" 
balanc<-   of    ^i-n),544   be  carried    forw.ard. 

The  total  income  for  the  \ car  .amounted  to  ^.2,()4g,6()6,  being 
an  increase  of  i.."i,i3,>!.!i)  over  ih.al  of  Ihe  previous  ye.ar.  'Jhis 
iiiclud<-s  X-5''''.4i''^.  ""^"""'  '"  ''^''  "'■^'i'l'iO  branch,  which  is 
£'^h.-(>2  i^reater  than  lhat  of  the  previous  ye.ir.  The  nunilier 
of  piilicie's  issued  during,'  the  \e,ir  in  this  br.inch  was  ji.diO, 
assuring  ''"■  ^m"  "f  .i-"'.77').7.KS'  ■""'  pioducing  a  new  annual 
|,rerniuni  incoiiK-  of  i.."7S,55o.  Th.-  '-.^iip.inv  h  is  p.nd  izS.qn-^ 
life  claims,  gr.inls,  and  m.ilured  endowriients  ilming  the  \e.ir, 
.amounting,  with  bonuses,  t.,  X'i-o5<'.-''io,  wliich.  .idded  lo  the 
sums  previou^h  paid,  ni.do  a  lol.d  ol  Xl-'7"o.-l4.  I  lie  lol.ll 
funds,   uiih  ...pil.d   pai<l   up,   n..u    am. Mint    i..  X  7-.S'i.;.  t^o. 

Tralcc  and  I  tnit  Haihva\.  The  lenipls  f,.r  ihi-  lia'il->e,ir 
.aniountecl  n.  ;^,'j,jo3,  and  the  n<l  revenue,  after  deducting  work- 
ing expenses,  to  £,'881,  .against  X'-Mio  and  £&(>},  rpspectiv<-iy 
for  th<-  fm.al  half  of  1910. 

Edinburj<h  and  Bathgate  Railway.  At  ihe  half-vearh  meeting 
held  in  ICdinburgh,  Mr.  K.  R.  Maitland  presided  and  moved 
Ihe  adoption  of  the  .re|)orl,  which  pro|)osed  the  usual  <lividend 
o:  5  p<-r  cenl.  |)er  annum.     The  nvolion  was  agreed  lo. 

(irand  Canal  Company The  net  revenue  account  for  Ihe  ]).ist 

half-\par  shows,  after  (jroviding  for  {lebenlure  inteia'st,  .111 
av.ailable  b.alance  of  i."l5,2-().  Dividends  at  3  per  cent,  on  the 
preference  sh.ares  and  4  per  cent,  on  the  ordinary  shares  iie 
propos<'d,  .and  ^,'4,305  is  carried  forward,  Tin  r<'venu('  shows 
.1  de(a-e.isi-  of  ^..'3,873  .and  the  expendilure-  .a  <lecre.ase  of  ^"1,010. 

Buffalo  and  Lake  Huron  Railway The  half-vearly  report  states 

lli.al,  .after  providing  for  interest  on  the  lust  and  se<-ond  niorl- 
g.age  IjoikIs,  the  .available  b.al.ance,  iiuiuding  the  .amount  iMnuglit 
forw.ard  from  th<-  previous  h.alf-year,  will  be  X'i4.'l''^-.  en.abhng 
ihe  cllreciors  I.,  p.iv  ;i  dividend  of  5s.  3d.  per  share,  .and  lea\<-  .1 
l).-il;inco  of  /."i,ioS'to  be  carrieil  b.r'ward,  as  against  ,4.1,0117  List 
h.alf-year, 

Yorkshire  Dales  Railway.  -The  report  for  the  h.alf-\ear  slal.-s 
th.it  the  propiirlion  of  receipts  pay.able  by  the  .Midland  Railw.i) 
fi.mp.inv,  who  work  the  line,  is  ;£.i.5o(),  against  ^.1,516  <luring 
the  corresponding  h.alf-ve.ir  of  i()iii.  The  ilirectors  rec(imnieiul 
th.it  the  bal.aiue  of  ,£'i,()Si  in  Ihe  net  revenue  account,  .after 
p.iying  ;(^,'i,oSS  in  dividends  on  llie  or<rniary  .and  |>referi'nee 
-hares,  be  carried  forw.ard. 

Cockermouth,  Keswick  and  Penrith  Railway.  Thi  b.df-\eariv 
K-porl  st.iles  th.at  the  receipts  li.i\'e  Ixen  /Jzz.zin.  .1  decrease 
of  /JyS*'-  ' ''"■  working  expiaises  li.i\c  been  ,£ri4.<)40,  a  <K  cre.a-e 
of  ,^.'408.  The  revenue  b.al.ance,  .after  ])rovisioii  for  dividen  1 
on  Ihe  consolid.aled  (ireference  stock,  is  .;£,4,C)46,  wliich  permits  of 
.a  dividend  of  2','  per  cent,  per  .annum  on  the  consolidated  ordina'.  v 
-lock,  leaving  /.,"7iS  lo  be  carried  forward. 

Coinc   Valley   and   Ifalstead   Railway The   total    receipts   were 

;Ci".'><>'/  for  iIk'  h.alf-ye.ar  .ag.iinsl  ji-<.).yn)  in  the  corroponding 
li.alf  of  ii|io.  .and  Ihe  working  expense,  win-  ,{^,".S,ji|4  .-Lgaiis; 
jCI''"--  -Nfter  meeting  inter<-sl  <-h.-irges,  ^.ym  is  cnried  to 
rinew.il  res<-rve  .-ind  ,£'i()i  is  cirrieil  forw.-ird.  At  tile  lialf- 
\e,-irl\  niei-.iiig  ..f  the  coiiip.-inv,  held  in  I';iliiierston  House, 
nishopvg;,!,-,  1-;.C.,  ,,n  Mond.iv, "the  report  was  .-,dopl<-<l. 

Ed)!ware  and  Hampstead  Railwav \i  ;he  lialf-vearl\    iiKi-iing. 

held  in  l-Teclric  Kailw.iy  House-,  Hro.Klwax ,  \V<-stniinster,  on 
Moiid.iy,  the  report  .-ind  .-iccounts  v.ere  adopted.  At  .1  s|K'cial 
meeting  following  resolutions  wcr<-  e;isse(l  approving  of  the  I?ill 
to  .-lulhorise  .-i  deviation  of  part  of  the-  company's  .'luthovised 
r.iilvv.i\  .-ind  lo  confer  further  i)owir,  on  ih.-  c<:niprmv,  .ind  of 
the  Hill  lo  emjiower  the  I.<mu1oii  Ivleclric  R.-iilw.iv  roiiip.inv 
!•>  <onsirucl  extension  r.iil\\a\s. 

lorcclt  Railway.- Th<-  gross  re.aipis  <luring  the  half-veir 
i-'i.b'd  nec.inl).-r  ;t,  101  I,  .-iiii..un;ed  I<wr2.;-;j  lag.-iinst  jC2.2-u'\ 
\\W-\i'  ihe  exp.iiditure  was  ,{,.'1,0^4  f.igainst  /:i.i;,,\  l,..-ivi"ng  .-i 
net  r.  venue  of  y;i,:ii;.  To  this  -uni  must  he  added  />/,-, 
brought  in  from  the  previous  lialf-ve.ir,  making  a  tot.d  av.ailable 


b;dance  of  ;£"i  ,5b,S.  After  carrying  ;iC400  to  reserve,  the  directors 
rix-ommeiKr  .-I  <li\idend  at  the  r.ite  of  5  |>er  cent,  jier  annum 
cu-rying  forw.iri.1  ,£."313. 

Cork  and  Matroom'  Railway. — At  the  ()7th  half-yiarly  mc-eting, 
on  l-'ibruar\  c|.  the  directors'  re|iort  was  submitled  and  adopted. 
It  showed  ih.il  the  gross  recei])ts  were  ;£7i  1,025,  an  increase  of 
,£.'_' V)-  Alter  p.i\ing  working  expenses  and  debentitre  interest 
there  was  a  b.dance  of  £ij,,o-2,  out  of  which  dividends  at  5  per 
cent,  per  .-mnum  were  cleclared  on  the  preference  and  the 
ordin,ir\  sh.-ires.  A  .sum  of  X- 1 50  was  placed  lo  general  pur- 
jioses  fund,  .■indX'517  w.is  cirrieij  forward. 

Brecon  and  Merthyr  Tydfil  Junction  Railway — The  receipts  for 
the  h.df-ye.ir  were  ;£.,'03,5i  i ,  and  the  working  expenditure  was 
;£r4i,5f)5,  while  the  total  net  revenue  was  ,£^.25.730.  The 
directors  reconiniiend  a  dividend  for  the  year  at  4  |>er  cent. 
]>er  annum  on  the  ist  preference  stock  and  at  los.  per  cent. 
per  annum  on  the  2nd'  preference  stock,  carrying  forward  a 
b.dance  of  £.232  to  the  next  accounts.  The  company's  receipts 
during  the  past  half-vear  have  been  prejudicially  affected  by 
the    strikes. 

Regent's  Canal  and  Dock — The  accounts  for  the  half-year  ended 
Deci-mber  31,  1911,  show  that  the  gross  receipts  amounted  to 
;£"4^,5i5,  while  the  expenditure  was  ^^18,689,  leaving  a  balance 
of  ,£^24,836.  To  this  sum  is  added  interest  and  balance  from 
List  h.-df-ve.ir  £.717,  making  a  total  available  balance  of 
^'25,543.  .\fler  paying  i>rior  charges  £,i  1,295,  leaving  £ri4,24S 
avail.ibji-  lor  dividend,  the  directors  rcconimend  a  dividend  of 
^.'2  iKcienl.   |ier  ,inniim,  ciir\ing  rorw.-ird   ^"(167. 

Shropshire  I'nion  Railwayi  and  Canal. — The  li,dl-\e.u:\ 
.■■ecounis  show  gross  receipts  ,£  .■132, 405  (.-igainsl  ^'143, 177), 
and  expindituii-  .£.' I  i3,<)o.S  (iigaipst  £.'1  icS,5ol>) ;  the  net  revenue 
'j' iii.^  .i-i''^.4'i7  i.ig.iinst  ^'24,(^71).  After  adding  the  balanc 
of  ,^.'13,083  .and  deducting  /,'23,292  rent  chargeable  .-is  per  lease 
to  ihe  London  ;ind  North  \\'cstern  Railway  Company,  and 
,£"75"  ,gener,-il  interest,  a  balance  is  left  of  ;£^7,537,  which  per- 
niit's  of  .-i  distribution  at  ll-ie  rate  of  £,t,  17s.  6d.  per  :uinum. 

Rhondda  and  Swansea  Bay  Railway. — .\t  the  half-ye.irly  meeting, 
held  in  the  Hotel  .Meii-opole,  Sw.insea,  last  .Saturday,  Mr. 
(i<<>r.g<'  Deer,  who  pre -ided,  referrin.g  to  tlie  accounts  between 
the  Ureal  \\'e--ierii  Railw;iv  Company  and  themselves  of  the 
compitilive  tc'il'lic,  saiil  that  these  were  made  up  to  the  end  of 
I  a<  h  \  .'.ir,  but  as  the  amount  of  clerical  labour  involved  was  so 
gre.it  it  w.-is  not  possible  to  have  the  figures  ready  by  that 
meeting.  Owing  to  the  disturbed  state  of  trade  during  tHe  past 
h.-ilf-\i:ir  he  did  not  know  that  tVie  result  would  be  quite  satis- 
faclorx.  SI  ill,  they  had  Ihe  .satisfaction  of  knowing  that 
di\idi  iiiU  ol  5  per  cent,  on  both  the  preference  and  ordinary 
-li.ires  wire  .is-iired  under  lh<-  agn-enient  with  the  Ciwat 
Western  Comp.uiv.  The  renoil  w.is  adopted,  and  the  usu  d 
dixiileiid  resolutions  were  agn  ed  to. 

Didcot,  Newhury  and  Southampton  Railway.—  At  the  half-yearly 
meeting  held  in  the  Wesi.iiister  I'.il.ice  Hotel,  London,  on 
l-'ebru.uy  lO,  Mr.  !•".  H.  Turner,  who  jiresided,  said  lhat  though 
the\  h.-id  sullercd  severely  from  Ihe  dislooation  of  traffic  catKse'l 
by  Ihe  strike  in  .\ugust.  they  were  able  at  the  end  of  the 
M-.-ir  lo  show  an  increasi-  in  tr.-itlic  receipts.  T1ie.se  receipis 
amounted  to  ^"22,336,  as  comp.'tred  with  £22,2^7  in  the 
correspomling-  period  of  1910,  and  h;id  only  l>een  exc<><»d«l  on  the 
occ'i'sion  of  llu-  large  military  encniTpment  at  Churn  in  hjoo, 
which  brought  ;i  lar.ge  increase  in  all  classes  of  traftic.  The 
decrease  in.  p.-issenger  traffic  of  £2\ti  wa.<;  explained  by  the  nill- 
v,;iy  strike  .-md  the  f.act  lhat  there  h;id  been  no  large  movemen* 
of  troops  in  their  district  that  year.  TTiere  were  increases, 
howcvi-r,  in  the  receipts  from  parcels  and  merchandise  traffic. 
The  workin.g  expenses  for  the  half-year  showed  an  increase  of 
£'64,  lo  _^.'i4,56n.     The  r(>port  w:is  unanimously  adopted. 

Birmingham   Railway   Carriage  and  Wagon   Co .\t  the  annuil 

mii-ting  held  in  nirn-iingham  on  l-'ebru;iry  16.  the  directors' 
rc-port  1,1  summ.irv  of  which  .-(|)))eared  in  our  last  issue)  w.as 
,-,dopte(l.  It  w,-is  resolved  that  the  iireferential  dividend  on  the 
l)aid-up  6  |ier  cent,  capital  to  Deceniber  31,  191 1  (less  inconv  - 
i.ixl  be  <leclared  .'Uid  p;iid  forthwith,  and  that  a  dividend  al  the 
rale  of  \2\  i>er  cent.  i>er,-mnuni  for  tlie  half-year  on  the  ordinary 
c-ipilal  c)f  the  companv,  making  (with  the  interim  dividend  of 
■jl  per  cent,  per  annum  paid  in  .Vugust  l;ist)  a  dividend  of  10  per 
cent,  and  ;i  bonus  of  5  per  cenl.  (free  of  incorne-tax)  for  the  year 
ending  December  31.  ii)ii,  be  declared  and  paid  forthwith. 
The  Hon.  1".  C.  Stanlev  .-ind  Mr.  Alfred  R.  Windle  were  re- 
elected <lii'ecl<>rs.  Thech.-iirman  and  directors  were  thanked  foi 
their  .atlc-ntion  to  the  busines:;  of  the  company,  .and  it  w.i-- 
resolved  thai  .-m  .-iddition.-d  sum  of  /.'500  be  paid  to  them  by  wav 
of  further  remuner.-ilioTi. 

Neath  and  Brecon  Railway.  The  nveiiue  for  the  h;ilf-\e.ir  end<-d 
December  31  was  £^43,029,  ;in  incre.-ise  of  .^^,"2,421,  .-md'  the 
working  expenses  ;^24,io9,  or  £\,\i.)<.)  more  than  for  Ihe  s;im<- 
period  last  year.     Interest  .-it  the  r.ile  of  4  per  cenl.  per  .-umum 
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^v;^s  paid  to  the  holders  of  B  debenture  stock  for  tlie  li.ilf-ycar 
ended  June  30,  191 1,  and  interest  at  the  rate  of  23  per  cent, 
per  annum  was  paid  to  the  holders  of  preference  stock  for 
the  year  1911.  The  interest  on  the  First  .\i,  and  A2  debenture 
stocks  for  the  half-year  has  been  paid,  and  it  is  proposed 
to  pay  the  full  interest  for  the  half-year  on  the  B  debenture 
stock,  carrying  forward  ;£ri46,  as  coinparwl  with  jC^'?  ■' 
year  ago.  .Mileage— worked  by  the  company,  iij  miles,  and 
worked  by  the  .Midland  Company,  about  29  miles.  The  capital 
account  .shows  a  total  e.xpenditure  of  ;£'i,33S,98i,  whilst  the 
receipts  have  been  ;£."■. 337, f'S3 — namely,  ordinary  stock, 
jC-S'^'-io't  preference  stocks,  ;£r400,402  ;  first  debenture  stock, 
4  per  cent.,  .£"129,954;  .Ai  debenture  stock,  4  per  cent., 
;ti69,(>99;  .A2  debenture  stock,  4  per  cent.,  £15^,256 ;  B 
dt>benturo  stixk,  4  per  cent.,  ;£'222,ii2. 

Cork,  Bandon  and  South  Coast  Railway. — ^.Vt  the  133rd  half-yearly 
nu'ttinj;  hcUl  in  Cork  on  l'"cl)ruary  14,  Mr.  J.  Pike,  -who presided, 
reviewed  the  detjiils  of  the  .iccounts.  In  reference  to  the  Cork 
City  Railways,  he  .said 'that  the  line  v.as  opened  for  traffic  on 
J;m.  I  last,  and  it  had  since  been  working  satisfactorily.  It  was 
too  soon  for  any  effect  to  be  felt,  but  there  was  not  the  slightest 
doubt  that  the  connection  with  the  system  of  the  Great  Southern 
and  Western  Railway  Company  an<l  the  quays  would  be  a  gre;it 
advantage  to  the  trading  and  farming  interests  in  West  Cork. 
In  regard  to  the  net  revenue  account,  the  balance  avail;ib!e 
after  provision  for  the  preference  stock  dividends  was  ;£'<S,35o. 
Out  of  this  balance  the  board  recommended  the  payment  of  a 
dividend  at  the  rate  of  4  ]>er  cent,  per  annum  on  the  ordinarv 
.stock,  being  at  the  same  rate  as  for  the  corresponding  half  of 
the  year  1910,  and  they  carried  forward  ^£73,350,  as  compared 
with  ;£,"3,545.  The  National  Insur.'ince  Bill  had  now  become 
law.  It  was  impossible  to  tell  at  the  moment  what  the  cost  to 
the  comp;in\-  would  be,  but  it  must  be  considerable.  The  re|X>rt 
;in<l  .accounts  were  a<loi)tcd. 

Manchester  Ship  Canal — The  receipts  for  the  past  half-year 
.-imountecl  to  £7,0^,^22,  an  increase  of  ;£'4,i90  compared  with 
the  second  h.ilf  o.f  iqio,  and  the  expenditure  was  ;£ri62,04i, 
an  increase  of  £'21,338,  leaving  .1  credit  balance  of  jt^i 44,381 
as  net  revenue,  a  reduction  of  ;£ri7,i48.  Of  the  increased 
e.xpenses  ;6"8,844  resulted  from  the  enhanced  cost  of  labour  and 
railway  work,  and  £,"1,598  was  expended  on  additional  |X)lice 
during  the  strike  at  the  Manchester  Docks.  For  the  whole 
of_  igii  the  receipts  amounted  to  £7580,841,  an  increase  of 
£^25,106  compared  with  1910,  and  the  expenditure  was  larger 
by  £'29,237.  The  net  result  was  a  decrease  of  £74,121  in 
working  profit  of  the  ship  canal  department.  .\t  the  meeting 
of  the  company  on  Thur.sday,  at  which  the  rC|X)rt  was  adopted, 
Mr.  Bythell,  the  chairman,  complained  that  the  railway 
companies  did  not  supply  sufficient  wagons  to  take  the  goods 
away,  not  merely  in  times  of  l.-ibour  troubles,  but  whenever 
trade  was  good.  They  wore  in  negotiation  with  the  raihvay 
companies  on  this  subject.  The  alternative  was  for  the  .Ship 
Canal  Company  to  forw.ird  their  own  wagons,  which  would 
mean  a  capital  expenditure  of  £^400, 000,  and  they  and  the 
railway  companies  did  not  want  that. 


UNDERGROUND  ELECTRIC  RAILWAYS  OF  LONDON. 

The  L'ndorgrouiid  KU-clric  Railways  Company  of  I.ondon, 
Ltd.,  have  issued  the  following  comparative  statement  of 
receipts  and  expense  of  the  .Associated  Coinpanies  for 
January  : — 

Mctropolilaii   Dislrict   Kailway. 
Month  of  J&n. 
1912.  1911.  Inc. 

Grosii   receipts £66,517  £63,210  +  £.<!,807 

Working  eipenses 32,716  30,6S9  +  2,027 

Net  receipts  i'33,801                   £32,521  +           £1,280 

London   Electric   Railway. 
Month  of  Jan. 

1912.                       1911.  Inc. 

Gross  receipts £71,991                    £68,021  +          £3,970 

Working  expenses 3'2,583                   .>  31,403  +            1,180 

Net  receipts    £39.408  £36,518  +  £2,790 

Loudon  United  Tramways. 

Month  of  Jan. 

1912.  1911.                          Inc. 

Gross  receipts     £24,283  £23,584  +            £699 

Working  eipenses 19,087  18,486  +               601 

Net  receipts    £6,196  £5,098  +  £98 


PARLIAMENTARY. 

QUESTIONS    IN    THE    HOUSE    OF    COMMONS. 

The  Accident  to  Platelayers   in   Scotland. 

On  Monday  .Mr.  James  Thomas  (Derby — Labour)  asked  the 
President  of  the  Board  of  Trade  whether  ills  attention  had  .been 
called  to  the  accident  at  Parkhead,  Scotland,  on  the  North 
British  Railway,  where  four  platelayers  were  killed  and  one 
seriously  injured  on  November  1  1  last,  and  where  the  Govern- 
ment inspector  (Colonel  Yorke,  R.E.)  condemned  the  organisa- 
tion and  supervision  of  this  class  of  railway  work,  stating  the 
present  system  was  simply  analogous  to  turning  a  flock  of 
sheep  on  the  railway  without  a  shepherd  :  and.  having  regard 
to  the  mortality  existing  amongst  this  class  of  v.orkers,  what 
steps  he  proposed  to  take  with  a  view  of  better  and  more  ample 
protection. 

Mr.  Buxton  replied :  I  fully  realise  the  importance  of  the 
matter,  and  the  Board  of  Trade  are  in  communication  with 
the  railway  comp;my  on  the  subject. 

Railwray  Amaigrannationsa 

On  Tue.sday  Mr.  Barnston  (Cheshire,  I^ddisbury — U.)  asked 
the  President  of  the  Board  of  Trade  if  he  would  state  what 
steps  he  proposed  to  take  to  give  effect  to  the  suggestion  made 
by  the  .De[>artmental  Committee  on  Raihvay  .\malganiations — 
viz.,  that  the  whole  question  of  the  law  and  practice  affecting 
the  through  charges  made  on  traffic  exported  from  or  imported 
into  the  country  was  one  that  required  investigation. 

-Mr.  Buxton:  The  matter  is  still  under  consideration. 

Railway   Extension   in   Nyasaland. 

Mr.  Ficnnes  (Banbury — Lib.)  asked  ihe  Secretarv  for  the 
Colonies  whether  he  could  m;die  any  statement  as  to  the  pro- 
posed extension  of  railway  communicsition  in  Nyasaland. 

Mr.  L.  Harcourt :  I  c;innot  properly  go  into  details  pending 
the  result  of  the  application  which  is  being  made  to  the 
Portuguese  (iovernment  ;  but  I  cannot  suppose  that  that 
(iovernment  will  put  any  obstacle  in  the  way  of  an  enterprise 
of  so  much  value  to  its  own  possessions,  ;ind  I  think  thr-  House 
will  share  my  satisfaction  that  there  is  now  a  definite  prospect 
to  develop  Nyas;dand  and  to  render  it  independent  of  further 
assistance  from  this  country.  I  hope  that  by  the  time  the 
Vote  (or  Colonial  Services  comes  before  us  in  Committee  of 
Supply  I  shall  be  in  a  [xisitinn  to  make  a  full  and  satisfactorj"^ 
statement  on  the  subject. 


RAILWAY  BILLS  IN  PARLIAMENT. 

Trade    Disputes    Bill. 

In  the  House  of  Commons  on  Tuesilay,  Lord  Claud  Hamilton 
presented  his  Bill  (to  which  reference  has  alreadv  been  made 
in  our  pages)  providing  that  only  the  benefit  funds  of  trade 
unions  shall  be  safeguarded  in  cases  of  trade  disputes,  and 
prohibiting  more  than  two  men  pidceting  at  the  same  time  and 
pl.nce.  The  Bill  was  read  a  first  time,  but  its  chances  of  further 
tidvancement  are  ver\-  doubtful. 

Following  the  usual  practice  in  the  early  days  of  the  session 
the  Parliamentary  authorities  have  allocated  the  private  Bills 
of  the  year  between  the  two  Houses,  about  half  of  them  start- 
ing in  one  House  and  half  in  the  other.  The  following  railway 
Bills  will  "originate"  in  the  House  of  Lords: — Canvey  Deep 
Water  Wharf  and  Railway,  Central  Argentine  Railway,  Great 
Central  Railway,  Great  Northern  Railway,  London  and  North 
Western  Railway,  Midland  Railway  (London,  Tilbury  and 
.Southend  Purchase),  North  Eastern  Railway,  and  Wirral 
Railway  (Extension  of  Time). 

nie  following  will  originate  in  the  House  of  Commons  : — 
Barry  Railway,  Cardiff  Railway,  Callooney  Ballina  and 
Bclinullet  Railways  and  Piers,  Dublin  and  South  Eastern 
Railway,  Dublin  and  South  Eastern  Railway  (N.,'W  Works), 
Edgware  and  Hampste.ad  Railway,  Great  Eastern  Railway, 
Great  Western  Railway,  I^ndon  Electric  Railway.  Metropolitan 
District  Railway,  Metropolitan  Railway,  Midland  Railway, 
Newrv  Keailv  and  Tvnan  Railwav,  and  Taff  Vale  Railwav. 


London  and  North  M'estern  Railway. — ^A  special  meeting  was 
held  at  Euston  Station,  London,  on  Tuesday — the  Hon.  C.  N. 
Lawrence  presiding — when  approval  was  formally  given  to 
the  London  and  North  Western  Railway  Bill,  the  Great 
Western  Railway  Bill,  and  the  London  Electric  Railway  Bill, 
which  are  being  promoted  in  the  present  session  of  Parliament. 


I.,  and  X.W.R.  Grievance  Hearer. — The  post  of  grievance  hearer 
has  been  cre^itetl  on  the  London  and  North  Western  Railway, 
and  it  is  to  be  filled  by  Mr.  I.  T.  Williams,  who,  until  recently, 
was  superintendent  of  London  gixxls  .stations,  and  of  the  gixxl; 
and  parcels  agency  in  London.  The  salary  is  stated  to  be  £7600 
per  annum,  and  the  duties  of  the  new  official  will  be  to  keep 
in  touch  with  the  employees  in  order  to  secure,  if  possible,  a 
speedy  settlement  of  complaints. 
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NEW   STEAMER  FOR  THE  L.  S  N.W.  RAILWAY. 


-J-htrc  U..S  l.iundR-d  on  -l-iir^day  last  tmni  the  birk.nh.ad 
v'.rd  <■:  \l.--rs.  Canimcll.  Laird  and  Co.  a  fiin-  turbine  pa>sen-rr 
'^a-.m.-r  "(.reenore,-  Ijiiilt  for  the  London  -and  North  W  e-u-rn 
R-.'ilwav  -service'  between  Hohhead  and  Greenore.  Ihe 
i,r'incipal  dimensions  are  :-I^nj,nh  between  perpendiculars, 
V;ft  •  breadth  moulded,  40ft-  :  d^'Pth  23ft.  3in.  moulded  to 
the  brid<'e  deck.  The  vessel,  which  is  built  to  Lloyd  s  special 
da.s  and  to  Hoard  of  'IVade  survey,  has  been  designed  to  meet 
the  o-enera!  requirements  of  the  comijany  for  the  Irish  Channel 
servk-e  Her  pro])ellini,'  machinet^'  consists  of  triple  screw 
turbines  of  Parsons  tvpe,  sujjplied  with  steam  from  t^ve  watcr 
lube  boilers  fitted  with  forced  draft  on  the  close  stokehold 
principle  'I'he  turbine  m.-ichinerv  consists  of  one.  high-pressure 
turbine  on  th<-  centre  shaft,  and  one  low-pressure  turbine  on 
each  win^-  shaft,  the  |>rop(dlors  being  ol  solid  m.inganese 
bronze.  The  speed  of  tin-  vessel  with  her  lull  deadweight  on 
board  will  tM- 21  knots  per  hour.  .  ,     ,  ,, 

The  large  deck  hou.-.e  on  the  poop  and  brulge  decks,  as  well 
as  the  between  deck  .space  .and  lower  deck  amidships,  are  fitted 
up  for  the  accommodation  of  the  first  and  third-class  passengers. 
The  open  .sp.-ices  on  the  main  deck  are  arranged  for  the  carriage 
of  horses  and  cattle.  Sleeping  accommodation  is  provided  'or 
ab<iut  170  first-class  p.assengers  in  state-rooms  and  the  ladies' 
cabins,  the  cabins  being  fitted  out  in  a  special  m.anner.  The 
firstH'liiss  dining  s.alooii  is  situated  on  the  main  deck,  and  is 
furnished  with'cabin<-t  and  upholstery  work  in  the  very  best 
style,  the  walls  being  framed  and  panelled  in  solid  oak.  The 
first-class  smoke-nx>m  is  situated  on  bridge  deck,  the  walls 
being  p.anelletl  in  solid  oak  ;  sofa  se.-its  an<l  backs  w  ith  divi- 
sion.al  arms  being  sfjriiig-stuffed  and  covered  with  best  morocco 
leather,  the  lloor  being  laid  with  india-rubber  tiles.  First-class 
ladies' cabin  is  situated  on  m.ain  deck  amid.ships,  adjoining  the 
dining  s,aliK)n,  and  is  t.astefully  decorated  in  enamelled  white, 
whil<>  the  ladies'  deck  cabin  'immediately  above  is  generally 
litted  and  furnished  in  a  simil.ar  manner.  Lavatory  accom- 
modation is  furnished  in  the  very  latest  style,  sides  and  ficors 
bc-ing  tiled  in  an  approved  inanner.  For  the  third-class 
passengers  and  cattle  dealers  accommodation  is  fitted  up  aft  on 
the  lower  main  and  [xvo])  decks.  It  consists  of  large  open 
cabins  ;  separate  compartments  for  dealers  and  a  smoking-room 
being  provided  on  the  poivp  deck.  'Ilie  sleeping  cabins  are  fitted 
with  port.able  berths,  w;ish  Ij.asins,  and  all  the  usual  fittings. 
Upholstery  work  .and  the  fitting  generally  throughout  the  shi[) 
are  of  the  very  best  qualilx . 

.Special  attention  has  been  p.iid  to  the  system  of  ventilation 
and  heating  throughout  the  .ship.  The  passenger  accommotl.a- 
tion  has  trunks  and  louvres  supplied  from  thermcvtanks,  which 
control  the  t<'mperature  as  required,  and  are  culpable  of  com- 
pletelv  ch.anging  the  air  in  the  compartments  to  which  they 
are  connected,  either  by  -.upply  or  exhaust  at  the  r.it<'  of  six 
times  per  hour.  Klectric.ally-driven  fans  are  filled  in  trunks 
leading  to  .all  the  c.itlle  s|)ace...  The  vessel  has  a  complete 
Installation  of  ilrctric  light  lo  .all  pass<-ngir,  cn-,\  ami  cargo 
space-.. 

Mf.ssrs.  L.mkd's  1'"oiutki;mii  \'kssix  1  ou  tiik  L.  and  X.W'.K. 
Notwithst.an<ling  th<-  dull  weather,  which  w.is  a  misfortune 
lor  photographers,  the  Hirkenlicid  works  of  the  builders  pre- 
sented a  festal  appe.ir.ance  ;it  the  Launch  of  the  "  Greenore  "  in 
ihe  morning  by  .Mrs.  Re<-,  the  wife  of  Mr.  I'V.ink  Rcc,  the 
gcner.il  ni.inagcr  of  the  L.  .and  N.W.  Railw.iy  Company.  .\ 
large  .issi-iiibly  witnessed  the  ceremon\-,  including  Mr.  \\'.  L. 
Ilicheiis  chairman  of  C.ammell  L.iird  "and  Co.)  .iiid  the  follow- 
ing represenl.alives  i>f  ihe  I^)ndi>n  and  North  Western  R.ailw.av 
(^'ompany  :— Messrs.  l-"r,iiik  Ree,  L.  .\.  P.  Warner  (Li\erpool 
district  goods  superintendent),  W.  M.  Turnbull  (Liverpool 
district  Irallic  m.inager),  Cortes  Leigh  I'chief  electrical  engineer), 
C.  J.  n.  Cooke  (chief  ni<>ch.inical  engineer).  Commander  (i.  K. 
Holland  (marine  superintendent).  Commander  Bough  (marine 
!^uperiiil.ndeMt.  FI<-eiwoiH;l),  Messrs.  .\.  T.  Or!"  I'superin- 
tuident  engineer,  Holyhe.ad),  F.  B.  (iritTith  (assistant 
m.irine  superintendent  I.  Me.ssrs.  Cammell  Laird  and  Co.  were 
rcpres.nl.il  by  Messrs.  R.  R.  Hevis  and  .\.  D.  Wedgwood 
(m.in.iging  direclorsi.  Major  .\.  Handlev  [directon,  I.  W.  P. 
Laird  1  local  Mcretan-  of  the  companv).  Rov  Laird  (manager  of 
the  repair  department!.  F,.  IL  Mitchell '  (general  manager^, 
W.  ni>yd  (shipy.ird  managcT),  J.  IT  Clibson  (engineering 
nianageri. 

Before  severing  the  Cord  Mrs.  Ree  sm.ashed  a  l>ollle  of  wine 
.-.gainst  ilie  vi>.s<l's  bows  and  named  her,  whereupon  th° 
"  (.recnoie  '  glidi  d  down  the  slipway  amid  great  enthusiasm, 
.'nfl  W.IS  taken  in  tow  lo  a  wet  basin,'  wher-  (he  machincrv  will 
IH-  iiist,ille<l  aboard. 


\t  the  luncheon,  which  was  served  in  the  company's  model 
rt>om,  Mr.  W.  L.  Hitchens,  who  presided,  proposed  "Success 
to  the  '  Greenore  ',"  and  coupled  with  the  toast  the  name  of 
Mrs.  Ree.  Mentioning  that  barring  unforeseen  accidents  they 
iioped  to  deliver  the  vessel  right  up  to  contract  time,  he  said 
that  it  was  an  extraordinan-  thing  in  the  twentieth  century 
they  should  be  obliged  to  set'tle  differences  between  c;ipital  and 
labour  in  such  a  primitive  way  as  by  means  of.  a  strike  ocn  the 
one  hand  and  a  lock-out  on  tJie  other.  (.\pp!ause.)  Surely  it 
w.as  not  asking  too  much  of  the  wisdom  of  the  twentieth  century 
that  it  should  devi.se  some  better  means  for  settling  such 
difficulties.  Their  connection  with  the  Ix)ndon  and  North 
Western  Companv  dated  back  a  long  time,  for  Messrs.  Laird 
began  to  build  the  large  Holyhead  boats  as  long  ago  as  1847— 
(.a|>plause)— and  thev  had  built  nearly  fifty  years,  for  in  1863 
the\-  built  the  "  .Me.xandra,"  and  since  then  the  number  of  boats 
built  by  the  firm  for  the  nailway  company  was  13.  Now,_  13  was 
an  unlucky  number,  and  it  had  proved  very  unlucky  in  their 
case,  because  after  that  boat  was  built  they  had  not  been  lucky 
enough  to  get  a  contract  froin  the  London  and  North  Western. 
He  could  only  assume  that  that  unfortunate  incident  of  her 
being  the  thirteenth  boat  was  at  the  bottom  of  it ;  but  now 
theyhad  passed  the  rubicon,  and  were  building  the  fourteenth, 
he  hoped  they  might  in  the  future  continue  that  pleasant  aiid 
happy  connection  with  the  company  which  they  had  enjoyed  in 
the  i)ast.  (.\pplause.)  The  chairman  presented  to  Mrs.  Ree 
in  return  for  her  kindness  the  cord  she  severed  with  the  axe,  the 
ribbon  from  the  bottle,  and  a  wrist  watch,  bearing  on  it  the 
name  of  the  ship  and  the  date,  and,  in  conclusion,  mentioned 
that  this  was  the  first  turbine  steamer  to  be  built  for  the  London 
and  North  Western  Company,  and  he  trusted  it  would  Jiot  be 
the  last  to  be  built  by  his  firm. 

Mr.  Fr.ank  Ree  .and  the  Progress  of  Liverpool. 
In  responding  on  behalf  of  his  wife,  Mr.  Frank  Ree,  general 
manager  of  the  L.  and  N.W.  Railway,  said  that  it  was  a  great 
pleasure  to  her  that  the  launch  should  be  at  Cammell  Laird's 
raid  on  the  Mersey — (loud  applause) — because  Mrs.  Ree  and  him- 
self had  spent  nearly  ten  very  happy  years  of  their  lives  on  the 
banks  of  the  Mersey.  He  was  very  glad  that  they  were  again 
adding  to  their  fleet  a  boat  built  by  -.Messrs.  Cammell,  Ltiird, 
bee<iuse  the  prosperity  of  the  London  and  North  Western  was 
.so  closely  linked  up  with  the  prosperity  of  the  shipping,  docks, 
and  big  industries  connected  with  the  .Mersey.  Liverpool  and 
Birkenhead  seemed  to  have  been  chosen  by  the  London  and 
North  Western  as  a  sort  of  finishing  school  for  their  chief 
officers  after  the  softening  effects  of  the  South  ;  they  considered 
it  was  necessary  to  send  them  to  Liverpool  to  have  that  sharpen- 
ing by  bringing  them  into  closer  cont.act  with  the  keen  business 
men  of  Liverpool.  It  forced  them  to  see  what  w-e.re  the  neces- 
.sities  of  the  port,  w-hat  were  the  facilities  required,  and  ensured 
that  they  did  not  forget  Liverpool  when  they  had  a  little  money 
to  spend.  Liverpool  had  nothing  to  fear  from  any_  other  port. 
He  remembered  that  when  he  came  at  the  beginning  of  1895 
it  was  a  time  of  depression,  and  Sir  George  Findlay,  then  Mr. 
Findl.iv,  the  manager,  on  going  round  the  stations,  said,  "  We 
.ire  like  a  jnan  who  has  a  coat  which  is  too  big  for  him,  our 
stations  are  empty,  and  the  docks  are  not  doing  well."  They 
were  then  doing  .about  17,000,000  tons  of  trade,  while  now  they 
had  more  thaii  doubled  that  amount.  (.\pplause.)  It  was  a 
very  short  time  in  the  life  of  a  port  like  Livea-pool,  and  he  had 
known  times  when  he  was  in  Liver|xx>l  that  the  coat  which 
Mr.  Findlay  said  w.as  too  big  for  them  had  become  very  tight 
owing  to  tile  enormous  expansion  of  the  traffic.  He  had  also 
known  and  feared  wdi.at  wias  going  to  become  of  the  shipbuilding 
on  the  Mersey\  What  ha"d  become  of  it?  Their  friends, 
Cammell,  I^ird,  had  opened  up  their  gigantic  yards,  and  new 
yards,  and  were  building  for  the  Government  battleships  and 
other  vessels  largely  for  the  mercantile  marine,  and  he  felt  it 
was  iilmost  asking  them  a  f.avour  to  build  what  to  thorn  must 
be  considered  a  sm;ill  boat,  but  still  tliey  were  not  proud. 
(Laughter.)  The  chairm.an  had  mentioned  that  their  first  con- 
nection with  the  IxMidon  and  North  Western  was  in  1S47.  and 
he  h<^)cd  that  they  woukl  often  be  enabled  to  launch  ve_ssels  on 
the  Mersey,  for  tliey  must  bear  in  mind  that  to  them  launching 
a  boat  on  the  Mersey  meant  a  great  deal  more  th.an  launching 
one  on  the  Clyde  or  anywhere  else,  because  they  carrie<l  a  great 
deal  of  the  tnifTic  to  the  Mersey  for  those  ships  which  they-  did 
not  carry  when  they  were  built  on  the  Clyde  or  at  Belfast. 
The  "  Greenore  "  was  fitted  with  every  possible  modern  invention 
for  the  comfort  of  travellers,  whether  it  was  water-tight  doors 
or  submarine  signalling  apparatus,  and  Commander  Holland 
hiid  guaranteed  that  nobody  travelling  by  the  vessel  would 
e\'er  feel  seasick. 

The  chainnan's  reference  to  the  early  association  of  Cammell, 
Laird  and  Co.  with  the  L.  and  N.W.R.  is  intere.sting,  but 
it  is  still  more  important  to  note  that  the.se  well-known    ship- 
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builders  have  also  closely  klciUiliLtl  themselves  with  llie  most 
recent  developmfiit  in  the  construction  of  railway  steamers  fur 
Channel  service.  The  "Grecnore"  is  the  first  turbine  boat  for 
the  L.  and  N.W.  Railway.  Ijast  year  the  same  builders  turned 
out  the  "Casarea"  and  "  Samia,"  the  fir.st  turbines  for  the 
Ixmdon  and  .South  Western  Railway.  They  also  built  the 
"  .Marvlebone,"  the  first  turbine  steamer  for  the  Great  Central 
Railway,  a  few  years  Iwck,  while  for  the  Great  Western  Railway 
thev  produced  the  "St.  Georj^c,"  one  of  the  famous  ".Saint" 
group  for  the  Fish^uar<I-Rosslar«  sen'ice— the  first  turbine 
steamers  to  be  owned  by  the  Great  Western  Company. 


PASSING  A  CLOSED  SIGNAL  fiOX  AT  NIGHT. 


KECKEXTS^^^OTIVES 


SpeciGcalion  or  Gauye 


"KETT  \   SONS. 

iirni-.    WOK'K-^,    I'.l^STOL. 


DLAND 


RAILWAY    CARH  AGE  &  WAGON    CO.,  LTD., 
Builders    of 

RAILW/VY    CAKRIAGES, 

RAILWAY  WAGONS, 

TRAM  V/ AY         CARb, 

en  I    vary  d   sciot  r^n  "  f  >^o.ling Stock . 

MIDLAND  WORKS,  BIFMINGHAM, 

;.n<1      Jbtiey     VVorKs,     *»hrewst3upy. 


—    oxy-acetylene    — 
WELDING  AND   CUTTING   PLANT 

will  execute    all    welding    and   cutting 
—     operations  at  a  minimum  cost.     — 


Now     Portable     Plant. 
Weight  891b». 


For  Breakdown  Gangs,  Rail  Repairs,  Ship  Yards, 
Motor  Repair  Shops. 


For     prices     and     full     particulars     apply     I 

CARBIC    LIMITED, 

27,     CANNON    STREET,    LONDON,    E.C. 


Li<ut.-Col.  P.  G.  von  Donop  has  reported  ti>  the  Board 
of  Trade  as  to  his  inquiry  into  the  collision  which  occurred 
early  on  the  morninff  of  December  13.  between  two  goods 
trains  near  Wombwell,  on  the  Great  Central  Railway.  .'\n 
up  coal  train  from  Sheffield  to  Wath  Yard,  running  down 
the  incline  between  Rockingham  .South  signal-bo.\  and  Womb- 
well  .Station,  got  out  of  control  of  the  driver,  and,  after  p.issing' 
several  signals  at  danger,  came  into  collision  with  seven 
wagons  which  were  being  shunted  near  Darfield  Main  signal- 
box,  Wombwell.  The  driver  (Wallis)  and  fireman  of  the 
runaway   train   were  killed. 

The  Inspector  says  : — "This  accident  was  clearly  due  to  the 
fact  of  the  train  having  been  allowed  to  descend  this  long 
gradient  without  the  brake  of  every  alternate  wagon  lx.-ing 
ilrst  applied  according  to  the  company's  regulations,  and  this 
in  turn  appears  to  have  been  due  to  the  train  not  having 
been  brought  to  a  stand  at  Rockingham  .South  signal-box. 
Driver  Wallis  had  been  in  the  company's  employ  for  over 
50  years ;  he  was  thoroughly  acquainted  with  the  road,  and 
from  the  conversation  which  took  place  at  Birdwell  between 
him  and  guard  Padley  it  appears  certain  that  he  clearly  under- 
sto(Kl  that  he  had  to  stop  at  Rockingham  South.  Tlie  brake 
gear  of  the  engine  was  damaged  by  the  collision  to  such  an 
extent  that  it  was  not  possible  to  make  any  test  of  it,  but 
from  the  evidence  of  the  various  signalmen,  and  from  the 
fact  that  flats  were  subsequently  found  on  the  wheels  of 
the  engine  and  tender,  it  is  evident  that  the  brakes  were 
fullv  applied  and  that  the  wheels  were  skidding  when  the 
train  was  running  away.  There  appear  therefore  to  be  no 
grounds  for  thinking  that  the  failure  to  stop  at  Rockingham 
South  was  due  to  any  defect  in  the  brakes  of  the  engine. 
I  am  of  opinion  that  the  most  prob.ible  cause  of  the  accident 
IS  that  Wallis  did  not  re;ilisc  that  he  had  passed  the  signal- 
box,  and  that  consequently  he  did  not  attempt  to  bring  his 
train  to  a  stand  until  so  many  wagons  of  it  had  got  on  to 
the  falling  gradient  that  he  was  then  unable  to  control  it. 

"  With  tlie  view  of  preventing  a  recurrence  of  this  accident, 
1  consider  that,  if  the  signal-bo.x  is  to  be  closed  at  night, 
some  additional  indication  should  be  provided  to  assist  drivers 
in  locating  the  spot  at  -which  they  are  due  to  stop;  under 
present  arr.mgements  there  is  an  undoubted  liability  of  a 
driver  overrunning  it  on  a  dark  night.  Tlie  company's 
attention  should  be  called  to  this  matter.  The  company  inform 
me  that  with  the  view  of  preventing  such  serious  consequences 
resulting  from  a  train  getting  out  of  a  driver's  control,  they 
are  ari-anging  to  construct  in  a  suitable  position  on  the 
down  side  of  Wombwell  Junction,  a  sand  drag  similar  to 
those  in  use  on  the  Lanca.shire  and  Yorkshire  Railway.  These 
sand  drags  have,  it  is  understood,  proved  very  effective  in 
checking  the  speed  of  a  runaway  train,  and  I  concur,  therefore, 
in  the  "company's  proposal,  which  will,  I  consider,  tend  to 
safetv." 


_ 


PERSONAL. 

Mr.  F.  Schooling,  F.I.A.,  who,  after  45  years'  service,  has 
ntired  from  his  position  as  joint  manager  and  actuary  of  the 
Prudential  .\ssurance  Company,  has  been  elected  a  director. 
Mr.  .\.  C.  Thomson  has  been  appointed  manager,  and  Mr.  J. 
Burn,   F.I. A.,   actuary. 

The  Marquess  ol  Winchester  and  Mr.  F.  Baring  Gould  have  been 
.ippointed  trustees  for  the  debenture  holders  in  the  Mashonaland 
R.-iilwavs  and  the  Rh<xlesia  Railways  respectively,  tt>  "'l 
vacancies  caused  bv  the  deaths  of  the  Marquess  of  I  weeddale 
and  Mr.  E.  Dicev!  The  Marquess  of  Winchester  is  now  in 
Rhodesia  looking'  to  the  affairs  of  the  Chartered  Co.  Mr. 
(lould  is  .-i  director  to  the  Mashonaland   Railway. 

Canadian  Railway  Officers  and  (he  Dominion  Defence  Scheme.— 
Sir  Wm.  MacKenzie,  Sir  Donald  Mann,  Sir  Thomas  Shaugh- 
nessv  Mr.  C.  M.  Hays,  and  Hon.  Frank  Cochra.ie  have 
become  members  of  the  Minister  of  Nlilitia's  new  .\dvisory 
Council  on  transportation  and  mobilisation,  with  the  rank  of 
hon.  lieut-colonels.  Col.  Hughes,  in  carrying  out  his  re- 
organisation of  the  Department,  is  arranging  for  various 
Vd^visorv  Councils  on  the  different  branches  of  military  organi- 
sation ■  The  heads  of  the  three  big  railway  companies,  and 
tiie  Minister  of  Railways  have  been  requisitioned  for  the 
tran.sportation  side  of  the  Minister's  advisers. 

Mr  Vlfred  \slett,  J  P.,  secretary  and  manager  of  the  Furness 
Railway  Comi>any,  took  the  chair  as  President  of  the  Barrow 
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Chamber  of  Commerce  at  the  annual  meeting  on  I'ebiuars 
,q  Rvferrin-  to  the  Tra.les  Disputes  Act,  190b,  he  submitted 
that  the  so-called  "[X-aceful  [.icketing"  could  not  _ 
on  with  the  violence  and  intimidation  experienced  in  recent 
labour  troubles,  l-ord  Claud  Hamilton,  ho  _  menti<>ned, 
addressed  a  circular  on  the  matter  to  the  various  railway 
other  commercial  companies.  .Adverting  to  the  Insurance  -Vet 
he  staled  th.it  tlie  Kailwav  Companies'  .Association  were 
mitting  a  report  at  a  meeting  on  the  following  day. 
Act  iwne  considerable  benefits  to  several  .sections  of  the  public, 
and  he  could  onlv  express  a  hope  that  it  would  be  acceptable 
to  those  who  were  imuH'dialely  affected  in  its  operation.  .Mr, 
Aslett  thanked  the  members  for  electing  liini  fn 
succession    as    President,    from    which    posilioii    h> 

Mr.  j.  Hill,  chief  .signalling  inspector,  L.I5.  and  .S.C.  RaiUvav, 
on  his  retirement,  has  been  presented  wilh  .a  purse  of  gold. 
to  which  3""  of  the  .-mployees  subscribed.  lie  remembers 
the   time    when    the  guards   used  to  ride  on    the    roots  ot    the 

"Mr.'lvalt,  latechi<-f  locomotive  engineer  to  the  fireat  Northern 
R.ailwav  has  been  presented  with  a  handsome  brass  standard 
lamp,  suit.-iblv  inscribed,  and  bearing  engravings  of  his  world- 
famous  ".\tlantic"  engines  and  the  frontage  of  Kur 
Station.  The  ceremonv  took  place  at  llighgate, 
attended  bv  representatives  of  .all  districts  of  the  locomotive 
department  and  several  ijrominent  otTicials,  M 
driver  niad<-  the  presenlati<in,  remarking  lh.it 
taken  some  part  in  assisting  .Mr.  Ivatt  in  liis  late_  position, 
and  when  th<'v  had  tested  his  engines  .against  American  loco- 
motives and  those  of  olher  companies,  and  had  come  out 
best  thev  h;id  made  him  very  happy.  In  response,  Mr.  Ivatt 
said  theV  could  not  h.-ive  selected  a  more  appropriate  keep- 
sake—one  which  would  delight  his  family.  .Some  had  expressed 
surprise  that  he  had  not  remained  in  office  a  few  years  longer, 
but  he  realised  that  the  work  on  the  railway  did  not  get 
anv  easier  for  the  enirines,  tli<-  men,  or  the  bosses.     He  thought 
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RAILWAY  NOTES. 


BRITISH  AND  IRISH   RAILWAY  DIVIDENDS. 

The  following  table  shows  the  last  dividends  on  the  ordinary 
ilu'ck.  unless  e>therwise  stated,  of  the  leading  English,  Irish, 
md  Scotch  railways.         ^ 


Name   of 
Company. 


Second  Half,  1910.  \]    Second  Half,  1911 


I  brought      p.c.  per 


£1,807 
3,27-i 
1,134 
18,152 
5,334 
Cardia     ,     5,876 


Barry 

Belfast  &  Co.  Down 
Brecon  &  Morthyr 
Caledonian  (def.)  .. 
Cambrian    


South  Vfrkaii  I(ailwa\s  Enterprise.  L  ndi  r  llie  joint  direction 
of  the  I-:;ist  Umdon  Municipality  and  the  South  .African  Rail- 
ways, an  attractively  printed  .and  illustrated  h.indbook  has  beea 
issued, dealing  with  the  m.-mtifacturing,  farming  .and  commerci  il 
facilities  of  I'-.ist  London  and  district. 

Car  Shortaj^e  in  Western  Canada. — Despite  llie  fact  th.it  the 
three  great  railway  systems  have  been  exerting  themselves  to 
the  utmost  to  move  the  crops,  a  car  shortage  exists  in  Western 
Canada.  Over  i,2oo,o(:x)  more  passengers  were  carried  in  1911 
than  in  the  previous  year.  The  total  track  mileage  is  25.4!io. 
an  increase  of  i/a)  miles  during  the  last  twelve  months. 

The  Kin({  and  the  Port  of  London  Authority —  Tht-  Tort  of 
Ixindon  .\uthority  has  rec<-ived,  through  the  Prime  Minister. 
an  intim.ilion  th.at  his  .Majesty  the  King  has  gr.aciously  con- 
sented to  cut  the  first  sikI  of  the  iww  dock  about  to  be  con- 
structed south  of  the  Royal  .\lbert  Dock.  Mis  Majesty  will  be 
accompanied  by  the  Oueen,  .and  will  prCHX'ed  by  water  to  the 
docks  and  return  by  road.  It  is  expected  th.at  the  ceremony 
will  l.ike  pl.ice  in  July. 

Brazil  Hailway  Company.  The  gross  earnings  for  Janu.iry  of 
the  lines  directly  operaleil  bv  this  comp.inv  .amounltd  to 
/J2i<t,(i(>h,  :ui  intTc.ase  of  ^.31,303.  'Hie  net  e.irnings  were 
;£ri<i5,<)33,  an  increase  of  X.'~9<^i7-  On  lines  in  .Souihern 
Hr.i/.il  in  which  the  Brazil  r.ailw.iy  com])any  h.as  an  important 
holding,  the  gross  earnings  were  _/_."ig6,6(i7,  incre.is<-  ;£.3o,934. 
The  r<-cii|)ls  (if  (he  .M.adeir.i-.M.aniore  R.iilw.iv  Companv,  of 
which  the  Hr.i/il  R.iilw.iy  Company  owns  .ii>ou(  oiu'  h.df  o(  ih.- 
sh.ares,    ihi'   g^ross    earnings     were    .;^.iy,7<)n,     ,in     incre.isc    of 

Four  New  I>.  and  O.  Steamers.--  Of  the  fcmr  interm<-diate 
st.;imirs  of  the  "Nil,-"  rj.iss  n,;w  building  .at  (ireenock  for 
the  P.  .and  ().  Company  the  two  latest  to'  be  Laid  down  will 
l)e  c.illed  N.igoy.i  and  Nellore  respectively  :  the  two  earlier 
ships,  which  .ire  approaching  comjiletion,  are  lo  be  n.imed 
N.ankin  .mil  Nov.-ir.i.  Th<'se  additional  vessels  will  bring  lh<- 
Xili'  cl.iss  lo  a  tot.d  of  <-ight  shii>s,  each  of  7,000  tons,  .and 
will  be  chielly  employed  in  the  company's  direct  intermediate 
ser\ie(^  between  London,  C.ilculta,  the  Straits  Selllem<-nls, 
Chin;i  and  J.ip.in,  by  which  ))assengers  are  conveved  without 
transhipment  .and  .it  lower  f.ires  than  those  ordin.irilv  ruling. 


Central  London .... 
City  and  S.  London 
Cork  Bandon  &  S.C. 
Dublin  and  S.E.   .. 

Furness   

Glas.  &  S.  W.  (def.) 


40;079 
1,634 
2,289 
6,226 
1,523 
9,330 


Great  Central     16,600  . 

Great  Eastern    20,198  . 

Great  Northern 79,964 

G-N.  (Ireland)    38,400  . 

G.N.  of  Scot,  (def.)  5,504  , 

Gt.  S.  &  Western  33,419  . 

Great  Western 96,902  , 

Highland |  7,128  . 

Hull  and  Barnsley  20,238  . 

Isle  of  Wight  (def.)  204  . 

Lanes,  and  Yorks.  23,044  . 

Liverpool  Over 5,917  . 

Lond.B.&S.C.  (def.)  .^5,469  , 

L.  C.  &  D.  (1st  pref.)  4,768  . 

London  &  N.  West.  100,000 

London  4  S.W 32,009 

Lond.  Tilbury  &  S.  2,249 

Mary  port  and  Carl.  '  1,313 

Metropolitan 6,044 

Met.  Dist 8,527 

Midland  (deferred)  36,123 

Mid.  Great  Western  5,392 

Noith  British  (def.)  27,856 

North  Eastern 85,476 

North  London   6,300 

North  Staffordshire  10,952 

Port  Talbot   1,239 

Rhymney    7,657 

South  Eastern   20,420 

Stratford  &  Mid..l  un.  756 

Taff  Vale    28,155 

Vale  of  Glamorgan  j       475 


.£2,254 
.  i6,460 
.  1,385 
11,734 
.  7-6,871 
.  3,791 
e33,645 
If  ..(Zl,788 
2  .  ./3,546 
\i  513,973 
2^  ..  3,170 
2i  ..«9,830 
4x  ..;'8,500 
4i/i  100,68 1 
2i  m85,163 
.51,100 
.15,500 
n60,396 
114,791 
ul  1,266 
..12,773 


6 

7  , 
4 
i 

3 
,  3 


6J  . 

1 

5i 


H 


5  ..39,381 
1|  ..  4,246 
4i  ..38,200 
4*  ..71,907 
7i  ?118,662 
8i  '35,142 
..  3,900 
..  1,913 
..C9,499 
..i-2,020 
101,569 
M' 19,500 
/25,067 
103,970 
. .  06, 142 
..10,682 
..  1,719 
.  7,282 
.10,861 
.  600 
.27,867 
486 


8i 

ei 

li 

4 

44 

3 

li 

7 
5 
5 
4 
94 

6 

2i  .. 
4  .. 


£628  .. 

3,380  .. 

1,691 

21,000 

6,182  .  . 

1,142  .. 

30,655  .. 

2,798  .. 

2,402  .. 

7,128  .. 

1,037  .  . 

10,627 

35,000  .. 

18,000  . 

120,927  .. 

38,700  .. 

6,234 

36,144  .. 

120,400  .. 

8,082 

25,569  .. 

261  .. 

25,400  ., 

4,665  . 

j  28,480  . . 

'  2,577  .. 

141,000  . 

35,587  . 

5,409  . 

1,267  . 

4,000  . 

14,200  . 

41,879  . 

6,661  . 

28,500 

106,092  . 

7,990  . 

11,038  . 

1,481  . 

:  6,874  . 

'  21,400  . 

597  . 

16,405  . 

491  • 


7  .. 
7  .. 
4 

2|z; 
1  .. 

3  .. 

11.. 

4  .. 


4i, 


2,885 

fc6,345 

233 

«912 
834 
.  026,152 
.  /2,814 
.  C3,550 
.  dl2,236 
.       3,604 

.  10,000 
.£111,868 
./127,701 
.  49,025 

.  52,603 
,.  123,712 


516,849 

1,644 

/;37,487 

4,763 

38,548 

87,058 

7 J   ../100,281 

8  . .  /^35,288 

8   ..     14,255 


6   .. 

2p.. 


1,399 
j9,218 
g2,077 


4i  ..y  109,102 
3  ..    219,444 

«121,582 
.  (/6,831 
.  10,590 
.  3,274 
.  6.108 
.     10,695 

515 
.       3,663 

502 


Rei-1- 

II  .'\fter    placing    £6,26^    to 

I)  .AttL-r  placing  ;t'5.6oo   to  reserve. 

.inJ    depreciation     fund.        d  After 

pl..cing      ;£i,,,ooo      reserve.      /  Aft 


liNCES   FOR    1910. 

,d  ;^5,ooo  to  permanent  way  renewals. 
£  After  placing  ;£^lo,ooo  to  electrical  renewals 
placing  ^1,500  to  renewals  fund.  e  After 
placing     £1,000     to      locomotive     renewals. 


Tl>. 


Cener.il  Kurope.in  .\gency  of  the  N.itional  Railways  of 
Mexico  has  change<l  its  he.idquarters  froin  Dashwood  House  to 
I  .iliii.  rsinn    House,   Uishopsg.ate,    London,    K.C. 


placing  ;i^3,ooo  to  suspense  account  and  ;^.';oo  to  general  insurance. 
h  After  pLicing  ;£io,ooo  lo  marine  insurance  fund  and  ^'5,000  to  cottages  for  staff, 
i  l''ull  dividends  on  consoli.lated  preference  stocks,  j  After  pl.icing  ;{^io,ooo  to 
steamship  insurance  account,  k  .After  placing  ;£^io,ooo  to  reserve.  I  .After  placing 
.i^-'o.ooo  to  reserve  and  £ls,ooo  to  steamboat  renewals,  m  After  placing  ;£20,coo  to 
special  renewals  and  ;{^l5.ooo  to  contingency  fund,  n  After  placing  ;£^30,ooo  to 
giner.,1  reserve,  o  Alter  placing  £5.000  to  general  reserve,  p  After  placing 
;^.  too.ooo  to  general  reserve,  q  Interest  on  A,  B,  and  C  debentures  and  2J  per  cent, 
on  n  debcnlj'es.  r  After  placing  ;£'7,ooo  to  renewals  account,  s  After  placing 
;i,'i2,ooo  to  reserve  for  renewals.  I  After  placing  ;£^io,ooo  to  reserve  for  renewals 
and  ;C9,428  to  reserve  for  Methil  Dock,  u  After  pKncing  £2,000  to  aenerol 
renewal  fund,  v  £2,000  to  i;Iant  renewal  account,  w  £6,265  10  reserve  fund  and 
£5,000  to  permanent  way  renewal  fund,  x  On  the  18S9  4  per  cent.  pref. 
1911. 
a  After  placing  £5,000  to  reserve.  b  After  placing  £1,000  to  rolling  stock 
renewal  acount  and  £5,000  to  general  reserve  fund.  c  After  placing  £820 
10  locomotive  renew.ds  and  £250  to  reserve.  d  After  placing  £3.000  to  worked 
lines  suspense  acci.  nnt  and  £500  to  general  insurance  reserve,  e  After  placing 
£  10.000  to  marine  insurance  fund  and  £5.000  for  cottages  for  staff.  /  After 
placing  £1,500  to  renewal  fund,  g  Alter  placing  £10,000  to  reserve  for  renewals. 
h  After  placing  £25.000  to  reserve  fund.  i  After  placing  £2,000  to  the  reserve 
fund.  )•  After  placing  £5.000  to  the  electrical  renewals  and  depreciation  fund. 
k  After  pl.acing  £10,000  to  reserve  and  £20,000  to  steamboat  depreciation  and 
renewals.  I  Alter  placing  £20.000  to  special  renewals  and  £25,000  to  contingencv 
lend.  m  On  the  tfkn  5  per  cent.  pref.  n  After  placing  £50,000  to  special 
pl.acing  £2,250  to  renewal  account,  p  2nd  pref.  q  £5.000  to 
r  After  making  special  allocation  totalling  £So,ooo.  s  £5.000 
contingency  fund,  t  flaO.nno  to  general  reserve,  it  £I..56o  to 
l-  Interest   on  A,  B    and  C   deljenturcB,  and   2\  per  c:cnt.  on 


ral 


to  renewal  and 
enpine  renewal. 
D  debentures. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


CLO8IKO  Pbioeb. 


Barry,  Ord 

Do.    Pref.  Cony.  Ord,  (1%)  I 

Do.     De(.  Conv.  Ord 

Caledonian,  Ord 

Do.     Vrnt.  Conv.  Ord.  (8%)  

Do.    Det.  Cony.  Ord 

Do.    Det.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Prct.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.     Pril,     (4%) 

Do.    Del 

Ciljr  4  South  London,  Cons.  Ord... 

Kast  London,  Cons 

Furncss,  Con.  Ord 

Glasgow  and  8.  Western  Pret.  Ord. 

Do.     Del.  Ord 

O'eat  Central,  Prcf.  Ord.  (6%)    ... 

Do.     Det.  Ord 

Great  Ea.«tern,  Ord 

Great  N.  o(  Scotland,  Pf.  Cny.  Or. 

Do.     Det.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord.) 

Do.    Def.  Conv.  Ord 

Do.     Cons.  A I 

Do.     Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord.  ...I 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Barm  ley,  Cons 

Isle  of  Wight,  Vt.  Conv.  Ord.  (4%)| 


Yesterday. 
144        149 


61  >J 

213£ 

133 


Last 
144 


week. 
149 


Us 
2l2 


A  Teat  Ago, 
153        1£6 


27^8 

314 

3'fl 


ntisK. 


28l2 

Hi) 

6414 


£01' 

49>4 
134 


65 14 
59 
20 
91 12 
51S8 
49^4 
137 


90lj 
5038 
48 '2 
134 


441j 
28'? 
1334 
6412 


a  I '2 

5C58  I 


30l! 
6l8 


5265 

SO's 
142 
123 


7034         7U4 


Lond.  Brighton  &  S.  Coast,  Ord... 

Do.    Pref.  (6%)  

Do.    Def 

Do.  Cert.Con.  Bigbta  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  t&  Soathend,  Cons. 

Mersey,  Cons.  Ord 

Uetropolitan,  Cons 

Vo.    Surplus  Lands  Stock 

Uetropolitan  District,  Ord 

Midland,   Pret.  Conv.   Ord.  (2J%) 

Do.     Def.  Conv.  Ord 

North  Britiih,  Ord.  Pref.  (3%)    ... 

Do.     Det.  Ord 

N.  Cornwall  (L.dtH.)  4%  Pref.  Or.i 

Do.    Def.  Ord ' 

North  Eastern,  "  Consols  " '... 

North  London,  Cons 

North  Staffordshire,  Cons.  Old.  ... 
Plymouth  Devon  4  S.W.  Jun.,  Or.l 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bbymcey,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  1 

Do.    Def.  Ord 

Shemcld  District,  £10  Shares 

South  Eastern,  Ord 

Do.    Pref.  I«%)    

Do.    Def 

Stratford  ,^  Mid.  June.  Cons.  Ord. 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Yesterday. 

114  116 

127  129 

10334  IO4I4 

lli2  12'? 

181a  183e 

138'!  139 

122  134 


90 


68 

3334 

62 '4 

72I4 

643, 

3118 

82 


70 
34I4 

6234 

72 14 

65 1« 
3133 
84 


32 

12214     12234 
101        104 


5» 
I6I4 
12'2 
178 


114 

127 
IO3I2 
lUl 


68 

3314 

6212 

71I2 

643, 

30'a 

82 

31 


116 
129 
104 
I2l2 

18U 
138 
132 

91 


A  Year  Ago. 
116        118 


IQi? 

1738 
I44I4 
142 


147 
3l2 

4512 


74 12 
6814 


1534 
12 
173 
90 


15S4 
12'£ 
178 


1414 

1434 

1214 

!23, 

202 

207 

94 

95 

107 

110 

4I4 

43, 

84 

86 

llil 

123 

4812 

4834 

71'2       7212       72 


Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    


4% 


Cardiff 

Central  London 

C  ity  and  South  London  Perpetoa] 
East  London  2nd  Charge  A  

Do.     2ndChargeB  

Do.     ard  Charge  

Do.     4lh  Charge  

Do.    E.L.R.  1st  Debentures 

Do.     Whitecbapel Extension    ... 

Forth  Bridge 

Furness    

Glasgow  and  South  Western    

Great  Central     


£6 


84  I     t4 

2i  I      60 


Do 


Do 

Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  ... 
Great  Western  


Highland 4 


Londc 
Li>nao 
Lond'j 


hire  and  Yorkshire 

1  and  BiackwKll    

I  and  Greenwich  ..    

I   Brighton  &  South  Coast... 


Loudon  Chat,  and  Dover  Arb.  . 


Do.  18S3 

Do.  ItiSiO 

Do.  ISSIS 
Do. 


London  Klcctri 

London  and  North  VVes'tern ".'.".'.'.'.".1 

London  and  t^outb  Western  A 

Do.    Consolidated    

London  Tilbury  and  Southend 

Metropolitan 


104 
102 

7934 
103 
1C6 
112 
119 
13a 

67 '2 
103 
\07 

79 
101 


117 
113 
111 


81'2 

eo'2 

8012 
105 


13 

87 

62 
104 

76 
tC6 
126 
116 

b9 
106 
104 

eo34 

106 
1C8 
114 
121 
134 

6312 
105 
109 

e>l 
103 
101 

73 


109 
102 
106 
119 
115 
113 
ICO 
ICO 
'.6 


8212 
SI'S 
8112 
107 


Debenture  Stocks  f continued). 

North  British 8 

N.  Corn.  (Launceston  4  Delaboie)  3^ 

North  Eastern  3 

North  London   41 

North  Staffordshire '"'".  3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 5 

Do 3 

Tafi  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  t.f  Glamorgan B 

Whitecbapel  and  Bow 4        101         105 


101 
101 
102 


30 


101 
103 
103 

104 


Preference   Stocks— 

(continued). 


Do.    A 


Metropolitan  District  . 


Do.     Perpetual  (li)C3-6)  

Cs.     K.iorLlen    

Midland  

kiidland  &  S.W.  Junction  A.. 


.Do.     C S 


79      I 


Preference   Stocks. 

DITIDEKDS  COKTINOENT   ON   THE  PBOFITB  OF  EACH 
SEPARATE    VEAR. 

Alex.  Docks,  and  Rail.  41%  Ist  Pref.  A      98  100 

Do.     44%  2nd  Pref.  B ;      62  84 

Barry    6%  Pref.  Stock  (1st)    124  126 

Do.    4%  Cons 68  ICO 

Do.     4%  Third    9e  98 

Caledonian  4%  Cons.  No.  1 10^  lt4 

Do.  4%    Do    No.  2 I   101  103 

Do.  6%    1878 '  126  '2  3 

Do.  4%    1881 ICO  1(j2 

Do.  4%    1837  Conv UG  102 

Do.  4%    WW I   ICO  102 

Do.  4%    laoiCoov I  itO  U2 

Do.  4%    11)00  Conv I  lOU  lOi! 

Cambrian  No.  1,  4% ii4  25 

City  and  South  London  6%  1891   1C7  109 

Do.    6%18i)6  : !  102  104 

Do.    6%  1901  101  }o3 

Do.    6%  1903  1,01  103 

Furness  Consol.  Pref.  4%,  1881 t     93  qb 

Do.    4%  Pref.  Stock  A,  1881 1     92  94 

Do.    4 ;fe  Pref.  Stock  B,  1883 I     ai  91 

Do.     4%  Pref.  Stock,  1891  HR  Ri 

Do.    4%  Pref.  Slock,  189J  86  88 

Glasgow  and  South  Western  4%  \   101  103 

Do.    4%Prjf.  No.a ICO  102 

Do.    4*  Pret.  1333    1     99  101 

Do.    4%  Pref.  1891    99  101 

Do.    S%,  Pret 74  76 

Great  Central  5%  Perp.  Prcl i  119  121 

Do.    4%  Pref ,     95  97 

Do.    6%  Conv.  Prof.  187a    _ 115  117 

Do.    6%  Conv.  Prct.  1874    114  116 

Do.    6%  Conv.  Pref.  1876    Ill  113 

Do.    6%  Conv.  Pref.  1879    110  112 

Do.     6%  Conv.  Pref.  1881    106  U9 

Do.    4%  Pret,  1«9    fc2  65 

Do.    4%  Pref.  1891    j     74  77 

Do.     6%  Pref.  1891    |      61  61 

G  eat  Eastern  Cons.  4%  Pref ICO  K2 

Do.    34%  1890    (6  88 

Do.    34%  1893    86  18 

Great  North  of  Scotland  A  4%  S>7  £9 

Do.  B,  4='o    16  18 

Great  Northern  4%  Perp.  Pref ICi!  1C4 

Do.    3%  Pref.  Stock  1896    '61l       77<S 

Do.     8%  Pref.  stock  1S98    'le'S        77'l 

Do.     3 i>  Pref.  Stock  1899    "ib  77 

Uo.     3%  Pref.  19UI    7b  77 


Great  Western,  Cons.  Pre!.,  5%    

Highland  Class  A  4A% 

Do.    B  5%  : 

Do.    4% 

Do.    84%  Pret.  Stock  1897 

Do.     84%  Pref.  Stock  1898    

HuU  and  Bamsley  34%  Pref.  1899    

Do.     4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Vorks.  Ccn.  3%  Pref. ... 

Do.     4%  Pret.  1903    

Bo.     4%  Pref.  1908 I 

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% I 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    44%  Second  Pref ' 

London  Electric  4%  Pref 

Lon.  4  North  Western  Cons.  4%  Prel... 

Do.     4%  1902  

Lon.  4  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pret.  1881    

Do.     34%  Pref ! 

Lond.  Tilb.  4  Southend  Cons.  4%  Pref. 

Do.     4%  Prel.  1901    

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

D-j.      34%  A  Pref 

Do.    34%  Conv.  Prcf 

Metropolitan  District  Exton.  Prof.  5%.. 

Do.     A-isent.  Exten.  Prcf 

Midland  2*%  Perp.  Pref 

Neath  and  Brecon  4%  Prof 

North  British  Coia.  4%  No.  2    

Do.    Edin.  ana  Glasgow  Pref.  44%  .. 

Do.     18t»  Prof.  3%    

Do.     Conv.  5%  Pref.  1874    

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Prof.  1875 

Do.    6%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1881    

Do.     4%  Conv.  Pref.ISSS   

Do.    4%  Conv.  Pref.  1880   

Do.    4%  Conv.  Pref.  1883   

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cells.  18lki 

Do.     44'V>  1S75 

North  Staffordshire  3%  Cona 

Plymouth  Der.in  and  S.W.  Jono  ik%  - 

Port  TallKit  4%  Pref 

Bhondda  and  Swansea  Bay  5%  Pref.  .. 

Bhyranev  4%  Co  is 

Sheffield  Dislrict  6%  Prcf.  f  10  Share  .. 
South  Eastern  Cons.  44%    


130 
104 
114 


132 
106 
116 


7634 

773« 

101 

103 

101 

103 

127 

123 

126 

123 

80 

89 

63 

71 

81 

83 

107 

IC9 

1C6 

108 

103 

lOi 

102 

1C4 

Do. 


Do. 


Do.     4%  1891 

Do.     84% 

Do.    8%    

Do.    4%  Prcf.  1900    

Do.    4%  Conv.  Pref.  1903   .... 
Pafl  Vale  4%  Pref 


lui 

lu3 

114 

116 

126 

U8 

I2> 

1«7 

113 

115 

113 

113 

125 

127 

lOI 

1C3 

101 

103 

101 

103 

101 

103 

101 

103 

101 

103 

101 

\Ci 

9J 

101 

103 

105 

116 

118 

109 

111 

75 

77 

109 

112 

9I4 

9I4 

I2I4 

121, 

93 

ICO 

8J« 

Sl» 

!13 

115 

124 

123 

93 

101 

101 
1C4 

too 


Underground  Elee.  Rys.  of  Londja  I        25$ 

44%  Bonds  of  13JJ i     99 

6%  Incone  Bonds  1918 !     77 
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ICO 


Albert.  F.y.  &  Irrigation,  Cap.  Stk. 
AlKOinaCi.n.4  HudBOT  Bay  Ibt.WlSX      941 
Atlantic  4  N.W.  6%  Guar.  Ist  Mt.    Ill 

Beira,  4J%  Mt.  Deb.  Bda. -^ 

Do.  6%     Income  Deb.  Stk 1"^ 

BnHalo  4  Lake  Huron,  Orrt 1<:^» 

Clary.  4  Edmntn.,  4%  Cons.  Debs, 
Canada  Atlantic,  4%  Cons.  Ut.  Mt, 
Canadian  N.  Ontario,  Si%  Mt.  Dbg 
Canadian  N.  Quebec,  4%  Perp.  Bbs 
Canfiilan  Nor.,4%,  iBt  Mt.  Debs..., 

Canadian  Pacific 

Do.    4%  Non-Cum.  Pref 

Central  Ontario,  6%  Ist  Mort.    ..... 

Dawson  Gr.Forks*  Btewartrviver6% 

Demerara,  Ordinary  Stock 

Do.    7%  Perp.  Pref.  Stk 

Do.    4%  Extension  Pre  t 

Dominion  Atlantic  4%  1st  Iieh.  Stk. 
Dululh,  Winn.  4  Pa  .   4%  Ibt  Mt. 

Emu  Bay  4  Mount  Bibchoff  

Emu  Bay  6%  1st  Mt.  Del.s  ,  ... 
Grand  Trunk  Pac.  Brancb  4  %  lids. 
Grand  Trunk  Pacific,  Ist  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.    Guar.  4%  Stk.  .,... 

j,„.  ,1,,.       .-cri]!  fully  Iiiiid,,, 

Do.     0%  1st  Pref.  stk.  Non-Cuni. 

Do.    ^%2nd        do do. 

Do.    4%itrd        do .^•'■ 

Manitoba  S.W.  Col.  5%  1st  Mt.  Db, 

Masboiialana  Ist  Mort.  5%  Debs. .., 

Do.         5%  Guar.  Mt.    Debs, 

Mldlando(W.A.,6%Cum.lncoracDb 

Nakusp4  Sl..can,4<;„  lids.  . 

Katal-^ululBiiil.  :•/,,  l-i  .Mt.  Uebs..,, 
.-,  .     1-1   Ml.  Debs, 


104 

12'8 
102 


gg   101 

25512  256 
101    102 


118 

92 
100 


102 

104 

123b 

1278 

100 

102 

85 

95 

90 

92 

92 

94 

99 

101 

236i« 

23634 

101 

102 

106 

1C8 

A  year  Ago 

150   155 


100 
216 

i  104 
105 


2418   243e    2458   24''l 


102 
217 
105 
107 


101 
82  ij 
261? 
S2i2 


111 

SSsl! 
54  Ij 


IO9I2 
9812 
5412 


I  ,tM(i 


New  Bri 

^e»•^a],. 

Ontario4  l;ii.  i"  1 ,  1'  ,,  i  n^ilal  Stk, 

Qu'Appclle,  I.i'iiK  I.Hk.  ,4  Ssktcwn, 

Quebec  4  Lake  St.  John,lst  Mt.Bds, 

Quebec  Central,  CapitalStk 26»2 

Do.    4%  Deb.  Stk.  Red '-^ 

Do     8%  2nd  Deb.  Stk.  Bed.  .. 
Do.    1%  Income  Bonds,  Bed 

Ehodesla,  6%  Ist.  Mt.  Debs ,  1C4 

Do.        4%  Isl  Mt.  Debs 

Bt.  Lwnoc.  4  Ottawa,  4%  IstMt.Bds, 
Bhswp.  4  Oknun.,  4%  Ist  Mt  Bds, 
Temlseouata,  b%  Prior  I.iin  Bds... 
Temlscouata  By.  Pd.-btd/s.  Com... 
Tor.  Grey  4  Bru-:e,  4%  1st.  Mt.  Bdr 
White  Piss  and  Yukon 


113 

111 

113 

112 

114 

103 

10 1 '2 

IO5I2 

IOII2 

1031? 

lOi 

1C5 

103 

105 

103 
79 

105 
62 

97 

93 

97 

99 

98 

100 

?5 

19 

75 

79 

78 

UC 

112 

!10 

112 

110 

112 

£2 

94 

92 

94 

92 

94 

147 

150 

147 

150 

145 

148 

64 

96 

94 

96 

95 

97 

63 

61 

63 

61 

64 

26l! 

2712 

261? 

27I2 

I8I2 

I9I2 

Pfl 

101 

99 

101 

100 

102 

84 

86 

H4 

E6 

76 

78 

124 

127 

124 

127 

114 

1C4 

1C6 

104 

106 

1C212 

91 

93 

91 

93 

89 

99 

101 

49 

101 

102 

104 

91 

93 

91 

93 

72 

irn 

102 

'no 

102 

100 

JO 

33 

30 

35 

28 

99 

101 

99 

101 

102 

2 

3 

2 

3 

2 

Alcoy  4  Gandia,  4%  Debs.  ■■■■■■■■-■       ,  -= 
AntofaKasta(Chlli)4Blvia,Pf.Ord.      105 

Do.        Def.  Ord !" 

Do.        6%  Cum.  Pref '<->' 

Arauo,  Ord Imp;* 

Argentine  Gt.  Western,  Ord j  \\° 

Do.        6%  Cum.  Pref. 
Argentine  N,E.,  Stock  ........ ^ 

Argentine  TranBanuine,77o  Cm.  PI.  ;      «'   ■= 

Arica  4  Tacna,  Shares ^'^ 

Bahia-Blanco4N.W.,  Guar.Stk....        9} 

Do.  4*%  Guar.  Stk 101 

■Bilbao  River  4  Cantabrian,  Ord.  ...  I       = 

Bolivar,  5%  Pref ' 

Brazil  Great  Southern,  7%  Pref.  ...  1     _,§ 
Brazil  North  East  6%  1st  Debs.  ... 

Bra/il  (-'"iiinion  Stock    

Buenos  Ayres  4  Pacific,  Ord.  Stk..., 

Do.  6%  Ist  Pref.  Stk.  Cum 

Buenos  Ayres  Cent.,4*%  Ist  Mt.Dbs, 

Buenos  Ayres  Gt.Southern  Ord.  Stk 

Do.  4%  Extension  Shares.,. 

Do.  6%  Pref.  Stock [H^ 

Buenos  Ayres  Midland  5%  Pref....   1         °1 
Buenos  Ayres  Western,  Ord. Stk.  ...   !   lOU 

Do.  5%  Pref 

Cartagena  (Clmbia.)  5%  Isl  Mt.  Dbs 
Central  Argentine  Cons.  Ord,  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.jExtn 

Do.  5%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguayof  Montevideo, Or. Sk. 

Chilian  Transandinc,  C%  Debs 

Columbian  National,  6%  1st  Mt.Dbs. 
ColumbianNat.Custom.Gtd.67oDbs. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 

Cordoba  4  Eosario,  6%  1st  Pf.  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  5%  Cm.  1st  Pref.  Stk. 

Do.    5%  Non-Cum  2nd      Do. 
Crdba.Cen.  B.  Ayres  Extn.  6%  Dbs. 

Costa  Rica    

Cuba   Railroad,  Pf.  6  %  Non-cum.        «» 

riiiLon  r.t.r,trol     CtrA ^    8 


114 
54I2 

I7l2 


89>2 

9712 
111 

95I2 
12512 

1134 


1154 
70 
1051s 


934 

712 

9412 


101 
IOI4 

23S2 


113 

97I2 
12412 


107        109         107        109 
68  69  68  69 

102        104         102       104 


Cucuta,  6%  Ist  Mort.  Debs BO 

ri/\>'prin  P.vtpnKim   __ ^.* 


418 

1012 

100 


95'8      96l2 
79         81 
6312      69'2 


Dorado  Estensio 

Egyptian  Delta,  Rh%  Cm.  Pf.  Shares 


7I2 


American  Railways. 


E.gypi,iaiii^c"»,-'5/o^'".  *• nala 

Entie  Eios,  Ord.  Stock 7B'2 

Do.        6%  1st  Pref.  Stock  105 

Grand  Russian,  4%  Nicolas  Bds.  ...  j    86 
G.N.  Cent.  Colombia  5J%  Mt.  Bds, 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ey.Co.  5%  Bds. 


1012 
1134 
57 12 


Alab.OtBouthem,  Ord.  Shares  ...  44  <!6 

Do.                  Pref.  Sharesi  5S  61 

Alat.N.Orl.Tb  4rac.C%"A"Pfd.       t^i  9I4 

Do.                 "B"  Deferred          'lb  ^16 

Atchison,  Topeka  4  Santa  Fc  Com.  IC6I4  ^Ct't 

Do.        5"Jl  Non-Cum.  Pref.  106  107 

Allan.  1st  Leased  Lines  RcntalTrsl.,  1071?  10912 

Baltimore  4  Ohio,  Coninion  10412  1C512 


,  Non-Cum.  Pfd. 


S:2 


69 
8 
'16 

lCbi2 

1C6 

10712 

IO4I2 


107 
107 

icgij 

IO5I2 


Do. 


,  Prefd. 


do. 


17 


Chicago,  Mllwaukte*  St.  Paul,  Cm.    107 

Do.    Prefd 145 

Cleveland  4  Pittsburgh,  7%  Guar.      61 
Denver  4  Bio  Grande,  Common   ...:     J2 

Do.     [New  Co.]    do 

Do.  t>%  I.on-Cum.  Pr 

Do.    (New  Co.l    do 

Erie,  Common 

Do.   4%  NonCum.  1st  Pr 

Do.  4^,    do.    2nd    do.  , 

Great  Northern  (U.S.A.)  Prcld. 

Illinois  Central,  Common     1JB12 

Do.  Leased  Lines,  4%      951 

har»a«  City  Bouthcrn,  Common   ...      25 

l.ouls\  llle  and  Nashville 

Mlnnea.St.Paul*  S.  St.Maric,Com. 

Do.  Prefd.  Stk.  NonCuni 

Do.    4%  Lr-ased  LinesStk  Cts. 

Ml^courl  Kan8nB4  Texas,  Common 

Do.        Non-Cum.  4%  Prefd.  ... 

Mobile  *  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 
Do.    6%  NonCum.  2nd  Prefd. 
New  V:)rk  Cent,  and  Hudson  Ki-;er 
New  York,  Ont.  4  Western  Com....       37  ij 

Norfolk  4  Westom,  Common I12I2 

Do.    4%  Non-Cum.  Adj.  Prefd.      91 

Northern  Pacific,  Capital  Stk 119 

Pennsylvania  62^4 

Plltibrgh,  F.  W  ayno  4  ChK  Or.  7%   167 

Beading,  Common 7el2 

Bock  Island,  Cemmon  2S>2 

Do.    Preferred    «9 

81.  Louis  Bridge,  Ikt  Prefd.  C%     .. 
Southern    Pacific,  Com.   Cap.   Stk, 


IC6I4 
1C4 
105 
10bl2 


44 

61 

1034 
'8 
1C634 
lOti 
107 
10612 

92 


12 12       43I2       42 


133 


155 
135 
150 


27  I4 


6712 


113 


32 

3134 

3214 

3014 

2C34 

53 

!;il2 

5312 

4bi2 

4912 

ts 

42 

43 

38 

to 

135 

133 

135 

li8 

130 

139'2 

139 

140 

U6 

1:0 

tfcis 

9ii2 

fSls 

96 

ba 

27 

26 

28 

•4 

36 

156 

ite 

157 

147 

149 

13? 

li-1 

136 

IflS 

liB 

155 

149 

lt4 

155 

UO 

— 

— 

92 

94 

2734 

27 12 

£8 

3334 

24  I4 

18 

66 

68 

66 

t8 

15 

-,0 

75 

71 

76 

tBV 

70 

75 

723, 

73I4 

34 14 

S3i2 

34 

3812 

39 

114 

113 

114 

11212 

11312 

38ir 

57 

38 

4012 

4  111 

IIJI2 

HI 

112 

10412 

1C512 

95 
104 


I3I2 

eo 
1534 


uthi 


,  Cc 


iSlk. 


118 

lie 
23I4 


,  Non-Cum.  Prefd.  Stk. 

Union  Pacific,  Common  1671? 

Do.    4%  Non  Cum.  Prefd £4lj 


122 
111 
5  83, 


127 
6412 

168 
77I2 
3C34 

60 
121 

11634 

27 14 
6712 
17714 
£2 


19:2 

61 12 
UO'v 


Inte'roc.  ofMexico(AcplcotoVerBCz.) 

Italian,  3%  R'y,  Bonds 

Kaiisai,  4j%  1st  Mort.  Debs.  Red.... 

La  Guaira  4  Caracas    ._. 

Lmbrg.-Czrnwitz-Jassy,  Guar.  5%.. 

L'opoldina   Ord.  Stock    

Do.  64%  Pref 

Lima,  Shares    

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    B%  do 

Mexican  Eastern  5%  Debs.  Bed.  ... 

Mexican  t.outhem,  Ord.  Stock     109 

Mexico  >. Western  6%  IstMt.  Bds.        80 

Midland  Uruguay,  Ord.  Stock    (  ^22 

Mogyana,  6%  Deb.  Bonds   

Naniur  4  Liege,  Pref.  Guar.  6%   ... 
NasBjo-Oscrshmn  New  4%  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord 

I    N.W.  of  Uruguay,  6%  Isl  Pref.  Slk. 

Northern  of  France.  3%0blig.  Red. 

j    Otl<  mm  Ry.  of  Anatolia, 4*%  Dbs. 

Ottoman  (Smyrna  to  Aidini  Ord.... 

D.  (i%  Cum.  Pref 1     '^'^ 

I  0tmn.(STOna.toC6sba.4Ei.)4%B8.       84 

Paraguay  Central,  Ord 4i4 

Paris,  Lyons  4  Med.  Obs.  Red 1512 

Philippine,  1st  Mort.  4%  8.  F.  Gold        88 

II  PrB;B.Atns.4PlpuBU.s.4J%lstMt.D8.  1     94 
1    Prlo.Algie.4N.Hmbg.(Br2l.)7%Pf. 

Puerto  Cabello  4  Valencia  

1    Klo  Claro  Sao  Paulo.  Shares  

'1    Royal  Sardinian,  Ord.  Shares 

Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian  

South  ItaUan,  3%  Obligs.  Red 

S.  Manchurian,  6%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Uidtid  R.  R.  of  Vueatan5%  Mt.  (Id. 
Unld.  of  navana4ReglaWhses.0rd. 

Do.        6%  Cum.  Pref.  Stk 

i  United  of  the  Havana.  6%  Ln.Eed. 
'  Uruguay  Northern,  7%  Pref.  Stk.  | 
Vera  Cz.  4  Pc.  Ist  Mt.  4i%  Gld.  Bd. 
''era  Cruz  (Mexico),  6%  Cum.  Pref. 
<  Vera  Cruz  Terml.  4*%  Dbs.  Red. ... 
Villa  Maria  &  Hufino,  Guar.  Stk.  .. 
West,  of  B.  Ayres. 6% Mt.Bds.  Bed. 

Western  of  Havana  I  lo 

Zafra  4  Huelva.  3%  Bonds |     7 


1634   I      1612 


9912 


108 


101  1C2 

91  ^^1 

7  7I4 

97I2  93I2 

8512  86I2 

99I2  IOOI2 

99  101 

36  38 

98  100      I 

7  8 

102  103 
89  91 

103  110^ 
13I4  1334 

7  7I2 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry,  b 


Week   ending  Febnury  18         1912.      I      1911. 

Total  for  week    I      f  17,678  '    £12.242 

Aggregate  for  7  weeks  _£107,958        134.240^ 

lllo»  open    653a  66h 

ic.  ihiB  weoic,  £5,4J6       Inc.  7  week»,    I'  I  J,  7  I  8 


Great   North  of  ScotlAnd. 

Week  endins  I.i.ru.rv  17  1912.      j 

Pisnengers,  etc I       £3,700 


Motrepolltan. 


Caledonian. 


Ooodn,  etc. 
Total  torvf.it. 
Aggrc-Kote  tor  3 

Mih'S    n.irri 


5,500 

f  9,200 


1911. 

£3.800 

5.000 
i'8.800" 

">-  -17  5 


Week  ending    Februur^    1 8 

Pueengers,  etc 

Qoodii,  etc 

Total  for  week 

Aggregate  for  3  weekK 

MUen  open  


1912. 
i-27,400 
59.800 


£57,200 

£252,100 

95614 


"  1911. 

*:26.900 
57-500 

£34,400 
i  248^800 

95614  " 


\      Week  ending  February  18 

PaaBcngem,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  7  weeks 

Mlleii  open    


1812.         a  1911. 
*15.377        £15,110 
1.557  I  1.495 


Inc.  thU  week,   £331       Inc.  7 


£16,934  i  £16,60 
£  1 20.925  £119.62 
79'4   •     '     7>*l4  fi 


Croat     Southern    and     Western. 


Ine.  thla  week.  i;2,8J0      Inc.  3  weeks.  £3,500 


Cambrian. 

Week  ending  February  18 

1912. 

£1.774 

2,461 

£4,2  i5 

530,517 

al911. 

«4.195 

S30.847 

280  "2 

Ullea  open  

287 

Week  ending  February    16"  1912. 

Paaiengers,  etc £11,607 

"00 '8.  etc 1.1.532 

Total  for  week  |  £25,139 

Aggregate  for  7  weeks ..!  £179,390 

^iles  open  

Inc.    tins  week,  £1,273 


Metropolitan    District. 


1911. 
£1C.995 
13.873 


1.1^134 

Inc.   7  week^, 


Oraat    Woatern. 


£24,863 

£175.746 

i,l'21 


1912. 


Week  ending   Febn 

Passengers,  etc ...  I 

Qoods,  etc 

Total  for  week ,     £12,732 

Aggregate  fur  7  weeks  |     £83.642 

Mllcaopen     ^     ^ 

1 


Ino.  this  week  £40    l>ec.  7  weeks.   £550 


Central  London. 


Week    ending  Febnmr> 

Total  for  week 

Aggregate  for  7  weeks 


1912.      1       1911. 

ej.012  !       S5.145 

£35,999        £<8.063 


Weekending    February   18          1912.  al911 

Passengers,  etc I    £103.000  £100,000 

Goods,  etc 1  50.000  144,000 

Total  for  week |'£25»,09C  1'244,000 

Aggregate  for  7  weeks 1.732,000  1. 692,000 

Miles  open   ...^^^^^.. |     3,005i4  2;99}i?^ 

Inc.    this  week,  £  9,000      Inc.  7  weok^ 


1.,-. 

).,. 

*   ■  K,  £1,021         Inc.    : 

-  ■  ■•3 

Midland 

Wt 

ek 

-nding  February  17             \^\Z. 

a  1911. 

Passe  ng< 
Qoods,  etc. 
Total  for 


f  JO, 000 


£245,00J 

Aggregate   tor  7  weeks '  1.684.000 

open   1.4161? 

ilis  week,   £5,03J     Inc 


Dec.  this  week,    £  I  33     Dec.  7  weeks,   €2.169 


Highland. 


Midland    Great   Western    of   Ireland. 


City   and  South   London. 


Week   ending    Keliiuarj    11  1912.       I       1911. 

Tolalforweek j  £3,326  I       £5,529 

Aggregate  for  7  weeks \  £24,C21   |  £24,570 

Miles  open 


Week  ending   February  18    i  1912.      1  o  19H 

Passengers,  etc £4.5?6  £4.374 

Goods,  etc 4.001  I  3,91? 

Total  for  week |  £3.597 


I       Week  ending  February  16 

Passengers,  etc 

Goods,  etc 


AggrCi'^ate  for  3  weeks 1     f2<l,r47 

Milea  open j      492 1 4 


£2  5,89  5 


Ine.    thiB  week,  £511      Inc.  i  weeks.  £248 


49214 


Total  for  week 

Aggregate  for  7  weeks  . 
Miles  open 


'■ — I:  Ins.     this  week,  £183      Inc.: 


Hull   Kind   Barnsley. 


1912. 


Week  ending   Febiu 

Passengers,  etc 

Goods,  etc j  "] 

Total  for  week i     £Y3,ioi 

Aggregate  for  7  weeks £85.327 

Miles  open   |         39 

Inc.   this 


^.thU  week,   £830      Dec.  7   weeks,  f  5,885 


North    British. 


Week  ending  Feb.-oary  18    ,         1312. 

Passengers,  etc I      £26,100 

Goods,  etc 65,600  j 

Total  for  week £91,700 

Aggregate  for  3  weeks-. L^-^Zoe^SOO 

Mile^  open   I     1 ,324^4 


i  1911. 
£25,800 
63,000 


LaniMuhIra  and  Yorkshire. 


Week  ending  February    18,       1912. 

Passengers,  etc £2,029 

Goods,  etc 7.722 

Total  for  week £9,75  T 

Aggregate  for  7  weeks :  £66,857 

Mllea  open 


139 


Ino.  this  week,  £201 


7  weeks,  £1,592 


QIaseow   and  South  Western. 


Week  ending  February   17           1912.  ((1911. 

Passengers,  etc '  £11,900  ill, 800 

Goods,  etc j ^22,^00    ISJPO^ 

Total  for  week |  £34,400  £3f,500 

Aggregate  for  3  weeks |  £9P,800  £93,700 

_Miles  open   ' 

Inc.  this  week,  £2,900" 


443 '2 


445i£ 


£5,100 


Great 

Central. 

Week  ending  1-ebruuiy 

18        1912. 

a  1911. 
£18.400 
S4,600 

£33.000 

£573,000 

616'2 

Aggregate  for  7  weeks  .. 
Miles  open  

...  .  j  £574,?00 
1        617 

Dec.  this  week,  £2,100 

Inc.  7   weeks,    £1,600 

Weekending    Februa-v   18         1912.         a  1911. 

Passengers,  etc I     £36,000        £36,267 

^oods,  etc 75,550  73,135 

Totalfor  week £111.550      £i09.400' 

Aggregate  for  7  weeks 1  i729,146     £748,151 

MUes  open    ,      S977~^ftas;^p_ 

jnc.  tjus^eek,  £2.150      Dec.  7  weeks,  £19,005 

^ondon,    Brighton    and    South    Coast. 

Week   ending  February    1 7  Tglg^ 

Passengers,  etc ,      £35,303 

Goods,  etc I        17,215 

Totalfor  week 1     £50,521 

Aggregate  for  7  weeks £3V2!969 

Miles  open j        437 


this  weeK,  £2.903        Inc.  3 


North   Eastern. 


Week  ending    Febraary  17  191k. 

Passengers,  etc 1      £50.646 

Goods,  etc '      140.003 


Mile 

3  open    .... 

1,734           1,734 

Inc. 

this  week, 

£ 

1,534     I 

nc.7    weeks 

£10,111 

North 

London. 

Inc.  thJB  week,  £34  Jne.  7  weeks,  £1,731 


1  1911. 

£32,948 

17,4  79 

£50.427 

£571,258 

487 


London     Electric. 


Weekending   February  17  1912.      i  1911. 

I     Total  tor  week   |     £14,845,  £13,615 

Aggregate  for  7  weeks |  £  105, '95  £99,780 

[Miles  open 


21 14 


Week  ending  February    18 

Passengers,  etc 

Goods,  etc 

Total  forweek £8,691 

Aggregate  for  7  weeks £59.611 


1912. 
£3,751 
4,940 


a  1911. 

£5,844 

_    4,458 

£3,302 
£57.892 


Miles  open 

!           15'2 

15'! 

Inc.  this  wc 

ek,   £389      I  c.  7   weeks,  £719 

North    StafTordshlre. 

I^i^     Inc.    this  week,  £1.230       Inc.  7  weeks.  £5,415 


2II4 


Croat   Eastern. 


Week  ending    February   18 

Passengers,  etc 

Goods,  etc 

Total  lor  week 

Aggregate  for  7  weeks 

Miles  open   

Dec.    this  week,    £2.300     IVc 


1912.       I   a  1911. 

£46.e00  I  £45,600 
50,400   I       53.900 

£97.200  "  £93,500 
£668.000  £669.900 
l,656»4t  1,056>4' 


Week   ending   February   18,        1912.       I       a  1911. 

Passengers,  etc '. £4.400  £4.630 

Goods,  etc i     j  15,960  ,!     j  15,140 

Totalforweek £20,360'"    £19,740 

Aggregate  for  7  weeks J£134,510  j  £157,563 

Miles  open    *  326       '     I:  3^6 


Brth   Western. 


7  weeks,  £5.050 


Croat    Northern. 


Week  ending  February  I 

Passengers,  etc 

Qoods.  etc 

Total  fjr  week 

Aggregate  for  7  weeks 

JMlles  open  

Inc.  thli 


Weekending    February  18     j       1912. 

Passengers,  etc £103.000 

Goods,  etc 196,000 

Totalforweek £299.000 

Aggregate  for  7  weeks |  l,';6f'.000 

Miles  open    

Inc.    this  week.  £16.000 


1,965 


Week  ending   February   15 

Passengers,  etc 

Qoods,  etc 

Total  forweek  

Aggregate  for  7  weeks  

Miles  open    


£7,438 
£52.681 

50i! 


this  1 


■  k,  £5d 


London  and  South  Western. 


South    Eastern   and    Chathar 


Weekending   Februarj    la  1912. 

Passengers,  etc £52,700 

Goods,  etc 31,000 


1911. 
£51,200 
31,400 


£4,000     Inc.  7  weeks,  £15,300 


Great 

Northern 

(Ireland) 

^ 

Week  ending  !■ 

el.ruary 

16 

1912. 
£8,380 
10.400  ( 
£18,780 
£128,550 
561        1 

1911. 

£8,392 

9,502 

£17.894 

£125.106 

543 

7  weeks. 

Miles  open    

In-,    this  week, 

£986 

In 

.  7   weeks,  f 

3.444 

Mllesopen 1     1,022^4     :     l.Oi 

Ine    this  week,  £1,100      Inc.  7  weeks,  £7.200 


London,  Tilbury  and  Southend. 


Weekending  February  17  1912. 

Passengers,  etc J      £55.73? 

Qoods,  etc 22,999 

ToUl  for  week |      £73,732 

Aggregate  for  7  weeks |    £568,531 

MUes  open 


191  1. 
£55.145 
22.569 


654 


Inc.  thi<  week,    £1,020       Inc.  7  weeks,    £21,551 
Tafr  Vala.  m 


Week  ending   Fubruiiiy  18  1912. 

Passengers,  etc 1  £7,122 

Goods,  etc I  3,018 

Total  for  week  I  £10.146" 

Aggregate  for  7  weeks [  £73,429    _ 

:  Miles  open   I  81 

I    Inc.  this  week,  £279    Inc.  7  weeks,  £2,429" 


a  1911. 
£6.906 
2.955 
£9.861 
£71.000 
81 


Week  ending   February   18 

Passengers,  etc 

Goods,  etc 


1912.         I  •  1911. 
£3.620         £3,579  ' 
17.835  ,       16,529  I 


Towllorw«ek £21.455       £20.108 

Aggregate  for  7  weeks  £146.104     £135.541 

I  MUes  open    124X4  1241« 

,  Inc.  this  week,  £1,347     Inc.  7  weeks,  £10,563 


Not 


I  EXP1.ANATI0MB.— o  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  actual  flgnres.  6  Indadefl  receipts  of  Vale  of  Olamontan  Railway. 
r  Pock  dues,  etc.,  included,  d  Tliese  figures  do  not  Include  the  receipts  of  Joint  Lines,  e  Eiclusive  of  H3J  miles  Joint.  /  EidusiTe  of  115}  miles  Joint.  J  Includes 
25o  miles  Joint  Lines  lO.N.  proportion).  (  Includes  receipts  of  the  Waterloo  and  City  Railway.  i  Including  the  receipts  of  the  canal.  t  RaUway  Wl  miles, 
Canal  119  miles.    1  Includes  stesmbost  receipts  and  tolls,    m  Penarih  Dock  and  Railway  Included,      n  Including  53i  milea  jointly  worked  with  O.C.R. 
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OFFICIAL    TRAFFIC    RETURNS. 


iRiriSH    AND   IRISH  RAILWAYS, 


&C. 


191 112.  1910-11. 


ckator  4  Work, 
Lonk.  Kis.  i  1'. 
Cork  IS.  4  S.C. ... 
Ck.  B'rck.  &1'.... 

East  LoiKlon 

_„;.  and  City  ... 

Isk-a(  Slan  

.....  •>!  Wwht  ... 
Isk-  o(  W.  Cent. 
I.ivenio.l     Over. 


.Va 


.  Canal . 


.M'port  &  Ca 

M'r«.y   

.Mill.  «  S.W.  Jii. 
ut)i  &  Jirecon 

ft  Talbot    

11)11.  4  S.  Bav 
ratford  A  M.  J. 


86i 


Latest  E&rninge  Reported. 

Aggregate  to 

date. 

Wk.  or  Month. 

1912. 

Incordcc. 

1912.     |Inc 

or  dec. 

Ft-bruary   Itj 

£2,49U 

+  411 

417,415 

+  4006 

tVbruary  18 

2.407 

+  47 

16.123  j 

+  328 

February  18 

1,185 

-262 

8,475 

-1,326 

Februarv  17 

642 

-41 

3,754 

-307 

February  16 

:,633 

-42 

10,783 

+  1 

■2.S7 

+  24 

2,007 

-47 

8,250 

-980 

16,110 

-1,300 

Ftbruarv  17 

1,705 

+  129 

12,018 

+  793 

Febmar'y  17 

3..i6 

+  51 

2,633 

-197 

February  17 

446 

-7 

3,131 

-70 

February  17 

701 

-45 

4,767 

-333 

FVl)ruaiy  18 

1,481 

+  166 

10,392 

+  769 

January. 

36,719 

-3,238' 

36,719  , 

-3,238 

February  17 

1,97!) 

13,754  i 

-1,683 

February  17 

2,059 

+  83 

14,614 

+  336 

February  IB 

I,t>54 

+  4 

10,863 

-155 

February  18 

1.741 

+  86 

11,883 

+65G 

February  18 

3,234 

+  446 

20,933  1      +1,701 

February  18 

2,409 

+  148 

17,421  1 

-3 

February  18 

850 

-36 

:->,503 

-494 

FOREIGN    AND    COLONIAL  RAILWAYS. 


Mileage. 


Latest  EarningQ  Reported. 


Aggregate  to  Date. 


1911-12  1910-11   Wk. 


Alco;  4  Oaad.  i 

Algcclras I 

Ang.-Cb.  Nit.    a 
Aiitut.  4  Bui.. ..a 

Arg.  N.E a 

Arg.I.an*.    ...u 
AuHBin-Bengal   e 

Barai    e 

Ben.  4  N.W.  ...c 
beng.  biiuare  ...e 
Eilc  UiirJiW  ...< 
Bengal  ."^ag.  ...7 
Uil.  Uiv.  JiC....a 

liullilr n 

Bomb.  B.  4C.i.<: 

Brazil a 

I.  Ch.Sn....<i 
Brazil.  N.E....  d 
B.  A.  4  I'ac.  ...a 
.  Ay.  Cent.  ...1 
B.A.Eu.48.C.a 
a  Ay.  Gt.  S.  ...0, 
B  A.  MidJaiid  a 
a.  Ay.  Wcat.  ...a 

Burma c 

Can  North.  b 

Can.  I'acitlo    ...b  i 

Cartagena a 

.  Argentine  ^ 

Central  Crug..,.o 

East  Kxten.    a 

Nortb  bit.  ...a 

Weal  Ellen,  a 

ChJUagoe a 

Cordotia  Cent,  a 
•Cent.  N.  Sec.  o 
B.  Ay.  Extcn.a 
Cord.  &  Boa.  ...o 
Coma  Uiea a 

Cuban  CiMitral  A 


U.Tk.  olCsnads 

Main  Line  ...a 

Canada   All.  a 

O.  T. 

Ui'l.U.U.jeM.a 

Total    a 

:0t.  led. Pen.  ..e 
I.,.  H  I.I  Spain  i 
U.W.  •(  Braz.  a 
Uuay.  4  (juito  / 
U.U.  .Nizatu's    c 

ilydcr.  Clod,  c 
antvr.  ol  .Mel.  k 
La  U.  4  Car,  ...a 

Lrojmldina  a 

Uad.  4  ».  Mata.c 
Manila a 

.Nortliern  ...    .i 

South 
Mtahonaland    o 

Mexican  k 

o,  N.W.  k 
Mid.  of  W.Aua.  a 
Mid.  Uruguay  a 
Naitajo-Oscar  ...a 

ew  Cape  Cen.a 


1,915 

1,3  J3 

;*i| 

361. 

117 

117   . 

2.4JI 

2,414 

15 

13 

February  17 
February  10 
January, 
lebruary  18 
February  16 
February  17 
January  20 
Firliruary    17 
Jainiarv  20 
July  1— Dec.  31 
July  1 -Dec.  31 
January  27 


1,059 
1,311 
3,981 
a,832 


1,533 
1,340 

3.38li 
10,298 


2,756  ,  2,419        February  17 
—  —     I     November. 

110        110       January. 
43ii         436        January. 
3,303      3.186        Februa'ry  17 
106         105       January. 
68  69  ''     February  18 

3,311      3.093       February  18 
"■'"  7!1  '     February  18 

February  18 
January  20 
7  rtys.  Feb.  14 
7  dya.  Feb.  11 
November. 
February  17 
February  17 
lebruary  17 
Feliruary  17 
February  17 
October. 
February  17 
February  17 
February  17 
February  17 
January  20 
February  17 
February-  17 
December. 
Decemlwr. 
9    dya.  Nov.   3( 

Januarv. 
F.bruary  17 
II    jya.    Jan.  31 


143^ 
137* 
D67i 


113* 

137^ 
C67* 


..6 
.b. 
..b 

lb2i 
15 

15 

292 

234 

■  c 

2,55H 

8,52.i 

tta        February  17 


1911-12. 

inc. or  dec. 

17,000 

_ 

31,021 

+  926 

21,500 

-2,450 

31,980 

+  1,730 

6,501 

-3.57 

2,810 

-1,0H0 

1,08,500 

+  6,670 

22,300 

+ 10,200 

4,13,030 

+  73,710 

8.31.00C 

+  46,000 

6,254 

-2,414 

S,750 

+ 1,722 

2,:«,O00 

+ 1,27,000 

111,800 

+  9,4.59 

29,000 

+  1,500 

172,2.32 

-23,021 

100,000 

-9,410 

11.602 

-3,427 

1,100 

;  :',''t'. 

120,000 

■  "J  t.  - 

2,323 

47,952 

-■  '.<,:' .  i 

4,91.151 

-r52.1Jij7 

270,900 

+  73,000 

1,982,000 

+39.1,000 

24,323 

-269 

100,214 

-5,960 

15.551 

+  3,041 

7,373 

-)  2,143 

3,172 

+  1,020 

2,031 

+  348 

8,669 

-2,132 

5.415 

+  195 

11,000 

-1,250 

4,975 

+  1,415 

0,400 

t  980 

9,882 

-101 

15,141 

-2,055 

40.600 

i721 

24,50J 

-5)3 

2,902 

f  4l)ti 

238,201 

+  31,363 

173,200 

-r  12,524 

3,C0li 

-1,200 

20,13.000 

+  1,10,000 

10,032 

,  1.68U 

5,102 

+  no 

10,2iX) 

-1.9U0 

122,452 

+  7,205 

rrte( 


126,00C 

1,318,747 

24,500 

211,000 

185,783 

86,755 

3.03,500 

1.50,750  ; 

10,36.060 

2,81,855 

3,77,158 

29,00,0al 

0,254 

47,867 

79,86,000 

920,liOJ 

29,000 

172,252 

2,713,197 

108,787  ' 

27.167 


1. 
l:j 

12,101.700 

73.917,000 

118,237 

2,978,174 

414,810 

150.003  ! 

74,121  1 

54,930  j 

35,796 

180,665  I 

479,445 

133,565 

196,S10 

;      225,376 

232,331 

3,21,500 

120,360  i 

14,962  I 

833,800 

3,000 

130,78,000 

231,229 
6,102 

310,600 


+  500 
+ 109,40.5 
^2,4.50 
+  11,740 
+  19.705 
+  14,456 
+ 17,937 
+  51,9.511 
+  l,30,r,l' 

+  3.i!jr: 

+  I,3S,u.K 
-2,414 
t9,177 
+  6,43.000 
+  123,856 
+ 1,500 
-23,021 
-90,834 
-1,261 

'-l.:':!7 


r 2869,200 
r  9640 ,000 
-3,122 
-547,713 
+  33,588 
+  26,747 
+  9,915 
+  2,520 

-6,625 
+  18,820 
-16,2-25 
-16,075 
+  19,316 
-16,747 
+ 19,859 
+  3,184 
+  2,516 

+  21,092 

-1,200 

+  3.45,000 

+ 12,770 


FOREIGN   AND    COhOmkL-Continued. 


Latest  Earnings  Reported. 


1911-12  1910-11  Wk.  or  M'th-     1911-12    Inc.ordec, 


Rohil  4  Eum.    < 
Luck.  Bar.  ...c 

Salvador I 

San  Paulo  a 

Sthn.  Punjab  ...c 

Luilha.  Ext.  c 

Sutlej  Valley  c 

South.  Indian  c 

Taltil  a 

iscouata  ...b 

I'n.Rys.Hav.  ..a 
l'rag.E.Coast...a 
I'rug.  North  ...a 
W.  of  Havana  a 
W.  P.  4  Yukon  * 
Yucatan  Unitedfr 
Zaf.  &  Huelva  a 


203  January  20 
254  I  January  20 
100  '  February  17 
1181  February  11 
425  I  February  10 
155  :  February  10 
210  I   February  10 

l,694t      January  27 
184  I     January. 
113       October. 
650  I  February  17 

•  31  January  13 
73  |.  January. 
147  February  17 
112}!  January  21 
—  February  10 
112 


ary. 


43,694 
50,500 
33,591 

1,80,200 
31,930 
14,003 

4,88,838 
26,062 
17,197 
40,951 
1,060 


2,920 
54,600 
14,067 


Aggregate    to  Date. 


+  6,533 

+  9,971 
+  10,750 

+  8,493 
+  83,616 
+  10,422 

+ 1,550 
+  3S804 


1911-12 

Inc.or  dec. 

92,992 

+  23,383 

1,16,002 

+  23,208 

280,760 

+  60,500 

184,290 

+  15,138 

8,40,660 

+  3,13,510 

1,49,970 

+  34,096 

59,983 

-32,626 

17,74,478 

+  1,06,263 

162,418 

+  17,093 

60,679 

-16,919 

728,968 

+  43,670 

15,600 

+  0,621 

15,064 

+  941 

158,533 

-7,735 

312,400 

+  20.900 

UNITED    STATES    RAILWAYS. 


Alab.  tit.  Sth, 
Ala.N.  O.&T.  P. 
Vtc.  Top.&S.  Fe 
Bait.  &  Ohio  ... 
ICeut.  of  Geor.  ... 
Cent,  of  S.J.  .. 
'Ches.  4  Ohio  ... 
Chic.  (it.  West, 
Ch.  Mil.  &  S.  P 
Cin.N.  0..S  T. 
CI.  Cin.  Ch.  ±c 
Denv.  4  Rio.  G, 
Erie     ., 


.11. 


i.M, 


.Miss.  Kan.4T.... 
Nat.  of  Mexico... 
N.  Y.  C.  4  H.  R. 
N.  Y.  Ont.  4  W. 
Norf.  &  West. ... 
Northern  Pac.  .. 
St.  Jo.s.  &G.  I.... 
^t.  L.  4  San.  Fr. 
-t.  Louis  S.    W. 


I  e\aH  4   Pacific 

Wabash  

Whl.  4   L.   Erie 


10,129 
4,431 
1,916 


9,791 
4,459 
1,910 


1,939 

1,938 

1.489 

1,487 

7,511 

7,fU 

337 

337 

1,932 

1,982 

2,777 

2,777 

2,223 

2,230 

7,274 

7,037 

4.551 

4,551 

4,591 

4,542 

1,027 

1,027 

8,572 

3,424 

3,368 

3,308 

1,750 

1,732 

3,587 

8,587 

545 

546 

1,951 

1,941 

6,019 

6,690 

819 

319 

4,731 

4,726 

1,471 

1,469 

7,033 

7,050 

1,884 

1,844 

2,514 

2,514 

4tli  wk.  Jan. 

liecember. 

December. 

December. 
4th  wk.  Jan. 

December. 
Itli  wk.  Jan. 
icli   wk.  Jan. 

December. 
4tli  wk.  Jan. 
■ember. 

;  ember. 


ary. 


4th  wk.  Jan. 
3rd  wk.  Jan. 
1th  wk.  Jan. 
4 111  wk.  Jan. 
th   wk.  Jan. 

December. 

December. 

December. 

December. 


$162,139 

636,000 

9,198,S7o 

7,188,254 

380,700 

3,001,111 

1,018,235 

322,639 

5.298,5S9 

294,013 

2,622,721 

598.500 

4,525,963 

8.897,532 

4,9:15,761 

1,564,215 

126,805 

553,675 

8i7,323 

2,009,202 

8.643,587 

690.422 

3,257,244 

6,523,317 

114,063 

3,089,504 

357,000 

1,705,062 

537,831 

450,541 

533,234 


$2,798,736 
3,541,000 
54,936,783 
46,922,384 

8,360,473 

i5,fi!o.7n.- 


h.i-12,398 
-62,000 
-103,137 
f  346,428 
+  5,700 
+  ll.niv: 

+  117  '■ 


-lU^.I...'  .„i,..ll,>.5 
+  19,al2|      5,b2l,..il 

- 126,316  io,ouo,a;io 
+  54,400  ,  14,283,658 
-20,779   '80,0i9,593 

+  011.717  '    IM.d-.r.flM 

+  lli-!i  -  ■      ..  7'  J  .;;.' 


+  $86,472 

-44,000 

-739,542 

-73,993 

+  491,190 

J  .592,189 

-6--,  153 

.  i;3,1j13 

-2,177,835 

+  25,071 

-235,706 

-346,160 

+  423,190 

4  2,306,19 

-  1.^19,42 

-  ;ni'.J.IllU 

522,435 

.2,212,170 

-m.sn 

t2,2iJS,520 
-  200,007 

+  1,490,919 

-1,998,782 
-76,386 
-.573,298 
-222,432 

*  1,111,930 
+  329,288 
-072,115 
+  310.971 


WORKING  STATEMENTS  AS  LAS!  REPORTED. 


Railroad. 


Gross  Earnings. 


1911. 


Nil 

N.\/.of  frug.  b 

Ottoman  a 

ii««.  Cent.  ..  a 

■ruT.  Corp.  ...■, 

ra.  Ath.  I'el.  h 

I'uerlo  C.  4  V.  .i 

yueb.  4L.SI.J.() 

gue 


+  11 

■       6,499 

+  3,48« 

71,430 

-3,252 

180,194 

-,  2,.579 

41,903 

+  1,300 

71..11XJ 

119,23,5 

0,439,871 

-22,602 

0,7.39.809 

— 

86,750 

+  9,40f. 

66.095 

+  3,035 

763,980 

^22.905 

409,127 

+  74.275 
•  5,100 
-413,932 
^7,132 
+  3,112 
+  3,218 


,  9,050 
+  75,191 
+  249,9:13 
+  3,250 
+  9,106 
+  101,0.19 
•  129.051 


Alabama  Gt.  Southern...     Dec. 

July  1  to  December 31 
Atch.  Top.  4  Santa  F*...     Dec. 

July  1  to  December  31      ... 
Baltimore  and  Ohio      ...    Dec. 

July  1  to  rOecember  81 
Canadian  Northern       ...    Doc. 

July  1  to  December  31 
Canadian  Pacific    Dec. 

July  1  to  December  31 
Chesapeake  and  Ohio  ...     Dec. 

July  1  to  December  81 
Chicago  Great  West.     ...     Dec. 

July  1  to  Deeeniher  31 
Denver  4  Rio  (irandc    ...    Dec. 

July  1  t)  December  31      ... 
Grand  Trunk  of  Canada:  — 
Main  Lino    Nov. 

July  1  to  November  30 
Canada  Atlantic     Nov. 

July  1  to  November  80       ... 
Grand  Trunk  Western     Nov. 

July  1  to  November  80       ... 
DetroitGr.  Ilv.  4  .Mil      Nov. 

July  1  to  November  30      ... 
Total  for  System        ...      Nov. 

July  1  to  November  30       ... 
Louisville* Nashville    ...    Dec. 

Julv  1  to  December  31      ... 
Minn.St.P.&S.S.M.     ...    Dec. 

July  1  to  December  81       ... 
Miss.  Kan.  .t  Texas        ...    Dec. 

Julv  1  to  December  31      ... 
National  of  Mexico  Dec. 

July  1 1  >  December  31      ... 
New  York  Ont.  <S  West.       Dec. 

July  1  to    December  31     ... 
Phil,  and  Reading        ...     Dec. 

July  I  to  December  31 
Coal  and  lr,in  Co.      ...     Dec. 

July  1  t.,  December  31 
Total  both  Comps.      ...     Dec. 

July  1  to  December  31      ... 
I'itU.  Cin.  Ch.  4   St.   L.      Dec. 

Jan.  1  to  December  31 
SI.  Louis  4  San  Fran.   ...    Dec. 

July  1  to  December  31     ... 
Soulhel'n  Railway        ...    Dec. 

July  1  to  December  81     ... 
I'nion  Pacitic      Dec. 

July  1  to  Dec^mberSl 
Wabash     Nov. 

July  1  to  November   30      ... 


.«443,531 
2,411,399 
9,198,975 

51,930,783 
7,183,254 

46,922,384 
1,881,400 

10,834,700 
8,706,000 

55,788,000 
2,885,282 

17,083,916 
1,080,638 
0,779,651 
1,803,530 

12,619,258 

£647,850 

8,482,760 

88,600 

191,250 

109,700 

675,150 

46,450 

210,660 

842,600 

4,462,700 

$4,655,837 

28,323.139 

1,371,627 

9,184,543 

2,508,554 

16,654,571 

5,381,668 

32,251,878 

690,422 

4,777,334 

4,050,369 

23,282,688 

3,660,219 

17,830,395 

7,710,688 

41,113,080 

8,288,972 

88,549,938 

3,689,504 

22,197,221 

6,607,472 

32,347,237 

7,175,161 

47,014,545 

2.481,307 

12,866,258 


Inc. 


■  dee. 


+  *23,340 
+  92,083 
-403,137 
-739,542 
+  316,428 
-73,963 
+  576,000 
+  2,288,100 
-1,919,0IK) 
-6,778,000 
+  151,262 
+  125,719 
+  39,164 
+ 186,866 
-115,934 
-362,460 

+  £33,550 

+  387.150 

+  2,300 

+  20,550 

+  11,700 

+  73,460 

+  4,950 

+  32,450 

+  52,600 

+  613,600 

-*116,«38 

+  378,290 

+  373,916 

+  2,025,071 

-127,780 

-369,500 

+ 13,682 

+  307,690 

-13,747 

-200,067 

+  38,202 

+  229,892 

-552,365 

+  1,061,223 

-514,663 

+  1,293,612 

-51,108 

-2,051,446 

-i25,481 

-573,298 

+  165,886 

+  1,204,610 

-172,191 

-3.780,872 

-150,'-90 

-417,369 


1911. 


$147,690 

772,819 

2,995,909 

18,674,608 

2,084,704 

14,863,594 

503,800 

2,945,100 

5,419,000 

22,617,000 

1,017,665 

6,004,282 

283,064 

1.916,087 

465,449 

3,294,272 

JE136,360 

888,100 

5,000 

23,700 

22,500 

122,550 

13,550 

51,100 

177,400 

1,085,460 

$1,475,694 

9,279,601 

524,216 

3,882,980 

602,889 

3,753,807 

2,492,306 

14,797,311 

129,277 

1,288,762 

1,012,527 

8,377,038 

251,849 

318,375 

1,864,366 

8,695,428 

725,282 

9,478,640 

1,229,200 

7,677,921 

2,007,024 

10,907,280 

2,205,225 

19,362,418 

623,639 

3,501.880 


+  .*13,207 
+  63,382 
-208,219 
-1,900,585 
h556,' 


-H,^ 


1,157 


+  44.600 

+  464,100 

-1,130,000 

- 1,854,000 

+ 119,335 

-(18,170 

-6,144 

+  54,c:i9 


+  £2,950 

+  49,0OU 

-2.800 

+  4,050 

+ 12,400 

+  37,900 

-50 

+  16,700 

+ 12,500 

+ 107,650 

-897,98<; 

+  535,71:1 

+  28l,Hl:l 

+  1,289,711 

-166,460 

-965,03:! 

+  265,1.35 

+ 1,567,391 

-21,835 

-250,306 

+  36,620 

+ 107,708 

-31,082 

+  109,252 

+  5,648 

+  216,970 

+  131,410 

+  360,999 

+  111,120 

+  458,513 

+  106,330 

+  388,93:1 

-630,419 

-2,525,3(12 

-182,472 

-747.931 


oinifs  reported  in  pounds,  !>  in  dollara,  < 

Including  North-west  Argentine  Sectioi 


t  Including  Berbice 


milreis,/  In  sucrea,  h  in  drachmas,  i  in  pesetas,  j  in  B.ilivian  currency,  k  in 
.     I  Inchi  ling  Indian  Midland.     ^    Including  Mexican  Souther 


Mexican  dollar 
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CAPITAL   AND    LABOUR    RECONCILIATION. 

Perhaps  the  most  striking  rliaracteristic  of  present  times 
is  the  exascerbation  of  feehng  manifested  by  the  working 
classes   against   the   persons   upon   whose  existence   they 
immediately  depend,  namely,  their  employers.      A  working 
man  is  now  so  much  better  off  tlian  was  his  father  in 
respect  to  hours,  wages  and  the  things  obtainable  for  wages, 
that  it  is  difficult  to  understand  why  present  times  should 
be  the  occasion  for  an  acute  manifestation  of  this  sort  of 
feeling,  unless  w^  take  into  account  the  very  much  re- 
stricted area  over  which  opportunities  present  themselves 
to  the  workman  for  becoming  a  trader  on  his  own  account, 
for  finding  some  small  opening,  capable  of  being  enlarged, 
through  which  he  may  work  his  way  up  to  independence. 
Formerlj',  there  were  larger  and  more  frequent  avenues  of 
escape  by  which  restless,  ambitious  spirits  could  reach  the 
class  next  above  them — avenues  accessible  with  the  aid  of 
comparatively  small  sums  of  money,   such  as  a  heedful 
workman  might,   with  time,   be  able  to  sax-e  out  of  his 
earnings.     He  can  seldom  now  aspire  to  success  in  this 
without  the  help  of  more  capital   than  he  can  hope  to 
amass,  at  the  very  low  rates  of  interest  it  is  open  to  him 
to   accept   with   safety.     The   Post   Office   Savings   Bank 
affords  him   2j    per  cent,    only,   while   recent  experience 
with  such  examples  of  saving  institutions  as  is  offered  by 
the  Birkbick  Bank,  in  wliic  h  the  rate  of  interest  is  a  little 
more,  is  decitledly  discouraging.     Is  it  not  possible  that 
emploj^ers  generally  might  afford  him  some  little  assistance 
in  this  matter  ?     It  would  tend  to  remo\e  at  least    one 
ground   of  complaint   that   is  very   common   among    the 
better  kind  of  the  working  population.     While  he  hears  of 
the    business    undertaking    for    which    he    works    pacing 
dividends  of  5  or  6  or  7  per  cent.,  or  perhaps  more,  the 
workman  knows  by  experience  that  any  attempt  to  get 
more  than  3  per  cent,  on  his  own  small  savings  generally 
leads  to  disaster.     This  state  of  things  favours  the  notion 
that  his  class  is,  to  use  the  modern  phrase,  exploited  by 
the  classes  over  it,  and  tends  to  discourage  all  saving  of 
any  kind.     Nevertheless,  £169,000,000  sterUng  is  due  to 
depositors     from    the    Post    Office    alone,    and    another 
£52,000,000  from  the  trustee  savings  banks.      \Mien  we  take 
into  account  the  greatly  enhanced  value  of  the  service 
rendered  by  a  heedful,  willing  workman  compared  to  that 
of  one  who  is  careless  and  uninterested,  it  is  worth  while 
to  consider  whether  it  would  not  be  to  the  employer's 
advantage  in  manv  instances  to  offer  to  receive  deposits 
from  his  workmen  at  two  or  more  months'  notice  of  with- 
drawal, and  to  pay  a  high  rate  of  interest.     The  experiment 
might  well  be  tried  on  some  of  oiu"  smaller  railways.     Thus 
each  emplovee  might  be  given  tlie  privilege  of  depositing 
two  or  throe  months'  wages  with  the  company  at,  say, 
8  per  cent,  per  annum.     There  would,  of  course,  be  a  dead 
loss  to  the  company  of  at  least  5  per  cent,  per  annum 
on   the  amount  so  received,   but   the  saving  effected  by 
greater   care   in    the    ser\-ice    performed,    by    the   greater 
willingness  of  emplovees,  and  by  diminished  disorganisa- 
tion  through  strikes  would  probably  more  than   recoup 
the  shareholders  for  the  sacrifice  involved.     If  the  experi- 
ment   succeeded    there    would    be    no    harm    in    allowing 
further  sums  not  exceeding  the  amount  of  three  months' 
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wages  to  be  deposited  b\-  each  employee  for  every  addition 
of  I  per  cent,  or  less  to"  the  dividend  of  the  undertaking  ; 
a  like  amount  would,  of  course,  be  returned  to  depositors 
if  dividends  were  reduced.  In  this  way,  any  additional 
profits  might,  in  effect,  be  made  equally  divisible  between 
capital  and  labour  if  that  arrangement  were  deemed 
expedient.  The  exact  relation  to  be  established  between 
(k-posits  and  dividends  is  hardly  worth  discussing  except 
in  respect  to  the  actual  conditions  in  some  particular  case, 
as  it  is  so  much  affected  by  the  way  in  which  the  capital 
of  the  company  is  arranged.  In  any  case,  the  device 
would  interest  the  workman  in  the  earning  capacity  of  the 
enterprise  in  which  he  was  engaged,  while,  so  far  from 
impairing  his  independence,  which  is  the  objection  so 
often  urged  against  co-partnership  schemes,  it  would 
require  that  he  has  always  a  monetary  resource  on  which 
he  can  fall  back  if  any  emergency  arise.  As  an  incentive 
to  thrift  the  benefits  following  upon  its  adoption  would 
embrace  a  wider  area,  with  the  possible  result  of  increasing 
appreciably  the  accumulated  wealth  of  the  community. 


SCOTTISH  RAILWAY  DIVIDENDS. 

The  two  dividend  declarations  made  by  the  Great 
North  of  Scotland  and  Highland  Railwa\s  during  the 
present  week  suggest  that  the  Scottish  half-year  which 
ended  on  January  31  will  show  more  encouraging  results 
than  usual.  The  Great  North  of  Scotland,  after  paying 
its  Preferred  dividend  at  the  usual  rate  of  3  per  cent. 
per  annimi,  is  raising  the  dividend  on  its  Deferred  Ordinar}^ 
Stock  from  i  to  il  -per  cent.,  and  carrying  forward  a 
slightly  increased  balance,  and  in  addition  a  special  sum 
of  £5,610  is  being  carried  to  reserve  against  £2,000  placed 
to  Electrical  Renewal  Fund  in  the  corresponding  period. 
This  improvement  in  dividend,  together  with  the  additional 
amotmt  transferred  to  reserve,  points  to  the  encouraging 
result  that  the  Great  North  of  Scotland  has  been  able 
to  retain  as  net  profit  the  whole  of  its  gross  increase  as 
published.  The  dividend  would  probably  have  been  even 
more  liberal  but  for  the  fact  that  January  31  is  the  con- 
clusion of  the  first  half  of  the  financial  year  of  this  com- 
pany, which  ends  on  July  31.  The  Highland  Railway 
Company  has  shown  a  correspondingly  good  result — that 
is  to  say,  it  has  been  able  to  retain  practically  the  whole 
of  its  gross  increase  for  the  last  half-year  as  additional 
net  profit.  The  Ordinary  dividend  of  the  company  is 
being  raised  from  2 J  per  cent,  to  2J  per  cent,  per  annum, 
and  the  sum  of  £2,000  is  placed  to  General  Renewals 
Fund,  the  same  as  a  year  ago.  This  dividend  on  Highland 
Ordinary  is  the  best  paid  by  the  company  in  any  half- 
year  since  i8g6.  It  raises  the  dividend  for  the  year  to 
2\  per  cent.  The  steadily  progressive  character  of  the 
dividend  of  this  company  for  the  last  ten  years  is  a  remark- 
able tribute  to  the  success  of  the  present  management 
of  the  company,  and  what  is  equally  important  to  the 
shareholders,  the  undertaking  financially  and  physically 
is  \-ery  much  stronger  and  payments  made  by  way  of 
dividend  are  well  within  the  present  earning  capacity  of 
tile  company.  The  balance  now  being  carried  forward  is 
over  £1:2,000,  an  increase  of  £1,100  over  that  of  the  corre- 
sponding period  and  is,  we  believe,  with  very  few  excep- 
tions, the  largest  surplus  ever  carried  forward  b\-  the 
Higldand  Railway.  Other  Scottish  dividends  are  due 
next  week,  the  Caledonian  and  (ilasgow  and  South  M'estern 
on  Tuesday  next  and  the  North  British  on  Thursday. 
In  cacii  (jf  these  cases  the  prospects  under  normal  condi- 
tion- would  be  decidedly  favourable,  and  the  shareholders 
are  certainly  entitled  to  the  best  that  the  directors  can 
do  for  liiem.  It  cannot  be  overlooked,  however,  that  the 
existing  trouble  in  the  coal  mining  world,  if  not  settled  in 
the  meantime,  may  induce  the  boards  of  these  three  com- 
panies to  adopt  a  moie  than  usually  conservative 
policy. 


THE  DSE  OF  SUPERHEATED  STEAM. 

Theoreticallv  the  advantages  derived  from  the  employ- 
ment of  superheated  steam  have  long  been  recognised, 
and  in  practice  its  employment  has  been  widely  adopted 
in  the  case  of  large  stationary  engines.  It  is  only  within 
comparatively  recent  times,  however,  that  satisfactory 
methods  of  using  superheat  on  railway  locomotives  have 
been  evolved.  Indeed,  it  is  only  within  the  past  decade  that 
extensive  experiments  have  been  carried  out.  In  spite  of 
some  drawbacks, these  experiments  in  the  end  proved  highly 
successful,  and  within  more  recent  years  the  subject  has 
been  worked  upon  with  ver}-  gratifying  results  by  the 
locomotive  engineers  of  many  British  railway  companies. 
It  is  estimated  that  there  are  now  in  use  or  on  order  about 
1,000  locomotives  with  superheaters  for  British  railways. 
Different  types  of  superheater  find  favour  with  different 
companies,  but  apart  from  this  it  is  undoubted  that  the 
greater  attention  given  by  British  locomotive  engineers  to 
the  superheating  of  locomotives  with  consequent  economies 
in  coal  consumption  ranging  up  to  20  per  cent,  has  led 
to  a  great  improvement  and  simplification  of  earlier 
designs.  At  first  reliance  was  placed  upon  foreign  types 
of  superheaters,  but  there  is  a  growing  disposition  among 
British  railway  engineers  to  employ  their  own  designs. 
In  the  case  of  the  Robinson  tube  superheater,  the  invention 
of  the  chief  mechanical  engineer  of  the  Great  Central 
Railwav  Company,  particular  attention  has  been  paid 
to  the  elimination  "of  maintenance  troubles  and  the  expense 
incidental  to  the  orchnary  methods  of  connection  between 
the  steam  pipes  and  the  header  of  the  superheater.  In 
this  case  the  steam  pipes  are  expanded  directly  into  the 
header,  a  plan  wiiich  makes  for  simplicity  and  accessibiUty 
of  the  whole  apparatus.  Very  satisfactory  results 
have  been  obtained  in  service  by  this  superheater.  Although 
the  Robinson  invention  has  only  been  in  use  for  a  few 
months,  nearlv  200  engines  are  already  equipped,  or  on 
order  for  fitting  with  this  device.  The  Robinson  super- 
heater is  also  about  to  be  fitted  by  the  Great  Northern, 
North  Eastern,  Caledonian,  South  Eastern  and  Chatham, 
Tilbury  and  other  railway  companies.  At  any  time  a 
material  reduction  in  the  consumption  of  coal  would  be 
an  important  matter  for  all  our  railway  companies,  but 
in  these  times  of  perpetually  recurring  strikes  and  of  high- 
priced  coal  the  question  of  fuel  economy  is  more  important 
than  ever.  One  result,  at  least,  of  this  is  that  the  super- 
heater has  a  better  chance  of  practically  universal  adoption 
on  Biitish  railways  than  would  have  been  the  case  if  it 
had  been  introduced  a  generation  ago.  Doubtless  the 
coiupetition  between  different  makes  of  superheaters  will 
for  a  time  be  increasingly  keen  until  the  less  suitable  types 
have  been  eliminated.  There  seems  to  be  every  reason 
to  believe  that  among  the  survivors  the  design  adopted 
by  tiie  Great  Central  Railway  Company  will  occupy  a 
prominent  place. 


Weekly  Tra  fie  Summary. 

The  trafik-  receipts  for  the  week  ended  February  25, 
as  officially  published  by  the  fifty-two  principal  railways 
of  the  United  Kingdom,  amounted  to  £2,137,556,  which 
was  earned  on  21,524  miles,  being  at  the  rate  of  £99  6s.  2d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
191 1  the  receipts  of  the  same  hues  amounted  to  £2,035,741 
with  21,484  miles  open,  or  £94  15s.  id.  per  mile.  There 
was  thus  an  increase  of  £ioi,iSi5  in  the  receipts,  an  increase 
of  40  in  the  milea.gc,  and  an  increase  of  £4  us.  id.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
betw-een  the  receipts  from  passenger  and  goods  traffic, 
and  thc^e  show  an  increase  of  £13,656  (us.  8d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £84,882  (or 
£3  i8s.  lod.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-four  railways  for  eight 
weeks  in  the  passenger  receipts  has  been  £87,399,  while 
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4he  aggregate  increase  in  the  goods  traffic  was  £224,413. 
The  aggregate  receipts  of  the  fifty-two  railways  for  eight 
weeks  (December  31  to  February  25)  amounted  to 
£16,339,671  in  comparison  with  £16,008,515  in  the  corre- 
sponding period  of  last  year — an  increase  of  £331,156. 

MONEY    AND    STOCK 
MARKETS. 


Settlement  D.\ys. 
("onsols. — \^"ed^•ksdav,  .xpkil 


Continuation  Days. 

Mines   ^^ar.     1 1 

General ,        12 

Mines   „       25 

General    ....       „      26 

Mines April     9 

General    ....       ,,        10 


Ticket  Days. 


Mines  . 
General 
Mines  . . 
General 
Mines  . . 
General 


Mar. 


April 


13   I   1 


Pay  Day*. 
Mar.  14 
I  Mar.  28 
[     .\pril    12 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.\changes,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


This  Week. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

;f4o,07i,i23 

;£39,904.969 

£38,150.908 

Total  Reserve    

;£3o>532,328 

£30,670,309 

£29,080,638 

I'roportion     of     Reserve 

to  Liabilities 

45.97  P-c. 

48.64  p.c. 

49.875  p.c. 

Notes  in  Circulation  .... 

£27,988,795 

£27,684,660 

£27,520,270 

3i  p.c. 
3iJ  P-c. 

3i  P-c. 
3il  P-c. 

3*  p.c. 
2  J  p.c. 

OpenMarket  Discount. . 

Bankers'  Clearing  House 

£275,392,000 

£324.556,000 

/349,257,ooo 

Silver  bars,  per  OE.(spot) 

27^d. 

27d. 

24fi;d. 

Consols  (account)       .... 

7Si 

78i 

Sii 

-French  3  per  cent,  (ace.) 

94i-  50c. 

941.  50c. 

96H. 

Paris  Cheque  exchange . . 

25f.  24c. 

26{.26Jc. 

25f.  295c. 

New  York  60  days  ditto 

$4-84 i 

S4-84* 

$4-83*, 

Rio  de  Janeiro  exchange 

i&,yd. 

16  Ad. 

ib,i.d. 

Valparaiso  90-day  exch'e 

103'jd. 

lOjii.d. 

lojd. 

•Calcutta  transfers      .... 

IS.  4jd. 

IS.  4id. 

IS.  4d?jd. 

Hong  Kong  transfers  . . 

is.   iij^^d. 

IS.  ii^d. 

IS.  9 id. 

Shanghai  transfers    .... 

2s.  8d. 

2s.  7|d. 

2S.  4|d. 

•Bask  Rat 

;  1908  TO  1912. 

3 

per  cent 

Oct. 

7,  1909 

3 

per  ce 

nt.  June    8,  1910 

a    per 

cent 

Jon.      2,  1908 

4 

Oct. 

14, 1909 

4 

„ 

,      Sept.  29,  1910 

6      ,. 

,, 

Jan.    le,  1908 

.") 

Oct. 

21,  1909 

a 

„ 

,      Oct.    20,  1910 

*i    .. 

Jan.    23,  1908 

4^ 

DfC. 

9,  1909 

4i 

,      Kov.  3U,  191U 

-3i     „ 

,, 

iMar.      5,  1908 

4 

Jan. 

5,1910 

4 

,      Jan.    25,1911 

3       „ 

Mar.    19,  1908 

•H 

Jan. 

19,  1910 

31 

,      Feb.    15,1911 

2i    .. 

„ 

May    28,  1908 

;i 

Feb. 

10, 1910 

3 

,      Mar.     9,1911 

s      ,. 

Jan.    14, 1909 

4 

Mar. 

17,1910 

4 

Sept.  20, 1911 

H     ., 

" 

Apr.   14  1909 

34 

June 

1,  1810 

3i 

Feb.    8.  1913 

The  last  days  of  the  week  under  review,  coming-  at  the  end 
of  the  month,  witnessed  a  very  strong  demand  for  money. 
On  Thursday  4  per  cent,  was  freely  paid  for  loans,  and 
the-  Hank  of  I-^ngland  did  a  large  business  in  short-dated 
bills  and  seven-dav  loans,  while  the  India  Council  obtained 
3;|^  per  cent,  for  renewals  extending  to  a  month  or  less. 
At  the  Bank  the  gold  received  from  abroad  on  balance 
amounted  to  ;£^262,ooo  o\er  the  week,  due  entirely  to  con- 
signments of  bars ;  the  withdrawals  being  in  fa\our  of 
India  and  Argintliia  alone.  The  note  circulation  expanded 
b\  £'304,000,  and  ;£.'c)6,ooo  more  \\as  taken  in  coin  for  the 
provinces.  Hence  the  Reserve  was  lower  by  ;£"i38,ooo. 
I'ublio  Deposits  declined  by  ;£^i, 156,000,.  owing  to 
'Ireasurv  bills  to  the  amount  -of  ^3,400,000  having  been 
paid  off'.  Pressure  on  the  m.irket  is  reflected  in  an 
addition  of  ;£"3, 5 17,000  to  Other  Securities,  and  Govern- 
ment Securities  are  but  _£'35,ooo  higher  at  _£,  15,1 10,000. 
Other  rx-posits  have  risen  by  £.'4,547,000  to  £.'44,830,000, 
which  is  five  and  a-half  millions  above  the  level  which 
obtained  at  the  corresponding  date  last  year.  The  change 
suggests  a  certain  amount  of  provision  here  and  there  for 
possible  consequences  of  the  coal  strike.  .\s  the  result  of 
all  changes  the  ratio  of  reseiwe  to  liabilities  of  the  Bank  is 
2J  points  lower  at  46  per  cent. 

On  the  stock  markets  the  imminence  of  the  coal  strike 


has  over-shadowed  all  other  issues,  and,  considering  the 
little  hope  which  was  ever  entertained  in  responsible 
quarters  of  averting  it,  prices  have  been  maintained 
wonderfully  well.  .As  has  often  been  f)ointed  out  in  these 
columns  before,  the  genuine  investing  public  are  never 
disposed  to  put  their  holdings  on  the  market  under  the 
stress  oaasioned  by  strikes  or  the  threat  of  strikes,  and, 
although  this  does  not  hold  so  truly  in  cases  where  the 
strike  is  precipitated  in  industries  other  than  that  in  which 
the  investor  is  directly  interested,  it  will  nevertheless 
probably  be  found  that  the  coal  strike  occasions  very  few 
sales  of  Home  rails  by  investors  pure  and  simple.  .Among 
the  intermediate  class,  who  are  spectators  first  .ind 
in\estors  after,  and  only  if  the  trend  of  prices  offer  no 
opportunity  lor  realisations  at  a  profit,  a  certain  amount 
of  selling  is  to  be  expected,  because  the  cost  of  carrying 
over  remains  heavy,  and  there  will  be  small  hope  of 
improved  di\idends  to  ease  the  burden.  Such  sales  will, 
no  dot'bl  to  some  extent  be  met  by  the  purchases  of 
speculators  who  have  sold  short,  of  which  there  are  many, 
though  their  aggregate  commitments  are  not  of  any  great 
importance  so  far.  Indeed,  unless  the  strike  is  main- 
tained and  continued  for  a  period  long  enough  to  sensibly 
reduce  the  accumulated  capital  of  the  country,  in  which 
case  all  stocks  held  here  will  be  adversely  affected,  there 
is  no  reason  to  anticipate  that  its  incidence  will  have  a 
greater  intluence  on  the  price  of  Home  rails  than  the 
numerous  other  factors  which  normally  affect  the  market 
from  one  month  to  another.  One  thing  to  be  allowed  for, 
however,  is  the  small  volume  of  business  which  is  now 
conducted  in  these  stocks.  This  makes  quotations  very 
sensitive,  so  that  an  aggregate  of  orders  either  way, 
which  at  other  times  would  be  fulfilled  without  much 
appreciable  effect  on  prices,  might  in  these  conditions  be 
the  occasion  of  wide  movements.  It  is  fortunate  that 
our  domestic  troubles  this  time  coincide  with  an  improve- 
ment in  the  condition  of  our  foreign  relations,  otherwise 
the  price  list  of  the  Stock  Exchange  would  tell  a  much 
less  flattering  tale. 

Last  Satilrdav  Consols  fell  J,  and  Home  rails  were 
generallv  lower  ;'  the  strike  was  the  cause.  One  rumour 
was  to  the  effect  that  the  men's  organisations  were  selling 
stock  to  put  themselves  in  funds.  United  States  railways 
advanced.  When  the  markets  opened  on  Monday  United 
States  railwavs  were  dull  and  Home  rails  reco\  ered  ;  the 
latter  movement  was  set  down  to  the  repurchases  of 
"beiirs."  Mexicans  fell,  on  further  reports  of  rebellion 
in  that  country.  Canadas  were  dull.  Brazil  Common 
was  bought  from  the  Continent,  and  the  price  rose  to  94 
and  closed  i  lower.  'ITie  next  day  the  carrj-over  took 
place.  Foreign  bonds  were  done  at  4  to  4*  per  cent., 
Americans  the  same,  and  Home  rails  at  about  i  per  cent 
hi-dier.  Hopes  of  peace  in  the  coal  trade  set  prices  off 
in'the  upward  direction.  There  were  nine  or  ten  rises  of 
one  point  or  more  in  the  active  list  of  Home  rails,  and 
Consols  were  firm;  but  this  feeling  did  not  last  into 
Wednesday,  when  business  was  almost  stagnant.  1  he 
excellent  tratTics  did  this  market  no  good  at  all  ;  the  figures 
were  scarcely  noticed.  Argentine  rails  benefited  bv  news 
that  the  strike  in  that  republic  had  been  finally  settled  on 
terms  which  promised  a  lasting  peace.  The  following  day 
i-  was  borne  in  upon  the  markets  that  a  coal  strike  was 
inevitable,  and  that  it  would  probably  prove  of  unpre- 
edented  magnitude;  even  then  the  fall  that  ensued  m 
Home  ntils  was  not  very  remarkable,  and  whei.  U  had 
been  stated  that  the  Government  were  ready  with  a  Bill 
embodying  the  demands  of  the  miners  in  respect  of  a 
n^mum%vage,a  recovery-  followed  that  raised  man^^  of 
the  shares  above  the  level  of  the  opening  price.  Metro- 
politan ordinary  rose  2i  to  54i.  on  rumours  that  buvmg 
u°as  in  progress  designed  for  obtaining  control  of  the  Ime. 
On  Friday  the  markets  were,  if  anything,  rather  more 
cheerful  Consols  showed  a  small  improvement.  Home 
rVds  were  supported  on  the  grounds  that  the  interxemion 
oT  he  Govern'^i^ent  would  end  the  strike  before  any  serious 
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inconvL-niin.-.-  .sup.  rvcncd.  Metropolitans  made  another 
spurt  on  thr  brlk-f  that  tin;  Underground  Electric  group 
were  Inning  for  control;  the  price  rose  5  on  the  day. 
Districts'  advanced  il.  'l^us  .stock  improved  6  pomts, 
and  Underground  l-:iectric  income  bonds  were  well  sup- 
ported. International  securities  were  inactive,  but  most 
chnntM/s  were  favourable,  except  in  the  case  of  Chinese 
stocks,  which  suffered  in  consequence  of  the  mutiny  at 
J'ekin.'  Trunks  reroM-red  from  the  effect  of  the  selling 
which  took  place  on  ThursdaN',  but  Canadas  developed 
some  weakness.  Better  reports  of  the  state  of  things  m 
Mexico  led  to  impro\  enients  in  the  railway  stocks  of  that 
I\epubli<-. 

'I'lie    m.)\rmrnts     ol     the    week    are    set     lorth     in    the 
following    table  :  — 

Name  of  Stock.     Kise.  Fall.  Kame  of  Stock.         Rise.  Fall 

British  Fund,.  American  Railways 

1      Atchison  Common  . .        2   . .  — 

Consols,  2 1  per  cent.   —  ..      i     Baltimore  and  Ohio . .     —  ..  — 

Via.  (ace.)  zj  per  cent.  —  ..  —     Chesapeake  and  Ohio     —  ..      I 

British  Railways.  Chicago  Gt.  Western     —  . .   — 

Barry  Deferred    —  . .    —      Chicago  Mil.  &  S.  Paul      i   •  •  ~ 

Caledonian     —  . .  —     Denver  &  Rio  Grande    —   . .      •' 

Do.     Pref.  Con.  Ord.  —   . .   —       Do.     Preferred     —   . .  — 

Do.     Def.  Con.  Ord.    —   . .  —     Erie  Common     —   . .  — 

Central  London    1      ..   —       Oo.  ist  Preference       —   ..  — 

Do.     Deferred     i      .  •   —        Do.  2nd  Preference      — ■   ..  — 

City  and  S.  London      i     . .   —      Illinois  Central —  •  • 

East  London  Con.  . .  —   . .  —      Louisville  &  Nashville    2  i   . .  — 

Fumess —  xd   i        Missouri  Kans.&Texas    —   ..     i 

Great  Central  Pref.         i    ■•   —     New  York  Central    ..  —  ..  — 

Great  Eastern —   . .     }      N.Y.,  Ont.  &  Western    —   . .   — 

Gt.Xthn. Pref. Con. Ord.  —  ..  —     Norfolk  &  Western    . .   —  xd     J 

Do.     Def.  Con.  Ord. —  . .  —       Do.     Preferred     —   . .  — 

Great  Western      — xd  3  J      Pennsylvania      —  ••      i 

Hull  and  Barnsley  . .     J   . .  — ■     Reading  Common      . .     i   . .    — 
Lancashire&Yorkshire    \   ..   —     Southern  Pacific  Com.    —  xd  i 
London  Br.&.S.Coast    —  ..   —     Southern  Common    ..  —  ..  — 

Do.     Deferred       i   .  .   —       Do.  Preferred i   . .  — ■ 

London  Chat.  &  Dover    i    . .   —      Union  Pacilic     i   . .   — 

London  &  N.  Western  —  xd   si       Do.     Preferred     —  xd   i» 

London  &  S.  Western  —  . .  —  

Do.     Def.  Con.  Ord.    —   .  .   —     U.S.  Steel  Corp.  Com.   i\   ..  — 
London,  Tilbury,  &c.   i     .  .   —       Do.  7  p.c.  Cum.  Pref.  —   . .  — 

Metropolitan      8?    ..   —  Foreign  Railways. 

Metropolitan  District  i.i  ..  —  Antofagasta  Def.  Ord.  —  ..  i 
Midland  Def.  Ord.  ..  — xd  ij-  Argentine  Gt.  Western  —  ..  i 
North  British  Pref.  Ord. —   . .  —     BuenosAyres  &  Pacific  —   . .   — 

llDo.     Def.  Ord 1    . .  —     BuenosAyres  Gt.Sthrn.     i   ..  — 

North  Eastern  Cons.     1      . .   —     Buenos  Ayres  Western    —  . .   1  i 
North  Staffordshire . .  —  . .    i        Central  Argentine  ....      J   . .  — 

South  Eastern   —  . .   —         Do.     Deferred    ....  —   . .   — 

Do.     Deferred....      I    ..  —     Cent.  Uruguay  of  Mont.  2\   ..   — 

raff  Vale    A   ..   —     Cordoba&Kos.istPref.     i      ..  — 

Underground  Electric   —   . .     J      Cordoba  Cent,  ist  Pref.  i  — 

Do.  4 J  p.c.  Bonds. .  —   ..  —     Costa  Rica      2     ..   — 

Do.  6  p.c.  Bonds*. .   i      ..  —     Cuban  Central   —  ..  — 

Colonial  Railways  Leopoldina —   . .   — 

Canadian  Pacific —  ..   2i     Me.^can  Ordinary....  • — ■  ..     .5 

Grand  Trunk  of  Canada —  ..  j  Do.  ist  Pref.,  S  p.c.  . .  —  ..  — 
Do.  4  p.c. Guaranteed —  ..  —  Do.  2nd  Pref.,  6  p.c.. .  —  ..  — 
Do.  1st  Preference. .  —  ..  —  Nitrate  Ordinary  ....  J  ..  — 
Do.  2nd  Preference  —  . .  —  Ottoman  (Smyrna  to  Aidin)  . .  — 
Do.  3rd  Preference  .  —  ..fij      Un.  of  Havana  Ord.  ..  —  ..      J 
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MEXICAN  RAILWAY  COMPANY. 

The  Mexic.in  K.iilway  Company,  Limited,  has  issued  the 
following  esthnated  revenue  statement  for  the  month  of 
Januan- ; — 

Month  of  Jatiimrv.         Inc.  or  dec. 
1912.  1911. 

Oros»  rrc<;lrl< STVO.KOO        ?718,fi(X)     +     <32,200 

KipiiiH... ani.OOO  1)49,100     -       18,100 

N.  I  .  :>nrmici $189,800        S8S!.',500     +     S'O.aoO 


BRITISH  AND  IRISH   RAILWAY  DIVIDENDS. 

The  following  table  sluiws  tht-  la^t  dividendb  on  the  ordinary 
stock,  unless  otherwise  stated,  of  the  leading  English,  Irish, 
and  Scotch  railways. 


Railway  Strlkcr.s'  Remorse — The  North  Eastern  Kailw.iy  Com- 
pany's p.is^ingir  gu.-irds  running  into  Leeds  li;ivo  decided  'n 
future  li.  h.-ivc  no  c<inv:issing  for  subscription-,  towards  their 
aniui.il  dinner,  "Meing  that  the  public  are  offended  at  the 
action  we  took  in  Aui^iist  last." 

New  (i.C.R.  Fcrr>  Steamers — 'nie  second  of  the  two  steel 
p.iddle  si.  aiiKTs  built  for  the  Groat  Central  Railwnv  Companv 
for  p.isMnger  tr.,mc  ..n  the  llunil)er  I-errv  lx'tw<.<-n  Hull  anil 
New  lloU.ind  w.-is  l.uinclied  from  Earlc's  Yard  at  Hull  on 
I'obrunry  2^;.  r\n-  steamer  was  named  the  KiHingholme  bv 
Mrs  Ror^hby.  wife  of  Captain  Boothbv,  of  l-hc  (ireat  Central 
Kailway  Company. 


Second  Half, 

1910. 

Second  Half, 

1911. 

Name  of 

Rate 

Balance 

Lalauce 

Kate 

Balance- 

jrouglit      : 

.c.per 

carried 
1     out. 

brought 
in. 

p.c.  per 

carried 
out. 

£1,807  . 
3,274  . 

.  6 

.£2  254  ' 

£628 

..   7    . 

i;2,885 

Be'iast  &  Co.  Down 

.  7 

.  66,460 

3,380 

..  7  .. 

^)6,345- 

Brecon  &  Morthyr 

1,134  . 

.  4 

.   1,385 

1,691 

4 

233 

Caledonian  (def.)  . . 

18,152  . 

•     i 

11,734 

21,000 

Cambrian    

5,334  . 

.  2iq 

.r6,871 

6,182 

..  nv 

imz 

S,876  . 
40,079 

3  791 

1,142 

..  1  . 

834. 

Central  London .... 

.  3 

e33,645 

30,655 

..  3  . 

026,152 

City  and  S.  London 

1,G34  . 

•  n 

..dl,78S  ; 

2,798 

..  IJ.. 

/2,814. 

Cork  Bandon  &  S.C. 

2,289 

.  2 

../3,546 

2,402 

..  4   . 

C3,550 

Dublin  and  S.E.   .. 

G,226 

.  H 

gl3,973  ; 

7,128 

..   1   .. 

iil2,236 

Furness    

1,523 

.     2J: 

..  3,170 

1,037 

.  2    . 

3,604- 

Glas.  &  S.  W.  (def.) 

9,330 

•  2^ 

. .s9,830 

10,627 

C;  reat  Central     .... 

16,600  . 

.  4x 

./8,500 

35,000 

..JMI. 

10,000 

Great  Eastern    .... 

20.198 

.  4i/i  100,681 

18,000 

.U. 

elll,868 

Great  Northern 

79,964 

••  2} 

mS5,l63 

120,927 

..  2i. 

./127,701 

G.N.  (Ireland)    .... 

38,400 

..  6i 

..51,100 

38,700 

..  6   . 

49,025 

G.N.  of  Soot,  (def.) 

5,504 

..   1 

.  .tJ5,500 

6,234 

. .  U. 

7'5,621 

Gt.  S.  &  Western 

33,419 

.  5} 

«60,396 

36,144 

..  5i. 

52,603 

Great  Western  .... 

96,902 

.  7i 

114,791 

120,400 

..  7i. 

.  123,712 

Highland     

7,128 

•  2\ 

1(11,206 

8,082 

..21. 

Hd  2,359 

Hull  and  Barnsley 

20,238 

■  i} 

..12,773 

25,569 

..4i. 

516,849 

Isle  of  Wight  (def.) 

204 

.  4 

..     

261 

..   1  . 

1,644 

Lanes,  and  Yorks. 

23,044 

.   5 

..39,381 

25,400 

..   5   . 

.  A37,487 

Liverpool  Over 

5,917 

.   li 

..  4,246 

4,665 

..  2  . 

.       4,763- 

Lond.B.&S.C.  (def.) 

25,469 

.  4i 

..38,200 

28,480 

..   5.1. 

.     38,548- 

L.C.&D.(  1st  pref.) 

4,768 

.  4i 

..71,907 

2,577 

..  4.1. 

.     87,058- 

London  &  N.  West. 

100,000 

.  7?- 

/^118,662 

141,000 

..7i   . 

.aoo,28i 

London  4  S.W 

32,009 

.   8i 

/35,142 

35,587 

..  8  . 

.  A35,288 

Lond.  Tilbury  &  S. 

2,249 

.  8i 

..  3,900 

5,409 

..  s  . 

.     14,255 

Maryport  and  Carl. 

1,313 

.  6i 

..  1,913 

1,267 

.  .   6  . 

.       1,399 

Metropolitan 

6,044 

.   U 

..C9,499 

4,000 

..   1|. 

.     J9,218 

Met.  Dist 

8,527 

.  4 

..it2,020 

14,200 

..2p. 

g2,077 

Midland  (deferred) 

36,123 

•  H 

101,569 

41,879 

..u_. 

.^109,102 

Mid.  Great  Western 

5,392 

..  3 

2C'19,500 

6,661 

..  3  . 

.   219,444- 

North  British  (def.) 

27,856 

•  H 

/25,067 

28,500 

Noith  Eastern  .... 

85,476 

.  7 

103,970 

106,092 

..  7. 

M121,582- 

North  London   

0,300 

.  5 

. .  o6,142 

7,990 

..   5   . 

.    ^6,831 

North  Staffordshire 

10,952 

.  5 

..10,682 

11,038 

..   5  . 

.     10,590 

Port  Talbot    

1,239 

.  4 

..  1,719 

1,481 

..  6  . 

.       3,274 

Rhymney    

7,657 

.  91 

..  7,282 

6,874 

..  9  . 

.       6.108 

South  Eastern   .... 

20,420 

.  6 

..10,861 

21,400 

..   6i. 

.     10,695 

Stratford  &  Mid. -fun. 

756 

.  2} 

..      606 

597 

..   2i. 

615 

Taff  Vale    

28,155 

.  4 

..27,867  1 

16,405 

..  4    . 

3,6&3 

Vale  of  Glamorgan 

475 

•  *rV 

..      486 

491 

..4^. 
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Ri;kerenc£S  for  1910. 
a  After  placing  .^6,265  to  reserve  and  ;£'s,ooo  to  permanent  way  renewals. 
b  After  placing  ^5,600  to  reserve,  c  After  placing  ;£;io,ooo  to  electrical  renewals. 
;inil  depreciation  fund.  d  After  placing  ;^i,50o  to  renewals  fund,  e  After 
phicing  ;^"io,ooo  reserve.  /  After  placing  ;^i,ooo  to  locomotive  renewals. 
tt  After  placing  ^^3,000  to  suspense  account  and  ;^5oo  to  general  insurance. 
h  After  placing  ^'10,000  lo  marine  insurance  fund  and  ^'5.000  to  cottages  for  staff. 
(  Kull  dividends  on  consoli;^ated  preference  stocks.  ;  After  placing  ;^io,ooo  to  - 
stc.imship  insurance  account,  k  After  placing  ;^io.ooo  to  reserve.  I  After  placing 
;C'20,oo.j  to  reserve  and  jC^S<'ioo  to  steamboat  renewals,  m  After  placing  ;^2o,coo  to 
special  renewals  and  ;^  15.000  to  conlingency  fund,  n  After  placing  ;6^3o,ooo  to 
general     reserve,     o  After     placing     ^"5,000     lc_  general     reserve,     p  After    placing 


/-"l 

>o,ooo 

to  gene 

al  res 

erve.    .1  Interest  on  A,  B,  and  C  debenti 

res 

and  2I 

per  cent. 

on 

U    d 

bentjres 

.    T  After    placing    ;£:7,ooo    to 

renewals    accou 

nt. 

i  Afte 

placing 

*.• 

2,000 

.0  rcser 

e   for 

renewals,     (  Alter   plac 

ng  ;^io,ooo   to 

ve   for 

renewals 

£'^ 

428    to 

re§cr\ 

e    for    Mcthil    Dock,    i 

After    placing 

/;2 

000    10 

general 

ren 

CW.ll 

un<l.     -.' 

i-2.0 

0  to  plant   nncvval   accc 

unt.     -.1.  £(>,2bs 

eserve 

fund  and 

jLS 

000  to  perm.'i 

cnt  w 

av  renewal  fund,    x  Oi 

the  1889  4  per 

cent 

pref. 

u 

After 

placing    ^5, 

ooo    to    reserve.        b  Aft 

cr    placing    £j. 

00 

0   roll 

ng   stock 

rci 

(•w;.i 

account 

and 

j£^5,ooo    to    general    res 

erve    fund.        c 

Alte 

r    placi 

ng    £&m 

lu 

locom 

otive  re 

ami   £2S,o   to   reserve. 

d  After  placing  £:i.00Q  to  worked 

S     £U 

pcnse    a 

cceunt 

and    ;^,t;oo    to    general 

insurance    rese 

ve 

€  After    placing 

;<.i 

':""" 

to    mar 

ne    111 

•iurancc    fund    and    ;^5.r 

00    for    cottages 

lor 

staff. 

1  After 

..   _,     .  al   fund, 

)i  After   placing   £25,000   to   rest 
fund.     )■  After    placing    ;^5.ooo    to    the    electric- 
placing   ;^  10,000   to   reserve    and    ;^2o 
placing  ;^20,ooo  to  special 


)..  Alte 


fund. 


/  Afte 


g  Alter  placing  £i< 

placing  £2,000  to  the  reserve 
lewals  and  depreciation  fund. 
:o    steamboat    depreciation    and 

_  .,  .         -   -Is  and  £25,000  to  contingency 

''94  5  per  cent.  pref.  n  Alter  placing  £50,000  to  special 
rCGCrve.  o  Alter  placing  £2,250  to  renewal  account.  *  2nd  prel.  q  £5,000  to 
general  reserve  r  Alter  making  special  allocation  totalling  £So,ooo.  s  £s,ooo 
to  roncival  and  oontingcnc.v  fund,  t  £150.000  to  general  reserve,  ti  £1.500  to- 
engine  renewal,  v  Interest  on  A,  B  and  C  ttebentures.  and  2!  per  cent.  on. 
I)   debentures.    ,r  ,t3.f,10  to    special    reserve,    x  .{.-2.000   to  general    rer.ewnl. 
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THE  RAILWAY  TRUCE  AND  THE  USE  WHICH    SHOULD  BE 
MADE  OF  IT. 

A   Cami'aic.n  ok   Edixaiion. 

Last  w-eek  we  reminded  our  readers  of  some  of  the  most 
important  forces  which  are  behind  the  unrest  in  the  railway 
world.  We  showed  that  Socialist  ajjitators  had  not  only 
captured  the  35  percent,  of  railway  employees  who  are  members 
ol  the  Trade  Unions,  but  were  also  busily  enj^^ayed  in  a  cam- 
paign to  force  into  submission,  by  intimidation  and  persecu- 
tion, the  65  per  cent,  of  those  employed  in  railway  service  who 
have  held  out  as  champions  of  free  labour.  We  showed  how 
the  policy  .'Hid  funds  of  Tr.idc  Unions  had  ci>me  under  control 
of  these  ajj^itators,  who  were  utilising  them  for  purposes 
quite  alien  to  the  cause  of  labour.  We  showed  how  discontent 
and  d.-iss-hatrii,!  were  being  syslematic.illy  fostered  ;  how-  false 
figures,  f.ilse  statements  and  false  promises  were  being  put 
before  the  workers.  It  is  not  too  much  to  say  that  the  ultimate, 
and,  in  m.my  eases,  the  .ivowed  aim,  is  revolution. 

The  revolutionary  party  was  certainly  encour;ige<l  bv  the 
success  of  the  recent  strikes.  It  is  being  still  furthiir  encouraged 
by  the  hold  which  is  a  result  of  the  bullying  .ind  terrorism  to 
which  its  leiiders  resort  when  other  means  f.iil,  during  what 
we  have  described  as  a  period  of  truce.  The  old  type  of  labour 
leader  has  been  ousted  to  make  way  for  more  "progressive" 
men — men  with  no  principle  save  that  of  class-hatred,  men 
without  [xUriotism,  men  ■who  think  c>nl\  of  llicir  rights  and 
nothing  of  their  duties. 

These  men,  whether  Six"ialists  or  .Syndicalists,  are  determined 
to  bring  about  a  general  strike  again  next  vear,  and  to  utilise 
the  intervening  time  for  the  spre.-iding  of  their  propaganda  of 
terrorism  and  hate  in  all  [Xirts  of  the  country. 

No  ordinary  methods  will  suffice  to  meet  and  defeat  men  of 
this  calibre.  .Vs  indicated  last  week,  a  definite  plan  of  actiini 
has  been  worked  out  along  practical  lines  bv  the  Railway 
Comniitlee  of  the  .\nti-Socialist  Union  of  Great  Britain,  and 
we  give  a  brief  outline  of  the  methixl  which  it  is  proposed  to 
adopt  for  pressing  forward  the  campaign,  and  meeting  the 
cost  which  its  thorough  ]>rosecution   will  involve  : — 

(1)  For  the  purpose  of  simplifying  the  work  as  far  as  pos- 
sible, the  country  will  be  divided  into  districts,  in  each  of  which 
a  centre  will  be  selected.  .\t  this  centre  a  school  will  be 
established,  at  which  cours-es  of  popular  lectures  will  be  de- 
livered by  an  expert.  It  has  been  suggested  that  each  cour-c 
should  cnnsis-t  of  twelve  lectun-s,  two  being  given  each  week 
.at  some   central   hall  at  .-i    suit.ible  hour. 

The  object  of  these  schools  will  be  to  train  speakers  and 
workers  to  operate  through  the  district,  and  it  is  exftected  th.'it 
it  will  eventually  be  possible  to  give  in  e<ach  town  in  the  district 
short,  simple,  popular  lectures  at  convenient  hours  and  places, 
i>n  such  subjects  as  Capital,  Credit,  and  the  Complexities  of 
Mixlern  Industry.  These  have  been  fr.imed  for  the  purjxjse  of 
inlniniing  the  workers  of  the  re.d  relations  between  capit.al 
and  labour,  and  of  giving  them  briefiv  and  intelligiblv  a  clear 
st.itement  of  the  principles  of  industrial  economics.  Lectures 
will  also  be  arranged  on  .Socialism  and  definite  .Socialist  pro- 
posals, with  a  view  to  providing  those  who  attend  with  argu- 
ments, f.acis  and  figures  with  which  to  meet  the  irresponsible 
sl.itemenls  of  agitators  which  t<»  often  have  been  permitted  to 
.go  uncontradicted. 

(2)  It  will  obviously  tw  inii)ossible  to  train  a  new-  corps  of  kx-al 
.•speakers  in  a  hurry.  In  the  meantime,  the  work  of  the 
scIkxiIs  and  of  the  Kx-al  lectures  in  each  district  will  be  carried 
on  by  a  corps  of  speakers  whom  the  .\nti-Socialist  Union  have 
been  engagixl  in  training  the  past  two  years.  '.\  picketl  list 
of  150  gixxl  men  can  be  immediatelv  devoted  to  this  work, 
riie  pr.-icticjil  experience  and  knowledge  which  these  men 
already  possess  have  made  them  thoroughlv  conversant  with 
the  different  asjiccts  of  the  railway  situation,  and  it  would 
further  be  propos(xl  to  allot  to  a  certain  number  of  tTiese 
s[)eakcrs  a  special  aspect  for  jiarticular  study— making  each 
ni.in  a  specialist  upon  <ine  hr.inch  of  railway  .activity,  as  well 
.IS  a  comi)etent  authority  upon  the  wider  field.  It  would  also  be 
projMised  to  give  each  man,  or  group  of  men,  sufficient  time 
ill  e.ich  district  to  acquire  a  thorough  kiiowle<lge  of  local  con- 
ditions so  as  to  be  .able  to  <lemonLstrate  to  the  worktTs  in  that 
district  how  .Six-i.dism  and  its  concrete  proposals  would  affect 
Iheni. 

f.^)  .\  certain  number  of  men  possessing  a  thorough  first-hand 
knowUxlige  of  the  case  would  be  ap|>ointed  to  the  various 
districts,  either  as  residents  or  as  visitors.  It  has  been  found 
in  the  past  that  there  is  good  work  to  be  done  bv  such  men 
ui  quiet  talking  and  visiting. 

(4)  Panii>hlets  and  leaflets  specially  dealin.g  with  the  railwav 
industry  will  ho  written  bv  experts  and  Vvstematicallv  dis- 
trihutetl   in   each   district.     Local    newspa|)ers   will   be   su'pplietl 


with  free  articles  written  in  a  popular  style  on  questions  bearing 
directly  or  indirectly  U|X)n  the  effect  of  Socialism  on  railway 
activities. 

(5)  It  is  proposed  to  concentrate  the  bulk  of  the  work  in 
such  centres  as  Newcastle,  Crewe,  Wolverton,  Swindon  and 
York. 

(6)  .'Vs  to  expenses,  it  is  estimated  that  the  establishment  and 
maintenance  of  the  schools  in  the  v.arious  centres  and  the  con- 
duct of  lecture  courses  in  the  districts  (including  the  salaries 
and  expenses  of  speakers  and  missionaries)  would  total  ;£r2,70o; 
th<-  cost  of  literature  (including  contributors'  fees,  printing  and 
distribution)  would  be  another  .£^300.  It  will  therefore  be  seen 
th.it  tocjirry  on  this  scheme  adequ.itely,  and  to  work  all  the  dis- 
tricts thoroughly,  would  involve  an  annual  expenditure  of 
approximately  jCi'OOO.  This  scheme  has  been  worked  out  with 
the  greatest  care,  and  the  items  constituting  the  totals  are 
bas<^l  upon  the  most  economical  estimates  consistent  with  that 
thoroughness  whic^h  alone  can  ensure  success. 

It  might  be  added  that  the  Anti-ScKialist  Union  have  already 
begun  to  press  the  campaign,  more  th.an  2(W  outdiKir  and  indcxjr 
meetings  having  been  hejd  during  the  past  fortnight,  dealing 
exclusively  with  railway  topics,  in  one  instance,  where  pr.ac**- 
c;illv  the  entire  audience  consisted  of  railway  wf»rkers,  most 
of  whom  came  convinced  that  "  nation;ilis;ition  "  was  the  imly 
solution  to  railway  troubles  (they  had  never  he.ird  the  oth'-r 
side  of  the  question),  a  large  number  came  U|)  to  the  speaker 
afterwards  ,ind  told  him  that  they  h.ad  bi^come  convinctnl  of 
the  truth  of  his  statements  ;  while,  from  the  questions  which 
were  put  at  the  close  of  the  addre^ss,  it  was  evident  that  most  of 
the  .audience  had  been  stirred  to  a  realisation  of  the  railwav 
situation  in  a  new-  light.  .Several  s^iecial  courses  for  the  Union's 
speakers  and  workers  have  already  been  oix'netl  in  London,  at 
which  railwav  topics  are  being  dealt  with  by  authorities.  This 
is  the  beginning  ;  the  end  is  only  to  be  defined  by  the  limits 
of  public  supj.ort.  ^ 

THE  GRAND  TRUNK  RAILWAY  OF  CANADA. 

.A  Hope  of  King  George  .Aitending  the  Oi'e.mng. 

.\  grand  oi^ening  of  the  entire  Grand  Trunk  P.icific  Railway 
system  of  Canada  is  planned  for  the  trip  of  the  first  Irans- 
ctntinental  train  in  1914,  and  it  is  hoix-d  th.it  negotiiitions 
being  carried  on  with  the  British  Government  may  result  in 
securing  his  Majesty  George  V.  as  one  of  its  passengers.  Such 
an  event  would  be' an  auspicious  inauguration  for  Candida's 
great  nation.-il  line. 

Details  of  the  chain  of  palali.il  hostelries  which  the  Gr.-ind 
Trunk  authorities  exixct  to  have  complete<l  with  the  oix»nin.g 
of  the  Grand  Trunk  Pacific  in  1914,  arc  to  hand.  Plans  for  the 
Edmonton  hotel  are  completed,  and  the  contract  is  scon  to  be 
let.  The  total  cost  will  be  over  £ri50,0(X).  .\  similar  building 
i;  pl.-mned  for  Regina,  and  one  of  the  finest  hotels  of  the  series 
will  be  built  in  tlie  vicinity  of  Mt.  Robson,  while  the  final  link 
will  b?  at  Prince  Rupert."  .Ml  will  be  furnished  in  the  same 
artistic  and  elaborate  m.uiner  as  the  Chateau  Laurier  in 
Ottawa,  ;ind  the  Eort  (iarry  now  nearing  completion  in 
Winniix'g. 

There  will  l)e  no  occasion  in  a  short  time  for  Prince  Rupert, 
the  Pacific  terminus  of  the  (irand  Trunk  Pacific,  to  im|X)rt  its 
supplies  of  cement  from  England,  llermany,  or  even  N'icloria,  as 
during  the  past  summer  there  was  discovered  near  Shamed, 
Ii.C,  which  is  ;ilso  on  the  line  of  this  great  Transcontinent.il 
railway,  a  large  deposit  of  limestone  that  is  considere-d  perfect 
for  the  manufacture  of  cement. 

.\n  agreement  has  been  made  between  the  Grand  Trunk 
Pacific  Railwav  and  the  Dominion  Government  for  the  con- 
struction of  .1  f1o.iting  dry  dock  at  Prince  Rupert,  B.C.,  to  cost 
approximately  $2,2(X),ooo,  and  instructions  have  b<x-n  given  lo 
procetxl  with  the  work.  The  construction  of  this  large  dry- 
dock  is  in  charge  of  the  Grand  Trunk  Pacific  engineer— Mr. 
W.  T.   Donnelly. 

.\  publication  just  off  the  press,  entitled  "  I-and.  .\  Living  and 
Wealth,"  the  storv  of  farming  and  soci.al  conditions  in  Western 
C.-inada,  has  been  issued  by  the  Grand  Trunk  P.acific  Railway. 

The  Gr.ind  Trunk  consider  that  it  is  necessary  to  have  a 
publication  describing  the  International  Limited  in  accord.ance 
with  the  service  and  equipnient.  and  have  issued  .1  .laiiity 
brochure  descriptive  of  the  train  ;md  the  country  through  which 
it  passes.  This  train  is  the  finest  and  fastest  in  Canad.i,  and 
is  known  as  the  Railway  Greyhound.  Its  equipment  represents 
the  last  word  in  Canadian  railway  enterprise,  and  had  a-svakencd 
the  admiration  of  many  British  railway  men. 

Cfiilian  Railwav  Improvements — In  the  Budget  of  iqi2  a  sum 
of  Tv^oo.ooo  pesos  is  set  aside  to  improve  the  working  of  the 
railways,  and  another  ol  1  ;,oi-io.ooo  pesos  gold  for  new  con. 
slruction. 
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STATION  BUILDINGS  ON  THE  DISTRICT  RAILWAY 

lUv   Mi-in.pulilan   Di-lriM    !■ 


I  ,,  ,kiii--nllR('   <in    Uir    liiiL-,    witli    -^i^    ikkit    windows   in    fruiit 
inilV  ur    It   llii'  liack.      Vnm  tlu'  artailr,   tui;ninsi  to  the  riylit, 

',.,.- ,1,   '1   uidc  opening-,   ai^anj^wav   i-  reached    from   which 

■       •    ■  ■     ■  '         '   *'  Wht-n   Ihr 


N.arlv  all   .h.  ^iaUn.K..,   liu.    Al.tn.p.mian    I   '7'''     ^'    '     '  ,,,,,   ,fi.,,,t,   .,f   stairs   lead    duwn    to   the   platicrms.     W  hen    the 

,,„„   ,.,,.„.    or   are   hent^,    enlarged  and    P'--"'';'    ^^;'    j.    '  ":  J  ;  |,  n^.hall   and   tliese   ap,,rc,aches  .l>ecome   full   the   crnwd    ,s 

„,nie    >l>uctures  orwMed    at    the   siree.   level.         1  hi    -■,";,■,  .livcrttS  to  the  Udt,  thrcu^h   the  double  doors  lead.n-   into   the 

Halinir    nro.-ulwav    and    Wallvini    (.reen    are    -cnirally    <>!  uai  ui   i                             ,            ^    ,h,.     f^.^.    il^-ket-windows     mentioned 

of    the    others   besides    havin-    s(  me    special    feature.    o(     llii'.r  sul>     pas  a.^i     ■           I     ■ 
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Facade  of  Ealing  Station, 


Walham    Green    Station    as    Reconstructed. 


own   which   are   iuK-n-Min-.      -i-he  site   .at   \\,.l|..nn   (.rr.n    i^   of  .above;   at   the  end  (d    the  pass;tge   they. pass  round    the  end  of 

a  ver--  irre-ular  -hapc    of  whirh    howr\.r,   Mr.    11.    W.   h'nrd,  the    building    to    tliieir    rii^ht    and    i^o   dow-n    a    ramip    which 

the     -irchitPl   '  lias     taken     a<h  an'ta'M-     in     providiii-     (or     the  delivers    them    at    the    further  end    of   the   platforms.       By    this 

enormous    crowds    with    which    the'  railwav    companv     h.as    to  means  tin-   platform   is  filled   from  both  ends  and  congestion   is 

deid   when  important   biolball    malclu-s  are   played.     1  he  clrv.i-  avoided. 


Plan    of   Walham    Green    Station  — Metropolitan    District    Railway. 

The  elcv.ation  of  ihe  new  station  at  I-:alin.a;  Broadway  shows 
a  handsome  stone- faced  building  in  place  of  the  old  one  which 
has  iH-en  demolished.  .  Ilere,.adiin,  the  booking  hall-goes  right 
thi-migh  the  building  from  the  street,  -and.  goocUdass  shops 
have  been  provided.  The  up:per  storey  is-  occupied-  by  the 
Ealing  L'nion  Club. 


lion  in  ihe  Bro.adway  i,  in  terra  colla  and  the  upper  storex  i. 
u-c'l  liy  M..>-r-..  Lyons  as  a  resiauranl  in  conjunction  witlj  a 
larire  sii,,p  in  the  .Xrcade.  'Ilic  :irr.-ngement  of  the  ground 
IliK.r  is  M  ..„  b,.,!  on  the  |j|.in.  The  main  fe.aline  is  ;i  biiyid 
arc.ido  running  from  front  to  back  with  shop.,  on  either  .side. 
On   the  left,   taking   up   the  back  half  of  ihe  h.ill,   i~   .i   large 
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"  ROBINSON  "  SMOKE  TUBE  SUPERHEATER. 


The  "  Robinson  "  superheater  has  only  recently  been  placed  on 
tin  market,  but  nearly  2(x>  entjines  are  already  cqui|>petl  or 
111)  order  for  fittin<^  with  Uiis  device;  and  in  view  of  the  high 
iipinii)n  which  niaiiv  exiwricnced  lixromotive  engineers  have 
fnrnied  of  its  capabilities,  the  following  particulars  will  be  of 
interest. 

This  superheater  is  composed  of  a  number  of  cold-drawn 
Siemens-NIarlin  mild  steel  i>ipes  and  a  cast-steel  header  or 
steam  collector,  into  which  the  ends  of  ihc  superheating  pipes 
are  expanded.  In  applying  this  superh.eater  to  a  locomotive 
tvpc  boiler,  the  cast-steel  header  or  stcim  collector  is  connected 


i$m§mk-0. 
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.      THEROBINSON"  SUPERHEATER. 


1  he  cost  of  installation  and  niainlenancc  is  considerably  re- 
duce<l.      •  •  ■  .    .  .     ' 

The  advantages  of  highly  "su|>erheated  steam  in  locomotive 
practice  are  now  generally  recognised,  and  the  following 
figures  obtained  from  actual  trials  of  a  six-wheel  coupled  goods 
engine  filled  with  the  "  Robinson  "  sui)erhe:it<r,  as  compared 
with  a  simil.ir  engine  without  superheater,  will  be  of  interest  : — 
Taking  the  vapourisation  of  water  at  cjj  lb.  per  pound  of  coal, 
and  a  year's  running  at  35,000  niile.s,  an  economy  of  234  tons 
of  coal  and  498,000  gallons  of  water  was  shown  with  the 
superheated  engine.  There  is  also,  of  course,  rtduclion  in  cast 
of  boiler  repairs,  and  incre.nsed  h.aulage  capacity. 

.\llhou£jh    the  Robinson   superheater  has  only    recentlv  been 
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THEROBINSON  SUPERHEATER. 


Front    Cover    Plate    Removed. 

by  a  suitable  flange  to  the  ni.ain  saturated  steam  piix-,  le.Hlini; 
from  the  dome,  immediately  above  and  perfectly  clear  of  the 
smoke  or  flue  tubes  in  the  smoke-box  tube  plate.  The  header 
is  divided  into  a  number  of  se])arate  compartments,  several  of 
which  receive  and  distribute  the  saturated  ,st.eam  from  .the  main 
saturated  steam  pi;)e  to  the  superheating  pipes,  and  the 
remainder  receive  the  suijerheated  steam  from  the  superheating 
pipes  and  distribute  the  same  to  the  steam  pipes  leading  to 
the  engine  cylinders.  The  superheated  and  saturated  steam 
compartments  are  open  :\t  the  front  of  the  header  to  permit 
of  the  header  being  examined  internally  and  for  the  introduction 
of  the  tube  expander  into  the  ends  <jf  the  superheating  pipes 
for  expanding  the  same  in  holes  in  the  bottom  of  the  header. 

The  front  o.f  the  header  is  made  steam-tight  by  a  cover  plate 
secured  with  a  number  of  studs  and  nuts.  The  bottom  of  the 
header,  or  collector,  which  f(")rms  the  tube  plate  into 
which  the  ends  of  the  superhe.-iting  pipes  are 
expanded,  lies  ^xirallel  with  and  above  the-  centre  line 
of  the  lop  row  of  smoke  or  flue  tubes.  A  number  of 
the  smoke  or  flue  tubes  .ire  of.iarjje  diameter  to  receive 
the  superheating  pijx's ;  these  pipes  leave  the  header 
in  vertical  planes  until  they  come  opposite  the  large 
Hue  tubes,  when- they  are 'bent  at  right  angles  and 
extended  into  the  smoke  or  flue  tubes.  Each  super- 
heating pipe,  or  elemieht,  consists  of  four  lengths  of 
pipe  extending  nearly  the  whole  length  of  the  large 
smoke  or  flue  tubes,  the  ends  of  each  length  of  pipe 
Ix'ing  connected,  by  "Howell's"  improved  torpedo 
ends. 

In  the  '^'' Robinson  "  su|)erhcater  the  superheating 
pifKis  or  elements  can  be  easily  disconnected  from  the 
luader  or  ste.im  colliH-tor  by  means  of  suitable  wedge- 
feirm  drivers.  The  absence  of  flanged  or  other  -.jieci.il 
joints  for  conn<'Cting  the  elements  or  sup;^rheat'.  d 
pipis  to  the  he.id.T  will  be  specially  noticed. 

The    following    advantages    arc     claimed    for    the 
"  Robinson  "  superhwiter  : — It  is  of  simple  and  s.  b- 
st.intial  design,  and  fre?  from  a  multiplicity  of  iiarts. 
The  interior  of  the  steam  com|>artments  in  the  header 
Ining  accessible    allows    of    easy    ex.uuination    and    renewal 
of     su|X'rhoating     pi|X's,     and     facilitates     the     prcduction     of 
sound  tastings,  which  can  be  examined  internally,  thus  avoid- 
ing the  fitting  up  of  defective  headers.     The  superheater  pi|>es 
or  elements  car  be   reatlily  disconnectcxf  from  the  header,  and 
can  be  re-exrianded  into  the  header   without    being  damaged. 


Cover    in    Place. 

pl.iced  on  tlie  market  by  the  Locomotive  .Superiu-.ilir  Corpora- 
tion, Ltd.,  of  Palace  Chambers,  Bridge  .Street,  Westminster, 
.S.W  .,  nearly  200  engines  are,  as  mentioned,  already  equippR-d  or 
on  order  for  fitting  with  this  device. 


A  Railway  Suggestion  Scheme. — Since  the  inauguration  of  the 
suggestion  scheme  on  the  South  .\frican  Railways  in  1908,  over 
2,000  suggestions  have  been  received,  of  which  122  have  been 
accepted,  the  awards  totalling  hundreds  of  pounds.  The 
"  S..\.  Railway  Magazine"  slates  that  the  most  valuable 
suggestion  put  forward  up  till  now  is,  f>crhaps,  that  of  Foreman 
Erector  J.  Gray,  of  the  Durban  workshops,  who  received  an 
aw.ird  of  ;^5o  for  bringing  into  working  a  specialised  machine 
for   the   purpose    <•'    ••-'■.■"•.■-    'v    <'-  •    --L-    \;ilvf    f.-ices    of   lb.* 


^a 


m£^\.  ^g|^<H\^|pii(i^^|^iHk 


Half  Sectional    View    of    Header. 


this    invention    is 
several    machines 


cylinders    of    l<Komotives.      The    value    of 

eiiiphasised   bv   the   fact   that,    in    t'ne   past 

which   the  makers  claimed  could  jK-rform   similar  work  have 

been  imported,  but  have  had  lo  be  discarded.     The  device  itself 

is  not  a  costly  one.  Another  suggestion  enabled  the  department 

to  save.several  hundred  pounds  per  annum. 
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RAILWAY  AMALGAMATIONS  AND  AGREEMENTS. 


'I'm-;  Plhi.ic  Point  oi  \ii;\\  . 
.Mr  W  A.  Roberlson  deli\'ered  the  fifth  and  last  of  his  series 
ot  "lectures  on  "  Railway  Amalgamations  .-uid  .Agreements"  at 
the  London  .S<h<K>l  of  'l-xonomics  and  Political  Science,  Clare 
MarUet,  on  Mondav,  when,  continuint,'  the  explanation  of  the 
•■K>cal  traffic  rule," 'he  referred  to  the  cases  in  which  the  com- 
ijanies  had  refused  to  recoicni.se  it,  and  explained  that  as  the 
companies  had  the  remedv  of  ijoing  to  the  Commi'ssioners,  the 
Committee  of  lyii  did  not  ni.ake  any  recommendation  on  the 
suhject.  By  am.ilijamation  outside  companies  iriight  be  affected 
in  regard  to  points  of  exchange  and  obtain  a  shorter  haulage. 
lie  quoted  the  case  of  the  South  Eastern  and  Chatham,  whose 
union  affected  the  lireat  Western  through  traffic  at  Reading, 
and  .again  referred  to  the  effect  of  combination  in  reducing  rates 
for  short  dist.mce  traffic.  This  worked  out  in  a  far  larger 
MumlxT  of  cases  than  might  be  supposed.  The  last  point  on 
wliich  outside  companies  might  be  affected  was  that  existing 
.igreements  with  the  combining  companies  might  also  be 
interfered  with. 

Turning  to  the  pul)lic  point  of  view,  he  laid  down  the  principle 
that  a  railw.av  compam  must  be  of  ;i  sufficient  size  to  afford  the 
greatest  benefit  to  the  public.  This  was  recognised  as  long 
agoiis  1S4O,  and  on  the  whole  it  could  be  said  .that  a  combina- 
tion of  small  comp.inies  was  for  the  public  benefit.  Com- 
l)inations  need  not  necessarily  be  between  comiieting  lines. 
This  was  often  <>verl(H>ke<i,  and  he  gave  several  typical  and 
important  examples.  .\  third  point  w.as  that  the  value  of 
com[>elition  was  consideralily  greater  in  the  earlier  stages  of 
r.iihvay  <leveK>pment,  but  when  they  reached  the  point  of  high 
efficiency,  combined  with  low  profit's,  then  competition  became 
less  vaiu.-ible  and  less  active.  The  standard  of  public  require- 
ments was  constantly  being  r.-iised  ;  up  to  .-i  point  the  companies, 
b\  com|K-lition,  did  their  utmost  to  secure  the  favour  of  the 
])ublic  bv  increasing  comforts  ;ind  f.acilities,  but  there  came  a 
ti:iie  when  it  w.as  impossible  to  do  more  if  the  undert.aking  was 
lo  be  worked  .at  a  reasonable  profit.  Then  it  became  a  question 
as  to  how  f.ir  competition  was  of  value.  Comparing  present 
d.iv  facilities  to  .all  cl.asses  with  those  offered  even  30  years 
.ago,  it  must  be  acknowledged  that  the  standard  had  risen 
enorm>)Usly.  It  was  fairly  open  to  .argument  whether  it  w.as 
possible  lo'give  much  gre.ater  facilities.  .Another  point  was  that 
a  railway  would  deveUip  in  its  own  interests,  whether  com- 
[jetition  existed  or  not,  in  order  to  carr\-  as  much  traffic  as 
possible:  it  would  not  stand  still.  lie  quoted  the  case  of  the 
North  I'^astern  district,  where,  before  .Mn.d^am;itiiiii,  there  pre- 
vailed high  r.ates  and  fares  ami  l.nv  dividends.  Tlie  Xortli 
liastern  railw.ay  w;is  now  a  coni|)lete  monopoly  from  the  Tyiie 
to  the  llumber,  .and  the  Commillee  of  1S72  found  thut  that 
company  h.id  the  low<'Sl  f.-ires  ;in<l  hiijhest  dividends  nf  .niy 
l-'nglish  company.  To-dav  th.at  company  Wias  a  most  pro- 
i;res>ive  company,  ;m<I  had  done  its  utmost  to  develop  tr.affic 
aiKJ  afford  facilities  not  .alw.ays  found  in  other  places  where  the 
beniTu  tif  competition  existed. 

l'"or  many  years  competition  in  r.ites  atid  fares  had  been 
<le.;d.  Reports  of  committees  h.id  constantly  referred  to  the 
.-.bsi-ncc  of  thi-.  compeiition.  Where  com]wtition  <lid  exist  w.is 
in  facilities,  and  the  objection  to  the  new  tendei.cy  towards 
oombin.alion  was  that  it  would  re>trict  facilities  now  enjoyed. 
lie  did  not  know  th.at  .any  striking  instance  of  that  was  brought 
before  the  1911  Committee,  l-'or  insl.ance,  it  was  st.ated  that 
free  cartage  in  certain  cases  h.ad  been  withdrawn,  liut  ]w  did 
not  know  th.at  free  c;irl;ige  might  not  Ix-  held  to  be  undub 
preference.  Other  indulgences,  like  the  free  use  of  wagons 
(or  co.-il  stor.-ige,  might  h.ave  been  withdrawn.  Hut  it '  w.as 
li>  be  remembered  lli.it  although  compeiition  might  be  re- 
.slricted  they  could  not  <lo  .away  with  all  forms  of  competition, 
and  in  a  country  like  this  the  most  [>olent  compilitor  was  the 
sea.  C.arri.age  by  se.a  w.is  cheaper  than  by  r.ail  and  had  a  strong 
elJK't  on  the  r.ilc.s  of  (he  railways.  .\n  exceplionallv  low  rate 
;ill.icked  on  the  },'roiind  of  iind'ue  preference  would  often  be 
defended  and  justified  on  the  ground  of  competition  by  se.a.  .\ 
growing;  form  of  competition  w.is  that  afforded  by  motors  on  the 
r"ad.  aii<l  as  rei,'.irds  pa,<senger  traffic,  competition  was  Ix'ing 
flit  in  elitlnc  Iramcars  and  motor  omnibuses.  Another  factor 
was  what  was  known  as  competition  ix-tween  districts,  the 
Irarle  of  p.irliciilar  ti.wns  <ir  areas  demanding  .and  receivin--- 
( Ihcnt  sei-Mces  as  ..gainst  other  districts,  whether  competition 
.  x.sleii  „r  n,,t.  nils  was  particularly  the  c.a.se  in  regard  to  sea 
H>r  s.  .-.n,  ,,.  4u<,l,.d  the  cases  of  Mull  and  Grinisbv  in  the  fish 
1i.;i<le.  and  I?<,urn.-m,,ulh  and  Hri<,'hton  in  passenirer'traffic  'Hie 
r.u  way  cmp.nnies  were  Ik.uikI  to  give  oxcerient  .servicc-s, 
.uiii.,uyh  II,.  re  were  no  nctucd  c.impeling  lines  to  those  places, 
liie  c..,n|«.t,i„.n  l.eini;  between  the  towns  themselves 

lurmnL,.  to  ihe  benefils  obtained  l.v  the  public  through  com- 


bination, Mr.  Robertson  pointed  out  that,  as  regard's  jjassenger 
traffic,  tickets  were  made  available  by  any  route ;_  then 
there  were  through  trains  on  the  shortest  routes,  and  it  was 
no  longer  necessary  for  la  company  lo  secure  the  longer  haul- 
age. Through  carriages  were  now  run  bet^veen  places  between 
\vhich  there  were  no  such  facilities  before.  Through  bookings 
were  also  obtained.  Full  wfigon  leads  were  obtained,  tran- 
shipment thus  being  saved,  and  there  \yas  a  general  user  of 
gtKxls  yards  and  receiving  oftlces,  which  meant  a  saving  of  time. 
U  had'  been  objected  sometimes  that  rates  had  been  raised  by 
combina'tion,  either  directly  or  indirectly.  There  was  the  oft- 
quoted  case  of  the  extra  .allowance  in  calculating  the  w^eight 
of  coal,  .so  much  per  cwt.  That  had  now  been  abolishedby 
coal-carrying  lines,  but  that  \vas  not  merely  by  combining 
companies  but  by  groups  of  combined  companies.  But  com- 
petition was  no:  by  an)'  means  'aibolished,  because  in  certain  dis- 
tricts groups  of  companies  were  still  in  keen  competition  for 
various  kinds  of  traffic.  But  on  the  whole  it  would  seem  that  the 
traders'  objections  were  not  so  much  to  the  pooling  agreements 
as  to  the  Joint  Claims  Committee,  referred  to  in  a  previous 
lecture,  to  some  of  the  conditionis  of  the  owners'  risk  note  and 
and  to  the  rates  conferences,   also  previously  explained. 

One  prominent  trader  h.ad  said  that  provided  there  were 
proper  safeguards  against  oppressive  or  despotic  treatment, 
traders  would  be  in  favour  of  amalgamation.  \Vhat  ought  that 
protection  to  be  ?  Existing  protection  was  secured  in  some 
cases  by  the  sanction  of  Parliament  being  required  for  agree- 
ments, and  in  others  by  rates  having  to  be  sanctioned  by  the 
Railway  Commissioners.  Companies  were  bound  to  give 
reasonable  facililirs,  nasDuable  being  a  question  of  fact,  though 
what  was  reason, iMt  Msurday  might  not  be  r,o  to-day  in  view 
of  the  ever  incn.isin-'  sl.mdard  fixed  by  public  opinion.  Then 
Parliament  could  always  step  in  and  require  proper  facilities. 
Many  other  remedies  were  open  to  the  public,  including  the 
blocking  of  railway  Bills  in  the  Hou.se  of  Commons.  .Another 
remedy  was  that  the  public  could  approach  the  Board  of  Trade 
with  complaints,  and  the  Board  of  Trade  was  empowered  to 
take  .action  for  a  settlement  of  the  grievance.  Between  18SS 
and  1907,  1,577  complaints  were  dealt  with,  while  in  523  cases 
the  complainants  were  satisfied  v.-ith  the  explanations  afforded. 
Mr.  Robertson,  in  concluding,  analysed  the  remedies  proposed 
bv  the  Committee  of  igii,  and  reminded  them  that  Mr.  Buxton 
had  pretty  plainly  hinted  that  if  time  permits  the  Government 
will  introduce  a  Bill  with  the  object  of  carrying  into  effect 
the  suggeistions  of  the  Committee. 

.At  the  instance  of  Mr.  H.  C.  Warry  (Great  Central  Railway^, 
who  expressed  the  hope  th.at  the  lectures  would  be  published,  a 
hearty  vote  of  thanks  was  accorded  to  the  lecturer. 

.Mr.  Robertson,  in  acknowledgment,  thanked  the  students 
for  the  patient  .attention  given  to  his  lectures,  which  had  given 
him  a  great  deal  of  pleasure  to  deliver,  and  promised  to  consider 
the  question  of  publishing  the  lectures  in  permanent  form. 


SOUTH  AFRICAN  CONSTRUCTION  PROGRAMME. 

The  fiiUowing  sunim.ir\'  of  railwa\  conslriuiiun  ;iuthorised  in 
Soulli  .Mric.-i  <lLiring  the  list  session  of  the  L'nion  Parliament 
is  given  in  the  "South  African  Rail.vay  Magazine":  — 

Cafe. 

Miles.         Cost. 

Caledon   to   Kykoedy 50         _^2oo,ooo 

(iraafwater    extension   ...         ...         ...         ...         ...     37  161,580 

(Tamtoos    to    I'atentie ...     :8  71,200 

Llewellyn    to    Franklin  ...         ...         ...         ...       5  3°>°55 

Tr.^nsvaai.. 

Buurman's   Drift  to   Zeerust 31  111,300 

Piet   Retief   to    Vryheid    (Transvaal    section)        ...     32  186,080 

.Sabie   to    Ciraskop  ...         ...         ...         ...         ...     21  114,940 

Tzaneen    to    Me.ssina       14S  750,000 

Orange  Frke  St.vtk. 

Kisitz    to    Frankfort       4S  215,904 

Lindlcy    Koad    to    Senekal       33  127,380 

Natal. 

Stuartstown   to   Union    Bridge  ...     16  50,000 

Winterton    to    Hergville  18  86,706 

Greytovvn    to    Krantzkop  33  172,130 

Piet    Retief  to  Vryheid   (NaUil    section)      36  213,700 

.\ll  Ihe  lines  will  be  of  ihe  3ft.  6in.  gauge  save  the  Gamtoos- 
Patenti<'  .and  Stuartstown-Union  Bridge  r.ailwavs,  which  will 
be  of  2ft.  g.-uige  only.  The  total  mileage  is  5265,  and  the 
estimated  co.st  is  ^£^2, 400, 984.  Demands  for  additional  lines 
are  numerous. 


Tunis  Railways — The  French  Cliamber  have  .adopted  a  Bill 
authorising  the  Tunisian  Government  to  contract  :i  loan  of 
^3,62<i,()oo  for  completing  the  r:iilwa\   system  of  the  country. 
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MEETINGS    AND     REPORTS. 

FORTHCOMING  MEETINGS. 

March   6     (IlVrf.)- — Buffalo  and  Lake  Hurcn  Railway  (llaU-ycarly), 

I  I,   ( Ook   hUcat.    l.l\cll)Ool,    at   12. 

March  15  (fVi). — North  Cornwall  Railway  (Half-yearly),  57, 
Mi.nrnatr    St,,     K.C.,    at    12. 

March  I <j  (rH.v..).-  Caledonian  Railway  (Half-yearly),  Merchants' 
Hall,    V'.  Hi-or^e  S(.|iiaro,  Glasgow,  at  1.30. 

March  26  (Tiies.). — Ottoman  Railway  from  Smyrna  to  Aidin  (Half- 
yearly).  Winchester  House,  K.C.,  at  12. 


{Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 2948  Cerrard.     Telegraphic  address,  Altimetry,  London.) 


FURNESS  RAILWAY. 

'I  he  li.ilf-_\'earl_\-  iiiectiii-  \\,i-  liiM  ill  14,  Gre.at  Georii^e  Strtet, 
Wislmiiister,  011  W(hIium1;i\  ,   Lonl  Moncaster  presiding;. 

The  .Seckkt.ary  (Mr.  .Mfred  .\sk'H)  having;  "read  llie  notice 
iiinvenini<j  the  meeting, 

The  Chairman  moved  the  adoptiiwi  of  the  re|H>rt  and  accounts 
(an  analysis  of  which  a|>peared  in  last  .S.aturday 's  Railway 
Times).  Having  expressed  regret  at  the  unavoidable  absence 
of  the  cliairman  of  tlie  comp.any  (the  Duke  of  Devonshire),  he 
referred  to  tlie  crisis  in  the  coal  industry.  If  a  national  coal 
>trlke  tiK)k  pl.ice  it  would  be  a  most  serious  matter  to  this 
ci>iintry.  It  woultl  Ui-eessiirily  <xxasion  the  stoppage  of  many 
works,  am\  trad<'s  of  all  descriptions  would  be  greatly  interfered 
with  and  many  of  them  entirely  stop[X>d.  The  raihvays  would 
.ilso  be  sufferers,  for  there  Would  be  a  considerable  loss  of 
trallic  and  cessation  of  work,  and  there  would  also  he  the  great 
inconvenience  an<l  increjised  expenditure  which  must  fall  upon 
the  general  public.  Let  them  fervently  hope  that  good  sense 
and  a  spirit  of  conciliation  would  animate  both  sides  in  the 
<lispute  and  prevent  this  calamity.  In  the  railway  world  they 
had  to  contend  with  a  general  strike  in  .Vugust  last.  The 
directors  gave  a  bonus  to  those  members  of  the  staff  who  were 
concerned  in  the  conveyance  of  traffic  and  who  remained  loyal 
to  the  com[Kiny  during  the  continuance  of  the  strike.  He  was 
surc  they  would  join  with  him  in  expressing  a  hoi>e  that  any 
further  labour  troubles  which  might  arise  in  the  railway  world 
would  be  s.itisf.ictorily  disposed  of  under  the  recommendations 
ol  the  Royal  t"<»m:mission  as  amended  bv  the  Railway  Con- 
ference .\greement  (Conrpanies  and  iMen)  of  December  1  i,  191 1. 
lie  did  not  think  the  shareholders  would,  when  all  things  were 
considered,  be  disiippointed  w-ith  the  result  of  the  liaif-year's 
working,  and  the  payment  of  a  dividend  on  the  orditiary'stock 
;it  the  rate  of  2  per  cent,  per  annum,  with  ;^3,6o4  carried 
forward  to  the  next  half.  It,  com|»ared  with  a  dividend  of 
2\  per  cent,  per  annum  for  the  corresixmding  periiKl  of  1911, 
^^■'''1  /,"3.'7o  carried  forward.  There  was  a  falling  olT  of 
1 1 S, 522  tons  in  the  iron  and  stwl  traffic,  which  in  receipts 
r(  pre.scnted  ^^8,366.  'Ilhe  gener.il  traffic,  however,  had  not  been 
unsatisfactory,  as  it  had  given  an  increase  of  over  £^3,000.  The 
imports  of  petroleum  and  other  oils  at  the  Barrow  Docks 
continued  to  develo]),  and  were  responsible  for  37,170  tons 
(luring  the  half-year.  Their  ini[>orted  oil  for  the  year  191 1  was 
07,218  tons,  and  showed  to  what  an  important  branch  of  their 
dock  business  this  traffic  had  developed.  They  had  to  con- 
gratulate themselves  on  the  increase  in  passenger  and  steam- 
l«)at  business,  which  t<^ether  brought  an  increase  of  ;£r5,432. 
'Hiere  was  an  increase  of  1,073,269  passengers  with  an  advance 
of_;£"4o,6i5  in  the  gross  receipts  for  the  whole  year  compared 
with  1S95,  being  an  increase  of  no  less  than  50  per  cent,  in  the 
minib<'r  of  [xissengers  and  40  per  cent,  in  money.  The  work- 
ing expenses  h.ad  shown  ;in  increase  of  /."4,49^',  which  could 
not  be  considered  uns.-itisf,actory  when  tli<'v  bore  in  min<l  the 
r.iiUv;iy  strike,  and  .also  the  great  storm  in  the  early  p.-irt  of 
N'i>v<'mber,  which  c.uis(\l  over  £,t,uiia  dam.igc  to  the  company's 
properly  .it  the  Harrow  Dwks  and  on  the  line.  They  were 
still  spending  money  somewhat  freely  in  the  mainten;ince  of 
way,  works,  etc.  Fortunately,  in  locomotive  power  there  was 
a  saving  of  ;£"  1,069  '"  *"<>■''  -''"d  coke,  owing  to  1,216  tons  less 
coal  ,and  coke  being  consunuxl,  and  the  average  price  of  their 
contracts  being  ;^}^<\.  ]X'r  ton  less  than  a  year  ago.  In  repairs 
;uul  renewals  of  wagons  they  had  exix'nded  jQ^^iY*  more.  In 
the  harbour  expenses  there  was  an  increa.se  of  £\,iir'S.  Tliey 
indeavoured  to  curtail  the  harbour  and  dock  expenditure  as 
much  as  possible  consistent  with  elTiciency.  It  would  le 
.s.itisfactor\-  for  sh.areliolders  to  note  that  the  several  reserve 
Junds  in  the  .aggregate  amounted  to  ;^45,093,  which  was  an 
increase  of  £,'21,468  companxl  with  five  years  ago.  They  had 
.-'.gain  transfi^rrcnl  £..\.<.v^ci  to  the  credit  of' steamers  depreciation 


fund.  They  had  a  tem[X)rary  loan  running  with  the  .Man- 
chester and  LiverpiKil  Hank  to 'meet  their  expenditure  on  capital 
.account.  The  directors  had  come  to  the  conclusion  that,  having 
regard  to  the  uncertain  position  of  nearly  all  gilt-edged 
-securities,  it  would  be  a  prudent  policy  to  sell  £^50,000  of  the 
unissued  debenture  slock  created  and  sanctioned  in  pursuance 
of  the  l-"urness  Railway  Act,  1899,  to  .Messrs.  Robson  and  Ross, 
of  the  .Stock  E.xchange.  With  the  present  prices  of  consols  and 
railway  debenture  and  preference  stocks,  the  board  had  not 
been  able  to  obtain  in  the  market  as  much  for  this  stock  as  thev 
could  have  desired.  It  must  be  remembered  that  the  interes't 
on  their  debenture  stock  was  at  the  rate  of  3  per  cent.  When 
the  directors  thought  the  time  was  opi)ortune,  thev  propo.se<l 
to  tilTer  to  the  proprietors  the  £"i  jo.otx)  preference  s'tcxk  under 
the  powers  of  the  Furness  Railway  Act,  iSgtj,  which  w.a.s  still 
unissued.  The  estimate  of  further  expenditure  on  capital 
account  was  £"35,4 "2.  Of  this  sum  £:6,46i  would  be  expended 
in  completing  the  deep  water  berth  in  Walnev  Ch.anncl.  This 
was  an  important  work  and  would  enable  the'  large  battleships 
and  cruisers  which  Messrs.  Vickers,  Ltd.,  were  now  building 
at  their  works  on  the  Barrow  Dwks  to  be  safely  undocked  for 
their  trials  and  when  going  to  sea,  and  would  also  provide 
similar  facilities  for  the  large  ves.sels  which  now  visited  the 
port  of  Barrow.  'Hiere  was  also  the  dredging  work  now  being 
actively  carried  on  in  Walney  Channel  and  on  Piel  Bar  in  order 
to  improve  the  fairway  to  and  from  the  Barrow  Dock,  which 
their  engineers  estimated  would  cost  the  Furness  Railway  to 
complete  the  work  a  further  sum  of  ^£."14,577  '"  'he  June,  1912, 
half-ye.ar. 

Regarding  the  position  which  the  company  had  taken  up  in 
regard  to  the  users  of  Windermere  L.ike  for  the  trials  and 
imantt>uvring  of  hydro-aeroplanes,  the  Furness  Com|Xiny  ran 
their  steam  \;ichts  on  Windermere  under  Parliamentary 
]>owers,  and  the  board  had  therefore  considered  it  their  duty  to 
l>rotect  the  shareholders'  interests  and  also  those  of  the  travel- 
ling jjublic  by  pl.icing  themselves  in  communication  with  the 
Secretary  of  State  for  the  Home  Department  to  protest  against 
Windermere  being  used  for  this  pur[X)se.  On  certain  portions 
of  the  lake,  known  as  "The  Narrows."  near  Bowncss,  no 
vessels  were  allowed  to  pr(x:eed  at  a  greater  speed  than  six  miles 
an  hour,  but  the  board  understotxl  that  the  hydro-aeroplanes 
must  reach  a  Lspeed  of  ;ilx>ut  35  miles  ;in  hour  before  thev  could 
leave  the  water.  There  should  be  no  difficulty  in  finding  other 
waters  which  could  be  used  by  hy<lro-aeroplanes  without 
danger  to  the  public  or  Interfering  with  the  steamers,  sailing 
\essels,  and  rowing  bt)ats,  which,  to  ;i  considerable  extent, 
made  use  of  Windermere,  particularly  in  the  summer  months. 

For  the  first  eight  weeks  of  the  current  half-year  the  pub- 
li.shed  receipts  showed  .m  increase  of  ,£'2,115,  ''"J  he  trusted 
this  would  not  only  continue,  but  show  a  greater  pro  rata 
advance  before  the  end  of  the  half-year.  He  would  like  also 
to  .say  that  this  report,  which  the  directors  hoped  would  be 
considered  satisfactory,  was  largely  due  to  the  efforts  of  the 
officers  and  staff  of  the  company,  who  h.id  in  verv  troublesome 
times  done  all  they  ]x>ssibly  could  in  the  interests  of  the  com- 
pany to  m.iintain  ,ind  keep  up  the  efficiency  of  the  pro])ertv. 

Atr.  W.  B.  TuRNEK  seconded  the  motion,  .and  it  was  .idoptcd. 


CAMBRIAN    RAILWAYS. 

The  half-yearly  uKvting  was  held  in  Kuston  Hotel,  London, 
on  Thursday,  Mr.  David^Davies,  .M.P.,  presiding.  The  Chair- 
man said  that  they  had  done  very  well  indeed  during  the  past 
half-year  owing  to  certain  e.xceptional  circumstanoi^s,  and  had 
beaten  the  buniiier  receipts  of  1910.  They  had  had  an  ex- 
ceptionally fine  tourist  season.  There  had  been  special  iraffc 
owing  to  the  loy.iJty  of  the  people  at  the  time  of  the  visit  of 
their  Maje.sties  the  King  and  Oueen  to  .Vbcrystwyth  in  the 
month  of  July  and  in  connection  with  the  ceremony  of  the  in- 
ve>titure  of  the  Prince  of  Wales  at  Carnanon.  From  other 
sources  of  revenue  .also,  inc~luding  the  mineral  ir.iffic,  gOKl 
incre.ises  had  been  .shown.  On  the  other  side  of  the  case  the 
half-ye.ar  had  bv  no  means  been  without  its  speci.il  anxieties 
to  the  directors,  and  that  w.-ls  particul.irly  so  at  the  time  of 
the  railway  strike.  That  strike,  coming  as  it  did  at  the  verj- 
height  of  the  tourist  season,  lost  the  C.imbrian  R.iilwavs  Com- 
pany a  substanli.il  sum  of  money,  while  the  bonuses  they  paid 
to  the  men  who  remained  lo\~d  to  their  duty  also  amounted  to 
a  considerable  figure.  That  latx>ur  disturbance  was  much  to 
be  deplored,  and  they  owed  a  debt  of  gratitude  to  those  men 
who  remained  at  their  posts.  He  was  glad  to  s.ay  that  a  very 
large  proportion  of  their  own  men  remained  at  their  work. 
The  widening  of  the  line  had  m.ade  satisfactory  prioress,  and 
thev  hoped  that  the  work  would  be  completed  in  time  for  the 
summer  service  of  this  year.  The  Mawddwy  Railway  was 
oiHMied  for  tr.ilVic  in  July.     It  had  justified  its  construction  and 
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would  priAc  a  vrv  valu;iblc  feeder  to  the  niain  line  as  it  opened 
up  some  of  the  iiio.-(  fx-auliful  .soencfv  in  North  Wales.  After 
ref<rrin.i,'  to  the  IralTio  results  in  detail,  the  chairman  said 
that  there  was  one  feature  of  ver}'  speci^d  importance  in  rejjard 
to  their  company  on  that  <H-casion.  For  a  period  of  no  fewer 
than  twenty  years  the  accounts  had  contained  a  very  lar^e  item 
for  a  temix>rary  lo;in,  and  onlv  three  wars  ;isi>  thcit  loan  sto<>d 
at  upwards  of  ;£,'ioo,(X)o,  and  it  had  now  ^one  entirely.  .As 
to  the  capital  outlay,  they  had  issued  no  capital  during  the  half- 
vear  under  considi'ralion,  and  they  possessed  a  credit  balance 
upon  capital  account  of  ;£ri4,iiS,  which  they  intended  to  apply 
to  meet  the  cost  of  the  wideninjj  of  the  line  between  Newtown 
and  Moat  Lane.  ;ind  it  w.as  a  ver^-  ,^reat  relief  to  the  directors 
to  feel  that  the  company  w.is  now  in<lependent  of  the  vai^-aries 
of  the  money  market,  lie  moved  the  adoprtion  of  the  report 
fan  .lUstr.acI  of  which  appeared  in  last  .Saturday's  R.Mi.ww 
TiMKs).     Tlie  motion   was  carried   unanimously. 


Underground    Electric    Railways    Company    of    London.     At    an 

txtraordinarv  i;ener.al  meetini,^,  held  on  Tuesday,  the  resokitioiis 
embixlyinif  the  acceptanc*'  of  the  scheme  for  the  acquisition  of 
thi-  ordinary  stock  of  the  London  (iener.d  Omnibus  Company 
.■ind  for  the  increase  of  the  capit.al  of  the  Lndertjround  Klectrii' 
Comp.any  by  the  creation  r.{  is.  "A"  sh.ires  \\<re  iinanimouslv 
conlirnK'd  as  speci.il  resolutions. 

Henry  Pooley  and  Sons.,  Ltd.  The  annual  nieeiini^  of  the  share- 
holders of  Henry  I'oolev  .and  Sons  (I^imited'i  w.as  held  in  Bir- 
mingham on  I-Vbruary  2S,  when  net  profits  of  ;£Tio,oi2  for 
last  \(.ar  were  reported.  A  dividend  of  5  per  cent,  on  the 
ordinary  shares  w.is  sanctioned,  carrying  forward  ;^4,832.  Sir 
J.  !•".  Klannery,  who  presided,  said  business  had  increased,  and 
the  dil^iiadly  h.id  been  r.itlher  to  execute  order.s  and  give 
punclu.il  deliverv  th.an   to  obt.ain  them. 

Londonderry  and  Lough  Swilly  Railway The  report  suites  that 

the  receipts  for  the  half-vear  ended  December  31,  191 1,  were 
;£,  17,910,  showing  an  increase  of  ;£,^733.  The  working  expenses 
show  an  increase  of  ^."397  comp.ared  with  the  corresponding 
period  of  1910.  .Vfter  paying  working  expenses,  interest  on 
mi>rl.gages  and  <lebenlure  stiK'k,  and  other  charges,  and 
pl;>cin,g  _£,'i,ix)o  to  .general  renewal  fund,  a  sum  of  ^£,"13,822 
remains  available  for  dividends.  From  this  balance'  the 
directors  recommend  the  usual  dividend  of  5  per  cent,  on  the 
ordin.ary  .s-h.ares,  leaving  ^"io,8i()  to  be  carried  forw.ard  to  next 
h.ilf-\ ear's  .account. 

Walerford  and  Tramore  Railway Tlve  re()i)rt  for  the  [i.isi  half- 

v<'.ar  st-ales  that  the  receipts  from  tranic  for  the  past  half- 
\e;i_r  were  £^5.727,  an  increase  of  ;£'iSo  on  ihc  < m n  ,|;oniling 
period  of  1910.  The  b.alanre  on  net  revenue  a<couni  a\,ailable 
[or  dividend  (after  providing  for  outstaiuling  .accounts  and 
interest  on  loans)  is  ^"4.737,  which  the  diret'tors  recommend 
being  appropriated  ,is  under  :  To  divi<len(l  on  the  liv<'  jx-r  cent. 
preference  shares,  jC.iyi;  to  dividend  on  ilic  original  shares  at 
fis.  per  share,  £71,440 ;  to  reserve  fund,  /.^o,,;  balance  to  next 
half-year,  .^,2,347. 

Sligo,  Leitrini  and   Northern  Counties  Railway The  h,ilf-\earlv 

reixirt  .adoptid  .at  the  nueling  of  this  conipanv  on  Thtirsday 
sl.iled  that  the  gross  receipts  .amounted  to  £."15,126,  being  it 
'"'•'••■■ase  of  £035.    The  working  expens<-s  amounted  to  £:S,4S7, 
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Ix-ing  a  <lecrease  of  £39,  le.av'ing  a  balance  of  £'6,61,^.  '  \fu> 
pavfiieni  of  ..mount  due  for  running  powers,  interest  "on  .\  anc, 
H  debenture  stock,  .and  transfer  of  £:3,ooo  to  (XTnianent  wav 
and  lixonii>tive  renew.als  account,  there  remaine<l  £^2,992  oiU 
ol  which  the  directors  recommended  that  a  dividend  at  the  rate 
"L;''?  ^'"^  '^'''  •'■■'"'  '^^"  ''•■''''  ""  *"  <l«-l>c"lure  stock,  as  against 
'   r",    r'  -''"I-^Z'^l  "'•''"  ""■  '''•''••'■"■'•..i''.4i2,be  can-ied  forward. 

Cleator  and  Workington  Railway.-Al  the  half-vearlv  mmin- 
on  iM.oruary  23,  .Mr.  W.  Little,  who  presioed'  s.aid  that  the 
rec.'ipts  showed  a  net  decrease  ,,f  £.-2,549,  min.-ral  trafilc  alone 
accounting  for  a  d.^cre.ise  of  £-^,405  owing  to  the  fact  that 
furnac.vs  in  blast  in  the  district  during  the  half-vear  numbered 
10.^  ,ascrrni|,.Lred  with  12  for  the  corresponding  [>eriod,  accounted 
for  by  the  closing  .,f  the  line  for  two  davs  during  the  r.ailw.iy 
strike  .iiKl  the  d.imping  down  of  furnaces  in  summer  through 
ore  iTMners  and  furn.acemen's  strikes.  Nevertheless  the 
.nl,n.-,ry  dividen.l  h.id  been  incre,is,d  from  4  to  4.'.  ta-r' cent 
Ihere,«.rl  w.is  adopted.  -*-    1         '^    ■"■ 

Neath  and  Brecon  Railway.  _.\,  the  half-vearlv  nueting  held 
in  (  haring  Cross  Hotel  on  Februar\-  23,  Mr.  ]  G  Griftiths 
who  presided,  said  the  accounts  afforded  evidence  of  the  steadil,' 
pri.'gressive  char.icter  of  tlie  company's  business.  The  gross 
receipts  Iroai  all  sources  <,f  traffic  amounted  to  ;^43,028,  show- 
ing .an  incre.ise  of  £2,421.  The  rapid  growth  of  the  under- 
t.iKuig  wa.  shown  by  the  fact  that  m  1900  the  gross  receii)ts 
Mnouii.ed  •,,  £.4.>.747,  whist  the  total  for  191 1  was  £s\,6?7. 
The  available  prefii   w.as  £:24,777.  an  increase  of  £:2,ofo.     the 


business  of  the  company  was  brought  to  a  standstill  in  August 
in  consequence  of  the  men  leaving  vork  ^n  synipathy  with  the 
elnpkJyOes  of  olTher  railways.  The  board  were  unaware  of  any' 
outstanding  grievance,  but  thev  had  given  careful  consideration 
to  the  rates  of  pay  ;md  conditions  of  service,  and  h;id  m.itle 
certain  changes,  including  adv'ances  to  the  lower-paid  jiien  of 
some  grades.     The  report  was  adopte<l. 

Wirral  Railway. — At  the  half-yearly  meeting  at  Chester  on 
Mi>nday,  i.Mr.  T.  II.  Jackson  presidinig,  the  directors'  report  was 
submitted.  Jt  st.ited  that  the  balance  brought  forward' was- 
£"1,350  and  the  earnings  for  the  half-year  had  been  £714,103, 
makin.g  a  total  of  £7i 5,453,  from  which  had  neen  paid  interest 
on  debenture  loans  £"1,864,  interest  on  debenture  stock  £72,061, 
other  interest  and  commission  £7i92.  The  directors  recom- 
mended a  dividend  at  the  rate  of  2|  per  cent,  per  annum  on  the 
ordinary  shares  for  the  last  half-year  (as  against  the  rate  of 
3  p<r  cent,  a  year  a.go),  and  that  th^  balance  of  £7i,8i3  be 
tarried  foi  ward.  The'Chairman  s;tid  in  .\ugust  last  he  anti- 
cipated that  in  consequence  of  the  labour  troubles  they  would 
have  to  face  loss.  The  result  W'Ould  be  noticed  in  the  depreciated 
revenue.  The  fall  in  the  passen.ger  receipts  was  due  almost 
entirely  to  the  cessation  of  the  train  service  while  the  strike 
lasted.  The.  same  cau.se  accounted  for  the  parcel  trafific  decrease. 
In  common  with  other  railways  they  considered  the  question 
of  hours  of  labour  and  of  wages,  with  the  result  that  they  met 
their  men  and  arranged  matters  in  such  a  way  as  materially 
to  improve  the  terms  of  service.  The  cost  of  this  was  a  large 
one  for  their  small  company,  but  they  hopped  what  they  did 
wiiultl  have  the  effect  of  re-establishing  the  good  feeling 
between  ihe  company  and  its  employees.  The  report  was 
.adopted. 

THE  POSITION  OF  AMERICAN  RAILWAY  STOCKS. 

speaking  ,it  the  .annual  meeliiU'.  of  the  English  .\ssociation 
of  -American  Bond  and  Share  Holders,  held  in  Winchester 
House,  Old  Broad  Street,  E.C.,  on  February  22,  Mr.  A.  W. 
Smithers,  the  chairman,  referred  among  other  things  to 
.\merican  railway  stocks.  In  this  connection,  he  said  ;— With 
regard  to  .American  .affairs,  there  has  been  a  heavy  fall  in  prices 
of  stocks  during  the  year,  followed  bv  a  considerable  recovery, 
and  it  looks  as  if  there  will  be  a  good  deal  of  marking  time 
pending  the  decision  as  to  who  is  to  be  the  next  President. 
The  burning  questions  to  be  decided  are  the  extent  to  which 
the  big  combinations  shall  be  controlled  and  re.gulated,  and  to 
what  extent  the  various  protective  duties  shall  be  lowered.  But 
after  all  the  political  talk  which  will  rage  during  the  next  few 
months,  leading,  it  may  be,  to  lower  prices  for  a  time,  I  venture 
to  predict  that  the  good  sen.se  of  the  .American  jjeople  will  prev.ail 
and  nothing  will  be  done  by  either  party  to  injure  the  credit  of 
the  nation,  on  which,  after  ail  is  said,  the  progress  of  any 
nation  inust  depend.  As  in  this  country-,  ,so  in  .America,  Ihe 
last  fifteen  years  have  been  wonderful  years,  a  period  in  which 
the  trade  of  the  country,  and  consequently  the  traffic  of  the 
nailways,  h;is  advanced  by  leaps  and  bounds.  The  .American 
niilw.ays  of  to-day  are  not  the  railways  of  i8g6,  when  more  tlian 
half  the  railways  of  the  States  were  in  the  hands  of  receivers. 
Immense  sums  have  been  spent  on  them  both  out  of  capital  and 
revenue,  and  they  have  practically  been  rebuilt.  Experienced 
and  energetic  management  has  been  evolved,  confidence  has 
grown,  and  to-d;iy  their  good  bonds  arc  rccogni.sed  as  amongst 
the  first  investments  in  the  world,  and  their  shares  in  varying 
degree  have  shown  substantial  dividends  as  compared  with  tlie 
nothing  or  next  to  nothing  of  fifteen  years  ago.  I  would 
res|>ectfully  ask  tho,se  who  .are  in  favour  of  (iovernments  t.aking 
over  the  m.an.agement  of  railw.iys  to  study  what  the  managers 
of  the  United  St.ates  railro,nds  have  done  during  the  last  fifteen 
years,  and  when  it  is  realised  wli.at  marv'els  they'  have  .-iccom- 
l-'lislied,  1  would  ask  the  believer  in  (jovernment  management 
if  he  knows  of  any  Government  of  any  nation,  past  or  present, 
which  could  have  carried  out  in  the  s.'inie  periotl  anything 
approaching  what  the  managers  of  the  United  States  railways 
have  done  during  the  last  fifteen  years.  The  s.-uiie  arguments 
.apply  to  r.'iilwav  managers  in  most  parts  of  the  world.  The 
IHiblic  little  realises  the  constant  care,  .skill,  .and  attention  which 
they  give  to  their  work,  but  at  the  moment  we  are  di.scussing 
.American  railways,  and,  of  course,  the  biggest  railway  .stage 
on  which  the  managers  can  show  their  skill  is" that  of  .\merica. 


The  Carriage  of  Coal — Mr.  T.  Ward,  Presi.lenI  of  the 
Shellield  Ch.'imber  of  Uommerce,  speaking  at  the  annual  dinn<'r 
of  the  M;ister  Builders'  .Assfici.'ition  on  Tuesday,  remarked  th.'it 
railway  companies  in  the  Sheffiekl  district  would  shortly  be 
forced  to  m.ike  more  provision  for  the  distribution  of  coal'.  It 
was  entirely  the  result  of  the  policy  of  the  railway  in  riof  making 
provision  at  their  depots  for  the"  relief  of  their  traffic. 
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PARLIAMENTARY. 

PROGRESS  OF  RAILWAY  BILLS, 

The  followinij  tables  show  the  progress  of  railway   Hills 
date,  after  the  formal  first  reading  stage. 


TABLE  I.— BILLS  ORIGINATING  IN  THE  HOUSE  OF  LORDS. 


Progress  is  House  of  Lords. 


Second 
Reading. 

Result  in 
Committee. 

Third 
Reading. 

Canvcy  Deep  Water  Wharf  and  Railway.. 

Loudon  and  North  Western  Railway 

Midland     Raihvay    (London,    Tilbury    and 

Wirral  Rail  way  (ExtensioB  of  Time)    

TABLE  II.— BILLS  ORIGINATING  IN  THE  HOUSE  OF  COMMONS. 


Name  of  Bill. 

Progress  in  the  House  of  Commons. 

Second        i       Result  in 
Reading.     1     Committee. 

Third 
Reading. 

(  .ir.lin   Railway    

(.Mlli.niiiv   B.illina  and  Betaullet   Railwaj-s 

Feb.  27 

Dublin  ,ind  South  Eastern   Railway  (New 

Feb.  27 

Ed|^.ire  and  Hampstead  Rai  way      

I.n,i,l,.ii  1  l.clric  Railway  

Feb.  27 

Newr>'.  Kcady  and  Tynan  Railway    

Tlie  raihvay  Bills  of  the  present  session  are  now  coming  to 
the  effective  stages.  In  the  House  of  Commons  on  Tuesday, 
the  Coll(K>ney  Ballina  and  Bolmullet  Railways  and  Piers,  the 
I'.d.iiware  ;ind  Hanipstiad  Railway,  .and  the  London  Electric 
R.iilw.iv  Bills  wen-  nad  a   second  time. 

QUESTIONS    IN    THE   HOUSE    OF    COMMONS. 

The    Nyasaland     Rail>way     Extension. 

On  Tucsd;iy,  Mr.  .Mitchell  Thonisoii  (Oown.  N. — U.)  asked 
thr  Colonial  Secretary  whether  ho  was  now  in  a  ]X)sition  to  give 
■  iny  information  regarding  the  proposed  construction  of  a  rail- 
way from  Beira  to  the  Zruiibesi  and  Ihenco  into  Nyasaland  ;  and, 
if  so,  whether  he  could  st.ite  what  were  the  proposed  financial 
arrangements  for  the  construction  of  the  line. 

.\Ir.  L.  Harcourt  :  In  reply  to  the  first  part  of  the  question, 
1  beg  to  refer  the  hon.  member  to  my  answer  given  to  the 
iniinber  for  Banbury  on  the  19th  inst.  I  have  only  to  add 
ihat  the  Portuguese  Government  have  now  agreed  in  principle 
to  the  construction  of  the  line  in  their  territory.  The  financial 
arrangements,  so  far  as  we  are  concerned,  are  briefly  that  the 
(iovernmcnt  of  the  N'yasaland  Protectorate  will  repurchase,  at 
a  total  cost  of  ;£ri8o,S(Xi,  the  subsidy  lands  to  which  the  Shire 
llighl.inds  Railway  Company  arc  entitled  under  their  agrre- 
lui-nts  with  the  Government,  and  will  further  guarantee  for 
ten  ye.irs  at  4  per  cent,  on  the  capit.d  (not  exceeding  ;^ 500, 000) 
of  the  company  which  will  be  formed  to  construct  the  line  froin 
Tort  Z.imhesi  to  Port  Ilcr.ilil. 

Metropolitan    Railway    and    Anti-Socialist    Union. 

Mr.  Wardle  (Stockport— Lab.  1  askrd  the  Prtsidi-iu  oi  the 
Bi>.ard  of  Trad<^  whether  his  attention  had  be"n  called  to  the 
action  of  the  Metropolitan  Railway  Company  in  subscribing 
;£.  100  to  the  funds  of  the  .\nti-Socialist  Union,  which  was 
iilira  vires  of  the  i)owers  granted  to  the  company  bv  .\ct  of 
P.irlianient  :  .and  whether  he  intended  to  put  in  force  Section  17 
of  the  .\ct  of  1844  to  restrain  the  company  from  such  action 
as  being  subversive  of  the  public  interest. 

Mr.  J.  M.  Robertson  (Parliamentary  .Secretary  to  the  Board 
of  Tr.ide) :  The  Board  of  Trade  are  informed  by  the  railw.tv 
Company  that  they  have  not  subscribed  and  do  not  proptise  to 
subscribe  to  ibis  Ciiinn. 

A  GOVERNMENT  LIGHT  RAILWAYS  BILL. 

In  the  House  of  Commons  on  Tuesd.iy,  Mr.  Buxton  (President 
of  'he  Board  of  Trade)  presented  a  Bill  to  continue  and  amend 
the  Light  Railways  .Vet,  i,S96,  and  it  was  read  a  first  time. 


REGULATION  OF  RAILWAYS  BILL. 


Ill  till'  House  of  Commons  on  Tuesday,  Mr.  .\.  C Morion 
(Sullurland-  Lib.)  presented  a  Bill  to  amend  the  Railway 
Regulation  .\cts  and  for  other  purposes,  and  it  was  read  a 
first    time. 

DIVIDEND  ANNOUNCEMENTS. 

SiiEiTlEtn  DisTKii  I  Railway. — .\i  (in-  rati-  ol  2  per  cent,  per 
annum  on  the  ordinary  shares,  carrying  forward  ;6'279- 

Vai.k  oi'  RiiF.inoi.  Light  Railway. — M  the  rate  of  ij  per 
cent,  per  annum  on  the  ordinary  stcx-k,  leaving  j^Tjb  to  be 
carried  forward. 

Fishguard  \\n  Rosslare  Railways. — .\t  the  rale  of  3.J  p«r 
cent,  per  annum  on  the  debenture  stock  and  new  gujiranteed 
preference  stock. 

Midland  and  South  Western  Junction  Railway  (February 
2i).  —  Interest  at  the  rate  20s.  per  cent,  per  annum  will  be  paid 
on  the  B  debenture  stock,  leaving  jQ2>^2  to  be  carried  forward. 

North  British  Locomotive  Co.mpany.— The  directors  have 
dt>cided,  after  writing  off  ^"2o,0(x)  for  depreciation,  to  recom- 
mend tlie  transfer  of  j£^ci.<My.i  from  reserve,  and  the  payment 
of  a  dividend  of  5  per  cent.,  free  of  income-tax,  on  the  ordinary 
sh.-ires  for  the  year,  and  2.^  per  cent.,  making  5  per  cent,  for 
the  year,  on  the  preference  shares.  For  the  previous  year  the 
dividend  was  5  per  cent,  on  the  ordinary  shares. 

British  Bank  of  South  .\.\ierica. — .\  final  distribution  for 
the  vear  ended  December  31  la.st,  subject  to  audit,  of  lis.  per 
sh.'ire  and  bonus  of  los.  per  share,  p.ayable  on  March  29, 
making^,  with  the  interim  dividend  paid  in  September  last,  a 
total  distribution  for  the  year  of  34s.  per  shtire  on  the  paid- 
up  capit.il  of  the  bank  of  ;£'75o,(X)o,  or  17  per  cent.,  free  of 
income  lax,  after  pl.icing,  among  other  provisions,  ^£750,000 
to    the    reserve     fund    and    carr\ing    forward    a     balance     of 

£:8o,437- 

Isle  of  Man  Railway. — The  reptirt  states  that  there  is  a 
slight  decrease  in  the  gross  revenue  and  expenditure,  .\fter 
charging  all  preferential  claims,  including  interim  dividends 
for  the  half-year  ended  June  30  last  at  the  rate  of  5  per  cent, 
per  annum  on  preference  and  ordinary  .shares,  the  balance 
available  is  ;£ri 3,635.  The  directors  recommend  dividends  for 
the  half-year  ended  December  31  last  on  the  preference  and 
ordinary  shares  at  the  rate  of  ;  per  cent,  per  annum  and  a 
bonus  of  I  per  cent,  on  the  ordinary  shares,  while  ;^3,ooo  is 
transferred  to  the  reserve  and  renewal  fund,  leaving  ;£r4,485  to 
be  carried  forward. 

Great  North  of  Scotland. — -.Vt  the  rate  of  35  per  cent,  per 
annum  on  the  preferred  ordinary  stock  and  il  per  cent,  per 
annum  on  the-  deferred  ordin.ary  sKxrk,  placing  ;^-;,6io  to 
special  reserve,  and  carrying  forward  ;£"5,62i.  A  vear  ago  the 
dividend  on  the  preferred  ordinary-  st<x^  w.ts  at  the  rate  <if 
3  per  cent,  per  annum,  and  on  the  deferred  1  per  cent.,  while 
£2,ooci  was  placed  to  electrical  renewal  and  jQS'S'^'^  ^^••^  carried 
forward. 

The  dividends  for  the  past  ten  yoars  are  appended  : — 

1911   1910  1909  1908  1907  1906  1905  1904  1903  1902 
ist  Half  ..i         .V         *         ii  I  iiiiii 

2nd  Half  . .    I  i       I         nil.         1         1       I  r         j       I  i        1 1 

Ann.  Rate      i  J         J         i         ji  Ji  iji} 

Highland  Railway  (February  28). — .\t  the  rate  of  2^'  percent, 
per  annum,  after  placing  ;£r2.ooo  to  general  renewal  fund,  and 
carrying  forward  ;£ri2,359.  .\  year  ago  the  dividend  was  at  the 
rate  of  2\  per  cent,  per  annum,  la  similar  amount  was  tran.s- 
ferred  to  the  general  renewal  fund,  and  ;£?!  1,265  ""^*  carried 
forward. 

The  dividends  for  the  past  ten  years  art>  .-ippendeii  : — 

1911   1910  1909  1908  1907  1906  1905  1904  1903  1902 
1st  Half    ..Jj       ij       li       ij       li       iJ       il       li       I  nil. 

2iidHalf..   2}       2i       if       1}       ij       2         2         2         ij        I 
Ann.  Rate      2^       2         i|       il       i|       1}       iJ       ij       ij  1 


Great  Park  on  the  Grand  Trunk  Pacific. — Mr.  Geo.  Brews-ter,  of 
Banff,  a  meml>T  of  the  firm  of  Brewster  and  M<x>re, 
in  speaking  of  Jas|)er  Park,  that  is  being  opened  up 
by  the  construction  of  the  Grand  Trunk  Pacific  through 
the  Can.adian  Rockies,  staled  that  it  will  excel  any 
of  the  Canadi.in  parks  as  .i  pleasure  playground.  The 
district  is  exceptionallv  well  st<x-ketl  with  wild  g.ime  of  all 
kinds,  and  is  also  a  splendid  country  for  mountain  shecp.  as 
well  as  moo-ise,  deer,  bear  and  mountain  goats.  'Ilie  mountains 
in  Jas|)cr  Park  .are  higher  than  in  any  other  Canadian  terri- 
tory, and  as  soon  as  the  Grand  Trunk  erect  the  hotels  that  they 
pr<>pose,  and  the  Go\emmont  get  pniper  trails  throughout  the 
territory,  it  is  anticipated  the  p.ark  will  bect^me  more  popidar 
than  any  of  the  mountain  resorts  on  the  .\merican  Continent. 
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GENERAL    NEWS. 

REPORTED  BILL  FOR  RAILWAY  AMALGAMATION. 

^f|•.  J.  Il.ilfpcriny,  nri  ors^nniser  of  tlic  Railway  Clerks' 
As><xiali(>n,  a(klt"f.s>in,y  a  rcic-nt  meeting  of  Cambrian  Railway 
<!tTks,  statfxl  lliat  the  Cambrian  Company  was  not  likely  tu 
last  as  a  scpar.ate  entity  much  longer.  The  President  of  the 
lionrd  of  Tr.uie  h.-ul  drafted,  or  was  drafting,  a  Bill  for  the 
amalgamation  of  r.ailway.s,  ;md  the  Railway  Clerks'  Association 
had  prevailed  ii|><»n  him  to  insert  .a  clause  providing  for  the 
compensation  of  clerks  whose  services  were  dispensed  with, 
the  rate  of  comjX'ns.ation  being  put  at  one  year's  salarj'  for 
every  four  years  of  service.  The  Bill,  if  passed  this  year,  was 
likely  to  coiiK-  into  ojXT.ation  in  icjij,  and  then  they  would  see 
various  railw.ay  companies  seeking  Parliame.itary  sanction  to 
s<-hemes  of  .am.alg.ani.ation.  Whatever  the  plans  were,  he 
hoped  they  would  i>rovid('  for  a  working  week  of  forty-two 
hours  in  the  case  of  clerks,  for  that  would  avoid  dismissal  in 
the  ca>-c  of  m.-my  men  and  woidd  relieve  the  pressure  on  those 
alrcadv   in  the  service. 


AN  ALLEGED  PREFERENCE. 


Tile  Court  of  Appi  .d  on  Mund.i)  Inard  an  app.al  by  tlic 
General  Electric  ("omp.any  from  ;i  judgment  of  the  R.-iilway  an<l 
Canal  Commission  in  a  case  by  the  appellants  against  the  Great 
Western  Railway  Comp.any.  The  plaintiffs  had  brought  an 
application  before  the  R<'gistr<-ir  for  discovery  in  respect  of  what 
they  alleged  to  Ix'  undue  preferenc-  allowed  by  the  railw.av 
company  to  .M<'ssrs.  liellis  and  .\Iorcom  in  the  carriage  of 
electric.il  m.ichiner}-  from  Birmingham,  where  the  factories  of 
l)olh  firms  wer<'  situjilc-d.  Bellis  ;md  Morcom  were  manufac- 
turers of  ste.-mi  engines  .and  .agricultural  machinery,  whose 
giKxis,  being  he.ivy  vuid  bulky,  were  carried  under  Class  4  of  the 
Railway  Rates  Act  at  no  prescribed  rate,  but  .-it  <i  "reasonable 
sum."  Pl.ainlilTs  ^applied  to  the  Registrar  for  an  order  of  dis- 
covery, alli-ging  th.at  the  <!efendant  company  was  carrying 
electrical  aripli.ances  for  Bellis  and  .Morcom  at  the  rate  of  vertical 
engines,  ;ind  so  giving  the  firm  an  undue  preference  over  them. 
'I'hc  Registnir  m.ade  an  order  for  discoverv  for  three  vears  of 
.all  dcK-uments  relating  to  goods  carried  by  defendants  from 
Birmingham.  I'roni  that  order  the  defendant  comp.any  appealed 
to  the  Railw.ay  and  Canal  Commissioners,  .alleging  that  th<v 
ought  to  dis.allow  it,  as  it  was  a  "fishing"  order  to  procure 
evidence  without  .any  grounds  shown,  The  Commissioners  held 
that  the  order  w.as  too  wide,  .and  <lisallowed  it,  but  g.ive  plaintiffs 
ten  d.ays  in  wliich  to  ])r(>duce  six  instances  upon  which  their 
case  could  Im>  b.ascd  and  their  .application  rtnewcd.  Hence  the 
present  appeal  of  the  pkiintilT  company.  The  Court,  without 
calling  on  counsel  for  the  r.ailwav  comp.im ,  dismissed  -he 
■''PP'-il-  " 

EL  OBEID  RAILWAY  OPENED. 

On  Tu.-mI.iv,  \ls<-oum  Kiichener  (s.avs  Reuler)  form.allv 
opene<l  the  Ml  Obeid  extension  of  the  Kh.irtoum  R.iilw.iy.  He 
congr.itul.ited  all  concerned  on  the  rapiditv  and  thoroughness 
with  which  the  line  had  Ix-en  built.  The  long  and  .ar<iuous 
journey  formerly  s<-parating  Hi  Obeid  from  the  civilised  districts 
had  now  <lisappe.ired,  and  he  hoped  that  the  new  me.ans  of 
communicalion  would  result  in  the  development  of  the  m.any 
lesources  of  Kordofan.  The  principal  object  of  lh<'  (;o\'ernm<Mit 
was  always  to  improve  the  countn's  intprn.il  communications 
I  he  statement  that  had  been  made  bv  Captain  Midwinter 
(dirtrtor  of  the  Sud.an  R.ailw.avs)  showed  th.at  the  results  justified 
the  |«.licy  they  h.id  bwn  following  since  the  first  r.aijw.iy  was 
iiiaugur.iled.  In  a  vast  countn'  like  the  .Sudan  everv  step  in 
railw.iy  extension  le<l  K,  others.  It  w.as  necessar\-  to  dev<-lop 
th.ir  roources  to  th.'ir  full  <-xtent,  and  <loub!less' each  would 
receive  all.-ntioii  in  turn  and  each  enterprise  be  carried  to  as 
salisf.-.rlory  ,a  conclusion  as  the  iiresent.  Lord  Kitchener  also 
congr.ilulale.l  Sir  Reginald  Wingat<.  (the  Sirdar)  on  his  efficient 
r.ai  w;,y  st.alf.  mmy  of  whom  had  workixl  under  himself  (Lord 
Kitchener)  on  th,-  first  Sud.in  railw.av.  He  was  gl.ad  to  see 
in.ii  t lie  years  ,>.,ssed  m  h.ird  work  ..ccomplislK'd  h.ad  onlv  in- 
.  reas,  ,1  lli,-,r  . •l1lclenc^  .and  that  the  experience  Ihev  had  g.ained 

\yuT',r'"'\""r  ''i'^""",";'-  l^™'  fnlwnced  their  repiUation. 
»wi.ai  III.)  Ii.i-I  .achieved  in  construction  and  maintenance  con- 
siiiiiieii  a  lecnl.  and  obl.iined  wide- world  recognition  in  railwav 
cmles.  ,-,  conclusion,  the  British  Agent  announced  that,  as  .a 
m.ark  01  his  Majesty  s  appreciation  of  the  good  work  done  by 
the  r.Mlwav  st.alT  the  K.nir  had  conferred  on  Captain  Midwinter 
a  Companionship  of  the  Balh. 


MELBOURNE  SUBURBAN  RAILWAYS  AND  ELECTRIFICATION. 

The  "  \'ictori;m  R.iilways  Institute  Review"  says  that  in 
December  the  .State  Cabinet  "decided  upon  definite  action 
towards  the  electrification  of  the  suburban  railway  system  of 
Melbourne,  .\fter  a  full  discussion  of  the  subject,  it  was  agreed 
by  'Ministers  that  a  cable  mess.age  should  be  sent  to  Mr.  Charles 
MerK,  the  English  electrical  e-xjiert,  who  visited  Melbourne  and 
reported  u]Hm  this  project  in  1908,  to  prepare  specifications  for 
the  conversion  of  the  service  from  steam  to  electric  traction. 
.Mr.  Merz  will  be  asked  to  base  these  spiecifications  upon  the 
most  modern  data  concerning  the  Victorian  railways,  full 
information  upon  which  will  be  forwarded  to  him  vxithout 
delay.  The  electrical  engineer  of  the  departm.ent  (Mr.  W. 
.Stone)  will  leave  .Melbourne  as  scon  as  his  private  arrangements 
will  permit  for  England,  travelling  7'id  America,  in  order  to 
confer  with  and  advise  Mr.  Merz.  He  will  probably  arrive  in 
England  at  about  the  time  when  Mr.  .Merz  has  made  consider- 
.ablc  progress  with  his  work,  and  he  will  then  be  able,  with 
his  intimate  knowledge  of  local  conditions,  to  assist  Mr.  Merz  in 
checking  his  figures.  Instructions  will  h>e  sent  to  Mr.  Merz 
to  call  for  alternative  tenders  for  the  conversion  for  the  electrifi- 
cation, either  by  the  (1)  direct  current,  or  by  the  (2)  alternating 
current.  He  will  be  asked  then  to  come  to  Melbourne  with 
Mr.  Stone  in  order  that  he  mav  consult  with  the  Ministry  before 
fin.illy  determining  upon  the  acceptance  of  tenders." 

COLLISION  AT  50  M.P.H.  WITH  UNLIGHTED  GOODS  ENGINE. 

The  Board  of  Trade,  on  Tuesday,  Issued  the  report  of  Major 
Pringle  on  the  result  of  his  inquin,-  into  the  causes  of  the  collision 
,at  9.18  p.m.,  on  December  i8,  at  Oueensferry  Junction,  I'iatho, 
on  the  js'orth  British  Railway.  The  8.20  up  express  passenger 
train  from  Glasgow  to  Edinburgh  when  between  Ratho  Station 
.and  Oueensferry  Junction  at  a  speed  of  50  miles  per  hour,  wit'n 
all  sig'nals  cleared,  ran  into  a  light  engine  running  to  Ratho  on 
the  facing  road.  The  driver  and  fireman  of  the  passenger 
train,  and  the  driver  of  the  light  engine,  suffered  from  shock, 
and  received  injuries  in  the  sh.ape  of  severe  cuts  and  bruises  on 
the  head  and  face.  No  ver\'  serious  ill  effects  were  experienced 
by  passengers.  The  tender  and  the  first  six  vehicles  of  the 
train  were  derailed,  but  the  goods  engine  and  tender  kept  the 
r.alls.  The  front  end  of  the  leading  carriage  (bogie  third-class 
l.r.ake)  was  destroyed,  and  the  roof  and  underframc  badly 
<l.iiii,aged.  The  front  buffers,  buffer  beam  and  chimney  of  the 
])assenger  engine  were  destroyed,  and  the  platform,  an.gle  irons 
and  smoke-bo.x  door  badly  bent.  The  back  plates,  angles, 
buffers,  and  buffer  beams  of  both  tenders  w'ere  broken,  but  the 
goods  engine  itself  suffered  no  damage. 

Major  Pringle  states  that  the  engine  of  the  goods  train  needed 
w.ater  when  it  passed  Ratho  Station  about  an  hour  late,  but 
tr.imc  requirements  did  not  permit  ol  the  main  line  being 
occupied  for  the  ])urpose.  Sign.alman  McDonald  therefore  told 
driver  Cruicksh.ank  to  proceed  to  Oueensferrv  Junction  and  put 
his  train  into  the  vard,  adding  that  arrangements  for  w.itering 
the  engine  would  be  made.  .\n  up  passenger  train  pass,  d  at 
8.55  p.m.,  and  Cruickshank  drew  ten  wagons  out  of  the  yaril 
on  to  the  up  m.ain  road,  and  backed  them  Into  tlie  up  branch 
loop,  with  the  object  of  pl.acing  them  In  "  Pole  "  siding.  Eor 
this  purpose  it  was  necessary  for  the  engine  to  run  round  the 
wagons.  The  engine  was  therefore  uncoupled  .and  ran  out  on 
to  the  up  main  line  clear  of  the  trailing  points  of  the  cross-over 
road.  There  is  a  ground  signal  applicable  to  a  movement  on 
to  the  dow-n  main  line  viA  this  cross-over  road,  and  when 
signalman  Pater.son  had  .set  the  points  and  drawn  the  ground 
sigiinl,  the  engine  travelled  over  the  cross-over,  the  down  main 
.and  down  branch  loop  line  to  the  west  end  of  the  wagons. 

.After  the  wagons  had  been  jilaced  in  the  "Pole"  siding, 
Paterson  decided  to  send  the  engme  to  Ratho  at  once  for 
Water,  .and  he  lowered  the  fixed  signal  for  the  engine  to  move 
from  the  refuge,  or  north  siding,  on  to  the  up  main  line,  through 
the  junction  trailing  points.  Hulse  was  at  the  sign.al-box  when 
the  engine  came  to  a  stand  on  the  main  line  and  whistled 
for  the  points.  Paterson  asked  him,  as  there  was  no  light  on 
the  engine,  if  he  thought  the  engine  was  beyond  the  cross-over 
points.  His  rerily.  in  accordance  with  Paterson's  evidence,  was 
in  the  affirmative.  Hulse  states  th.at  he  said  he  could  not  tell. 
P.aterson,  having  replaced  the  trailin.g  points,  pulled  over  the 
cross-over  po-ints  and  drew  off  the  ground  signal  for  the  engine 
to  cross  on  to  the  down  line  and  proceed  to  Ratho.  This  took 
place  about  0.14.  About  four  minutes  previously  the  S.20 
Glasgow  to  Edinburgh  up  express  had  been  offered  to  Paterson 
bv  McDonald,  and  h.ad  been  refused.  Paterson  was  anxious  to 
cle.ar  up  the  up  road  for  the  express,  and  as  the  goods  engine 
did  not  at  once  shows  signs  of  movincf,  in  obedience  to  the 
ground  signal,  he  showed  a  white  h.ind  light   to  the  driver  to 
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<x|>('clitf  the  movement.  Whereupon  the  enpjine  came  back, 
and  when  it  was  near  the  siijnal-box,  Paterson  (about  9.16) 
rever.se<l  the  grounci  sij^nal  nn<l  the  points  of  the  cross-over  road. 
He  accepted  the  express  on  the  up  road,  and  cleared  all  the 
running  signals  for  the  train  to  pass.  He  assumed  that  the 
light  engine  had  crossed  to  the  down  line,  and  olTorcd  it  there- 
fore to  Ratho  Station  on  the  down  line  instrument.  It  was 
accepted  by  .\IcDon.-iId,  and  the  down  line  signals  were  lowered. 
The  light  engine  when  it  cime  out  on  to  the  up  line  only 
cleared  the  jimction  trailing  points  143  yards  e.ist  of  the  signal- 
box,  where  there  is  no  ground  signal.  The  trailing  points  of 
the  cross-over  road  and  ground  signal  are  situated  90  yards 
further  eastward.  This  accounts  for  the  failure  of  driver 
Cruickshank  to  move  his  engine  until  a  hand  light  was  shown 
by  Paterson.  The  engine  therefore  came  back  on  the  facing 
(up)  road  and  stopped  opposite  the  signal-box. 

Major  Pringle  exonerates  the  driver  and  fireman  of  the 
express,  and  also  signalman  -McDonald,  but  gives  lengthv 
reasons  why  he  cannot  hold  signalman  Paterson,  the  two  goods 
enginemen,  or  the  goods  guard,  'ree  from  a  share  of 
responsibility  for  the  collision,  owing  to  general  lack  of  observa- 
tion and  co-operation  in  the  conduct  of  their  work.  Driver 
Cruickshank  ought  to  have  seen  that  a  headlight  was  plated 
on  the  ten<ler  in  accordance  with  general  rule  127.  The 
inspector  gives  him  credit  for  remaining  on  the  engine  and 
reversing  the  direction  of  its  movement.  His  action  in  doing 
this  was  no  doubt  the  cause  of  largely  mitigating  the  evil 
results  of  the  collision.  In  conclusion,  he  says: — "I  wish  to 
draw  the  attention  of  the  company  to  the  absence  of  fixed 
signals  at  the  two  sets  of  trailing  points  on  the  up  line  at 
Oueensferrv".  Both  points  are  in  frequent  use  in  shunting 
operations,  and  are  at  a  considerable  distance  from  the  signal- 
box.  The  provision  of  fixed  signals  to  govern  shunting  move- 
ments from  and  on  the  up  main  line  will,  I  think,  help  to 
prevent  the  recurrence  of  such  a  serious  mistake." 

GRAND  TRUNK  RAILWAY  OF  CANADA. 

The  Grand  Trunk  Railway  of  Canada  has  issued  the  following 
statement  for  the  month  of  January  : — • 

Grand  Trunk  Railway  Company  of  Canada. 

1912.  1911.  Inc.  or  Dec. 

£  £  £ 

Gross  receipts        530,100        ..       514,200        ..        4-15,900 

Working  expenses  466,600         ..        432,500         ..        +34,100 

Net  traffic  receipts  63,500         . .  81,700         . .         — 18,200 

B.il.mce  of  income  from  rentals,  etc.   ..Dr.1,200         ..      Dr.i,$fM         ..         +      300 

Xet  profit            62,300         . .          80,200  . .        — 17,900 

Canada  Atlantic  Railway  Company. 

1912.                   1911.  Inc.  or  Dec. 

Gross  receipts        ..         ..         ..         ..     33,050        ..         32,600  ..       +      450 

Working  expenses             34,000        . .         26,700  . .       +  7,300 

Ket  traffic  receipts  I'r.950        . .  5,900        . .       —  6,850 

Balance  of  income  from  rentals,  etc.   ..       1,000        ..  1,800        ..       —     800 

Net  profit  50         . .  7,700         . .       —  7,650 

Grand  Trunk  Western  Railway  Company. 

1912.  1911.  Inc.  or  Dec. 

Gross  receipts         ..         ..         ..         ..    106,700         ..        113,200  ..        —  6,500 

Working  expenses  90,200         ..  89,100  ..        +   1,100 

Net  traffic  receipts  16,500         . .  24,100         . .        —  7, 600 

Balance  of  income  from  rentals,  etc.    . .  Dr.8,000         , .     Dr.  8,400         . .        -f      400 

Net  profit  8,500         . .  15,700         . .        —  7,200 

Detroit,   Grand  Haven,   and  Milwaukee  Railway  Company. 

1912.  191 1.  Inc.  or  Dec. 

Gross  receipts        33i40o        • .         34.750        . .       —  1,350 

Working  expenses  35,900         ..         30,500         ..        +  5,400 

Net  traffic  receipts  Dr.  2,500         ..  4,250         ..       — 6,750 

Balance  of  income  from  rentals,  etc.    ..Dr.  3,300         ..     Dr.  2,900         ..        —     400 

Net  profit  Dr.  5,800         ..  1,350         ..      ' — 7,150 

Total  for  tlie  Whole  System. 

1912.  191 1.  Inc.  or  Dec. 

Gross  receipts        703,250        ..       694,750  ..        +  8,500 

Working  expenses  626,700        ..       578,800  ..       +47,900 

Net  traffic  receipts  76,550        . .       115,950        . .       —39,400 

BaKmce  of  income  from  rentals,  etc.     Dr.11,500        ..    Dr.ii.oco        ..       —     500 

Net  profit  . .         . .  ^ac. .     65,050        . .       104,950        . .      — 39,900 

Settlement  of  the  Argentine  Railway  Strike It  was  announced 

on  Tuesday  that  the  railway  strike  has  at  last  been  settled, 
the  strikers  and  the  companies  having  accepted  the  President's 
projwsal  for  the  gradual  re-admission  of  the  strikers,  with  a 
guarantee  that  they  will  be  treated  fairly.  Accidents  on  the 
railways  continue  owing  to  the  introduction  of  new  hands  on 
the  lines  in  place  of  the  strikers.  The  Minister  of  Public  Works 
has  submitted  to  President  Saenz  Pena  new  regulations  for  the 
railways,  providing  for  tbo  ^.,1.1.. ,,,,.,11  of  any  further  disputes. 


RAILWAY  TRAFFIC  AND  THE  COLLIERS  STRIKE. 

Imkkciian(.e\i!i.e  Tickets  a.nd  a  CiuiAiL.MENr  of  Tkaiv 
.Sekvices, 

Plans  for  carrying  on  the  railway  traffic  of  the  country 
during  the  strike  of  coal  miners,  which  yesterdav  became 
general  throughout  the  L"nited  Kingdom,  were  formulated  some 
time  ago  by  the  general  managers  of  the  principal  railway 
companies;,  apart  from  the  individual  action  of  the  companies  in 
accumulating  as  great  sto"ks  of  coal  as  possible.  The  managers 
were  in  consultation  on  Saturday  last,  when  it  was  re|>orted 
that  the  scheme  was  quite  ready  for  adoption  so  far  as 
concerted  action  by  the  great  railways  w.is  concerned.  .Main  line 
services  all  over  the  country  will  be  reduced  in  such  a  way 
that  the  travelling  public  is  not  likely  to  experience  a  serious 
lack  of  facilities.  As  a  great  many  industries  will  practically 
cease  for  the  lime  being,  owing  to  the  lack  of  coal,  gockis 
traffic  will  be  considerably  lessened.  The  cessation  of  industries 
will  also  mean  a  falling  olT  in  the  demand  for  passenger 
.services,  but  the  public  will  find  it  possible  to  travel  almost  as 
easily  and  rapidly  as  was  the  case  before  the  miners  withdrew 
from  the  pits.  \  satisfactory  aspect  of  the  present  trouble  is 
that  the  railway  enT])loyees  as  a  body  are  not  disturbed  bv  the 
socialistic  doctrine  of  a  sympathetic  strike.  This  idea  has 
found  .support  in  only  a  few  isolated  instances.  The  great 
majority  of  the  men  are  so  anxious  to  continue  at  work  that 
railway  companies  which  had  not  announced'  their  intention  to 
keep  on  their  employees  b\'  sharing  the  reduced  work  amongst 
them  have  received  requests  to  follow  that  course.  A 
]iotable  ca.se  in  point  is  the  London  and  North-Western  Railwav', 
and  the  directors  have  agreed  to  that  cour.se  being  adopted. 

As  regards  passenger  transporta^tion  on  the  gi-eat  trunk 
systems  the  pi^sition  is  outlined  in  a  statement  made  by  a  high 
official  on  the  Ixindon  and  North  Western  Railway  :--"  Take 
the  London  to  Manchester  route  as  an  example,"  he  .said. 
"  .\t  present  three  companies —  ourselves,  the  iMidl.-ind,  and 
the  Great  Northern — run  trains  between  these  two  points 
almost  exactly  at  the  same  times  during  the  day.  If  the  strike 
occurs  we  shall  run,  say,  the  morning  train,  the  Midland  will 
run  ihe  afternoon  train,  and  the  Great  Northern  the  evening 
train.  The  only  difference  to  the  passenger  will  be  that 
instead  of  coming  to  Euston  .Station  he  may  have  to  go  to 
King's  Cross.  The  time  occupied  on  the  journey  will  be  about 
the  same  as  under  ordinary  circumstances,  except  that  stops 
may  be  made  at  one  or  two  additional  intermediate  places. 
The  same  arrangement  applies  to  the  Scotch  and  oiher  long- 
distance trains.  This  part  of  the  scheme  will  come  into  effect 
immediately  upon  the  general  strike  being  declared.  With 
regard  to  sxiburban  and  local  senice,  this  will  also  be  reduce<l, 
but  onlv  as  we  find  the  traffic  decreasing.  The  morning  and 
evening  business  trains  will  at  the  beginning  of  the  strike 
be  run  as  usual  until  we  find  the  number  of  jjassengers  falling" 
ofT,  and  then  an  occasional  train  may  be  dropped  out  cf  the 
schedule. 

"  The  goods  traffic  will  be  continued  until  all  the  freight  in 
transport  at  the  commencement  of  the  strike  reaches  its  destina- 
tion, after  which  only  such  trains  will  run  as  are  necessary  to 
deal  with  foodstuffs  and  p>erishable  goods  and  such  general 
freight  as  there  may  be.  .As  far  as  possible  ordinary  speed 
will  l>e  maintained.  In  the  event  of  a  prolonged  strike,  we 
could  maintain  this  reduced  .service  considerablv  longer  than 
the  strike  is  likely  to  last.  We  have  coal  enough  to  carry  us 
on  for  three  months  easily,  and  then  wc.  should  by  no  means 
be  at  the  end  of  our  resources." 

Notices  Issi;ed  bv  Other  Compa.mes. 

The  Great  Northern  Company,  on  Thursday,  announced  "  that 
it  is  not  practicable  to  continue  the  whole  of  the  passenger 
service  advertised  in  die  company's  time-tables,  and  on  and  from 
.Monday,  March  4,  the  service  will  be  reduced,  and  some  of  the 
trains  altered.  Through  bookings  of  passengers  to  stations  on 
other  companies'  lines  will  also  be  subject  to  alteration  ;  and 
connections  cannot  be  ensured.  To  minimise  the  inconvenience 
to  the  public  the  railway  companies  have  arranged  that  passen- 
gers holding  tickets  to  and  from  Scotland  will  be  allowed  lo 
travel  in  the  trains  of  the  East  C<xist,  West  Coast,  and  Midland 
Companies,  irrespective  of  the  route  by  which  the  tickets  are 
issued.  Intendin.i<  passengers  are  respectfully  requested  to 
examine  the  speci.il  notices  that  have  i>een  issued,  and  to  enquire 
at  the  stations  and  receiving  offices  as  to  ihe  allcrwl  services. 
Whilst  the  company  cannot  be  responsible  for  any  delay,  loss, 
or  damage  which  may  arise  they  will  endeavour,  as  far  as 
possible,  To  give  a  regular  service.  In  framing  the  modified  time- 
table, the  company  ha\e  consideretl  it  of  first  importance  to 
husband  their  supply  of  coal  with  the  object  of  continuing  a 
regular,  though  reduced,  service.  The  transport  of  food  stuffs 
and  jx-rishables  will   be  given  preference  over  all  other  traffic, 
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and  it  is  <-xp<-<-t<'<l  that  tho  food  supplies  in  the  dis'tricts  served 
by  the  dreat  Northern  Railway  Company  will  not  be  materially 
alfcctod.  'I  ho  full  ser\icc  of  trains  in  the  London  suburban 
district  will  he  run  as  usual.  The  service  of  g-oods  trains  will 
be  reduced  and  altered  as  required." 

The  (ireat  Central  Railway  employees  at  Grimsby  received 
notice  on  Thursday  to  terminate  their  engagements.  The 
captains,  males,  and  engineers  of  the  Continental  steamers 
received  fourteen  day.s'  notice,  the  jiasseng-er  staff  fourteen  days, 
and  clerical  and  other  departments  one  month.  The  notice  was 
accom[)ani<'d  by  the  intimiation  that  if  it  were  possible  to  provide 
employment  at  the  {'xpiration  of  the  period  named  the  enga_ije- 
ment  must  lx>  rej^arded  as  frojn  day  to  day.  A  general  order 
has  also  been  issued  to  dispense  with  fires  in  offices  and  working 
rooms. 

The  Great  Western  Railway,  on  Thursday,  announced  a 
restricted  service  of  passenger  train.s,  while  it  is  e.xpected  that 
the  running  of  goixls  trains  will  cease  gradually  but 
automatically. 

The  .\orth-Kastern  Railway  Company  g.ave  notice  that  the 
passenger  and  goods  Irain  service  inigiu  be  cons-iderablv  cur- 
tailed. I-'urther  announcements  are  to  be  made  as  circum- 
stances nece.^sitate.  A  considerable  number  of  the  wages  staff 
have  been  warned  that  during  the  lime  tlie  traffic  is  adversely 
affected,  the  company  may  not  be  able  to  fiiul  employment  for 
a  considerable  number,  and  that  ofhers  niiav  be  ]>ut  on  short 
time. 

The  Lancashire  and  Yorkshire  Raihv.ay  Company  announce 
that  they  are  comi)elled  to  withdraw  sunie  facilities.  Notices 
have  been  posted  at  the  locoiiiotixc  works  at  Horwich  that 
certain  depart nuiits  will  cli-se  at  the  end  of  the  week  if  the  coal 
strike  conlinties      .Sever.il  thousand  workmen  are  affected. 

The  three  principal  .Scottish  r.iilw.ays  the  .North  British,  the 
Caledoni.an,  and  the  (Tlasgow  and  .South  Western — officially 
intimate  a  curtailment  of  services.  lixcursions  announced  from 
.Scotland  to  l^>ndon  have  been  cancelled. 

The  Lot's  Road  Power  House,  Chelsea,  which  prod'uces  t!ie 
power  lor  the  London  I'nderground  Railwa\s  Conipan\ ,  has 
a  reserve  of  20,000  tons,  which  is  sufTicient  to  last  for  a  period 
of  two  rir  three  months.  It  can.  if  necessary,  supplv  the  Metro- 
politan Railway  Company,  who  have  a  separate  power  house  at 
N'easden. 

The  only  London  and  Norlli-Western  men  who  will  be  taken 
off  their  usual  work  are  tliose  emplovid  in  the  st<-el  works  at 
Crewe,  whi<h  will  have  to  be  closed  down  for  want  of  coal.  It 
is  proposed  to  employ  them  as  watchmen  and  constables  at  the 
variou-s  depots,  gfH)ds  stores  and'  coal  stations. 

Some  trouble  may  arise  among  trade  union  men  in  the  event 
of  attempts  being  made  to  carry  coal.  .\  leading  olTicial  of 
the  North  Eastern  line  .s-tates  fhat  that  company  has  not  re- 
fused to  carry  it,  but  e.ich  consignment  would  have  to  be 
specially  considered.  .\n  olTicial  of  the  (iener.il  Railw.av 
Workers'  I'nion  declares  that  its  members  will  not  hand!,- 
foreign  cord. 

BANK  RETURN. 

Tho  return  of  the  B.ink  of  England  for  the  week  en<led 
Wi-dnesday,  February  2S,  compared  with  that  for  the  i)revious 
week,  shows  the  following  changes  ; — 


PERSONAL. 


Increase. 


8,61H 
lU,fri1 
'■fj.'i  I". 


2<j.;k«, 

I,0s7, 


LUibUiliti.           I  £ 

.61:1    Bout  I  8,.'".r>7,443 

111    Pabllp  DepiwlM   |  22,127,128 

)l    Other        do I  40,af2..511 

,lf>l    7DkjBIM»    .15,240 

AuetM, 

,MI   OnTl.  ScoaritlM '  I5,l.il,2a7 

.4m  Olhsr       do I  a),»l:U2r> 

.tHiO  iNolB i  29,41B,nr, 

.TiS   Oold  •nd  aUvor  I  1,2C'2,134 


2!),08n,03H  RemirTO .10.670.309 

lll.Wlp.c.  BMIo    ]     4H.r,tp.c. 

:)J  (I.e.  BtnkRite    3^  p.c. 

2.i  p.c.  Mirkol  Rkl«  1      8,v  p.e. 


21,,'.70,r).')6 

4l,H2'J.64g 

13,588 

15,118,0.% 
8S,K60,739 
29,190,710 
I.3<1,CIS 


.•)0,532,;i28 
45.97  p.c. 
Si  P.O. 


Decrease. 


3,517,013 
79,4(il 


ISSfE  DEPART.VENT. 


iDoreaee.       Decrease. 


.37.ni-.;l.l.-.0  Coin  and  Dalllon 

M..-.l:!,130    Notes  iMood    

27..-.».37n   Circulation    


3n,W2,rev; 

57,(R>2,836 
27,6«l,C6fl  , 


88,729.505  |        S«,670 
57,179.605  86,670 

«7>9S8,795         301.185 


N.F..K.  Hmplnyecs  and  the  Eyesight   Test If  the  present  eye- 

-■ighl  lot  is  n.,t  .iliolished  and  a  more  satisf.actor\-  method 
substituted,  the  employees  of  the  N.E.R.  ihre.iten  to  precipi- 
tate a  geii.-ral  strike. 


Mr.  J.  M.  Ashworth,  who  has  been  appointed  assistant 
engineer  of  way,  Victorian  States  Railways,  joined  the  depjtrt- 
ment  in   iSSg  as  an  engineering  student. 

Mr.  Newman  Erb,  an  associate  of  the  late  Mr.  Edwin  Hawley, 
has  been  elected  a  director  of  the  Pere  Marquette  Railroad 
and  chairman  of  the  executive  committee. 

Mr.  C.  A.  Roberts  has  been  appointed!  chief  goods  manager  of 
the  Great  Western  R.ailway  in  succession  to  .Mr.  T.  H.  Rendell, 
who  has  retired.  Mr.  Roberts  was  formerlv  assistant  to  Mr. 
Rendell. 

Mr.  J.  H.  Gallimore,  assistant  G.W.R.  goods  manager  at 
Cardiff,  has  been  presented  by  the  staff  with  a  leather  suit  case 
and  gold  watch  pendant  to  mark  his  promotion  to  the  goods 
managership  for  the  Shewsbury  district. 

Mr.  J.  S.  Dennis,  of  Calgary,  who,  as  recently  announced  in 
this  journal,  has  been  appointed  to  the  charge  of  the  Depart- 
jiient  of  Natural  Resources  of  the  Canadian  Pacific  Railway, 
will  have  the  title  cf  assistant  to  the  president.  Mr.  A.  S. 
Dawnon,  chief  engineer.  Irrigation  Department,  has  been  pro- 
moted to  be  chief  engineer  of  the  new  department. 

Mr.  G.  McL.  Brown,  European  manager  of  the  Canadian 
Pacific  Railway,  has  made  arrangements  for  one  special  train 
to  be  at  the  service  In  this  country  of  a  large  partv  of  Canadian 
manuf.acturers  and  business  men,  who,  under  the  auspices  of 
the  Canadi.an  (jcvernment,  will  leave  .Montreal  on  Mav  17  to 
study  trade  methods  and  conditions  in  the  United  Kingdom. 

Mr.  Alberto  Schneidewind,  who  has  recently  retired  from  the 
13o>.ition  (if  Director-General  of  Communications  of  the 
.Argentine  Republic,  on  Tuesday,  at  the  Argentine  Club, 
London,  received  a  presentation  from  the  Buenos  .Ayres  Great 
Southern,  Pacific,  Western  and  Central  .Argentine  Companies, 
in  the  form  of  a  combined  clock  and  barometer  in  massive  solid 
silver  setting. 

Highland  Railway  Appointments — The  position  of  chief 
mechanical  en.gineer,  rendered  vacant  bv  Mr.  Drummond's 
a[)pointment  as  locomotive  superintendent  of  Glasgow  and 
South  Western  Railway,  has  been  filled  by  the  selection  of  Mr. 
F.  G.  Smith,  manager  of  the  Highland  Railway  locomotive 
works,  Inverness.  .Mr.  Smith  filled  appointments  on  the  chief 
mechanical  engineer's  staff  at  Darlington  before  removing, 
eight  years  a.go,  to  to  Inverness. 

Mr.  'F.  A.  Walker,  of  the  hoine  office  staff  of  the  East  Indian 
Railway,  was  on  Tuesday  presented  w-ith  a  beautifully  chased 
silver  rose  bowl  on  his  retirement  after  a  service  of  nearlv  fiftv 
years,  for  more  than  twenty-nine  of  which  he  had  occupied  the 
position  of  accountant  of  the  company.  The  presentation  was 
made  on  behalf  of  the  staff  by  Mr.  C.  W.  Young,  the  secretary-, 
who  referred  in  a  few  suitable  words  to  Mr.  Walker's  long 
service  and  the  great  regard  and  respect  felt  for  him  by  all  with 
whom  he  had  come  in  contact,  and  tendered  their  best  wishes 
for  his  future.     .Mr.   W.alker  suitablv  responded. 

Shropshire  Appointments — ,.\Ir.  .\.'  Malby,  who  retired  last 
month  from  the  |>osition  of  chief  goods  manager  of  the 
L.  and  S.W.  Railway,  has  joined  the  board  of  theShropshire 
and  Montgomeryshire  Railway.  Mr.  J.  W.  White,  for  many 
years  district  superintendent  of  the  L.  and  N.W.  at  Shrews- 
bury, has  become  superintendent  of  passenger  and  goods  traffic  ; 
Mr.  J.  .Stockdill,  for  many  years  chief  of  the  goods  rates  depart- 
ment of  the  L.  and  .S.W.,  is  appointed  chief  of  the  rates  and 
fares  department;  and  Mr.  \.  ].  Matthew,  late  of  the  S.E. 
.andCR.  accountants' department,  has  become  audit  accountant, 
.and  Mr.  Knott  .accountant.  The  main  line  was  re-ojx'ned  last 
year,  and  on  February-  20  the  Criggion  branch  was  opened 
for  gOiKls  and  miner.al  tr^lffic. 

Mr.  T.  H.  Rendell,  late  chief  goods  mana,ger  of  the  Great 
Western  Railwa\-,  who,  ,as  reported!  last  week,  has  been  ap- 
jKiinted  man.ag<"r  of  the  Barry  Railway,  succeeds  Mr.  K.  Lake, 
retired  on  a  pension.  Mr.  Rendell,  like  his  chief,  the  new  general 
manager  of  the  G.W.R.  has  risen"  from  the  ranks.  He  entered 
the  service  as  a  lad,  and  after  eight  vcars  of  station  work 
he  was  promoted  to  the  mineral  departrhent  of  the  chief  .goods 
manager's  office.  Fifteen  years  later  he  was  appointed  to  the 
staff  of  the  general  manager.  In  March,  1904,  he  was 
appointed  chief  assistant  to  the  general  mana.gcr,  and  in  June 
of  the  same  ye.ar  he  was  selected  to  the  post  of  chief  goods 
manager.  Mr.  Rendell  gave  evidence  on  behalf  of  the  Great 
Western  before  the  Royal  Commission  on  Canals  and  Water- 
ways in  i()o6.  In  190S,  when  the  Railway  Conference  was 
constituted,  with  the  object  of  reviewing  some  of  the  questions 
which  had  been  raised  between  the  traders  and  the  railways, 
he  was  appointed  upon  one  of  the  committees  of  the  Conference. 
He  was  also  one  of  the  representatives  to  appear  on  behalf 
of  the  companies  before  the  Board  of  Trade  inquiry  on  railwav 
accounts.       He     has     frequently    given    evidence    before     the 
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Parliamentary  Committees  on  new  railway  schemes  and  is  a 
-well-Unown  figure  in  the  Court  of  the  Railway  and  Canal 
Commission.  His  new  appointment  is  a  most  popular  one, 
and  is  appropriate  on  account  of  his  knowkdj,'e  of  the  South 
Wales  coalfield.  In  full  vijjour  of  body  and  mind  he  retires 
from  the  (irc.il  Western  on  well-earned  superannuation. 

RAILWAY  NOTES 

I.,  and  N.W.K.  and  .Manchester  Ship  Canal.  (ir<at  dmU  exten- 
.sions  have  been  decided  on  at  Ellesmere  furt,  and  the  Great 
Western  and  I^widon  and  North  Western  Railway  Companies 
are  noijotiatinif  for  the  purcli.isc  of  nearly  a  mile  of  frontage  of 
the  .M.inclieNtcr  Ship  f.in.il. 

Proposed  New  Railnay  in  Pembrokeshire With  a  view  to  nro- 

aiiote  the  worUing  i>f  the  coalfields  in  West  Pembrokeshire,  an 
application  h.is  been  lodged  with  the  Light  Railway  Commis- 
sioners for  an  order  authorising  the  construction  of  a  railway 
which  will  enable  the  Milford  Docks  to  become  the  port  of  ship- 
meni  of  the  cojil. 

The  Russian  Budget  and  Railways — Included  in  the  Russian 
Budget  Hill  for  igi2  are  the  following  items  in  connection  with 
the  Railways  Department  : — Construction  of  railways  and 
feeding  lines,  113,336,795  roubles;  extension  and  improvement 
of  State  railways,  52,33(1,182  roubles;  purchase  of  rolling  stock 
and  appurten.ances  for  -St.ite  r;ulways,   i8,87i,4.S4  roubles. 

Electrification  Extensions  on  the  L.  and  Y.R. — The  sLe.im  lines 
between  Liverpool  and  Landhills  arc  about  to  be  converted  to 
electric  working,  thus  providing  double  tracks  for  the  electric 
trains.  .\t  an  early  tlate  the  electric  service  from  Town  Green 
is  to  be  extended  to  Ormskirk,  and  ultimately  from  the  latter 
place  to  Soulhport.  On  the  Liver[30ol-Sandhiil  route  it  is  pro- 
posed to  continue  the  use  of  the  present  carriages. 

Light  Railway  Inquiry — The  Light  Railw  »y  Commissioners, 
after  lu)Uling  ,in  inquiry  at  York,  granted  a  provisional  order 
for  the  construction  of  a  light  railway  from  Haxby  to  Brand.sby. 
The  length  of  the  proposed  line  is  about  nine  miles.  It  com- 
mences by  .-i  junction  with  the  York  and  Scarborough  main 
line  at  Haxby  .Station,  and  its  course  is  due  north  to  Brandsby. 
The  estimated  cost  is  ;£."33, 94 1. 

Moscow-Podolian    Electric    Railway According   to   the   "  Elek- 

tritchestvo,''  the  Council  of  Ministers  has  approved  the 
formation  of  the  Moscow-Podolian  Electric  Railwav  Company 
to  construct  and  exploit  the  Moscow-Podolsk  Railway  as  pre- 
sented l)\-  the  contractor  K;ishintzielT.  Tlie  line  is'  to  be  5,5 
versts  (40  miles)  long,  and  the  cost  7,500,000  roubles. 

Canadian    Northern    Railway    and    Montreal ^Messrs.    Morgan, 

Grenfell  and  Co.,  London,  have,  it  is  reported,  purchased  about 
§7, 500,000  C.X.R.  terminal  bonds  at  a  price  rejxirted  as  about 
par,  the  proceeds  to  be  used  for  the  improvements  in  and  around 
Montreal,  including  the  construction  of  a  runnel  under  Mount 
Ro>al.  Tile  expenses  in  these  matters  are  ex|)ected  to  run  into 
ni;iny  millions  of  dollars  Ix-fore  they  are  completed. 

Indian  Railway  Contracts — The  following  contracts  have  been 
pl.ic.-d  by  the  North-West  (India)  State  Railwavs  .-—Vulcan 
Foundry.  Newlon-le- Willow  s.  52  broad-gauge,  kxromotives ; 
Dorman.  Lv>ng  and  Co.,  Mkldlesbrough,  girders  for  steel 
bridges;  Hr.indon  Bridge  lUiiUling  Co.,  Glasgow,  steel  spans 
for  .1  ni-u  bridge  over  ilu-  lunip.i,  .ii  .Saharanpore ;  Leeds  Forge 
Co.,    114   .ill-.^tcel  hogie  w.igons. 

Generating  Station  Works  for  British  Columbia  Electric  Railway 

Messrs.  Dick,  Kerr  and  Co.,  Ltd.,  have  secured  a  contract  for 
electncal  generators,  each  of  9,000  k.w.,  for  the  British 
Columbia  Electric  Railway  Company,  who  have  decided  to  erect 
a_separ;ite  generating  station  on  the  shore  of  Burrard  inlet, 
where  they  at  present  have  a  station  on  the  nonh  arm  of  the 
inlet.  The  new  works  involve  the  construction  of  an  additional 
tunnel  to  Lake  Bunt/en.  Throe  water  wheels  have  been 
ordered  from  the  Caledonian  Iron  Works  Co. 

Railway   Companies'   Obligations  as  to   Wagons The   question 

arose  111  Whilby  Couniv  Court  on  Februarv  14  whether  the 
North-I-.astern  Railwa\  were  compellwl  to  supply  "  double 
bolster  wagons  for  the  conveyance  of  straw.  The  company 
was  sued  by  a  corn  merchant,  who  claimed  the  benefit  of  the 
lower  rate  of  5s.  lod.  The  company  had  separated  the  quan- 
tity, and  charged  on  the  higher  scale.  Mr.  Garbutt  Darlin"'- 
ton,  s.-iid  that  since  the  companv  had  used  smaller  wagon's, 
upon  which  it  was  impossible  to  put  2J  tons,  ho  had  lost  ;£:^5o 
per  year.  The  deputy  judge  held  that  the  companv  was  only 
bound  to  supply  ordinan-  trucks,  but  said  he  would'  like  to  see 
the  case  carried  further. 

The  Carriage  of  Electrical  Machinery.- An  appeal  bv  the  Genorat 
tlectnc  (  omp.uiy  against  an  order  of  the  Railwav  and  Canal 
commissioners  discharging  an  order  made  for  discovery  bv  the 
Kegistrar  in  .in  application  against  the  Groat  Western  Railway 
company,   came   before  the  Court   of  Appeal  on    Februar^•   -fi 


It  was  alleged  that  the  railway  com]xmy  had  allowed  undue 
preference  to  Messrs.  Bellis  and  Morcoiit  in  the  carriage  of 
eli-ctrical  machiner>-  from  Birmingham.  The  Registrar  had 
ordered  discovery  of  all  the  documents  relating  to  the  case  ovi<- 
a  [x-riod  of  three  jears  without  ha\ing,  it  was  ^aid,  Ijefore  hiiii 
a  single  concrete  cas.-  in  which  undue  prefcTence  was  gi\ien. 
I  pon  the  appeal  of  the  defendants  to  the  Comntissioners,  Mr. 
Justice  .V.  T.  Lawrence  held  that  upon  an  appliciuion  of  that 
kind  particulars  of  the  undue  prefeience  must  be:  shown,  and 
Ih.-it  the  order  made  by  the  Registrar  was  oppressive.  The 
C  ommissionors,  while  discharging-  the  ord<T,  gave  plaintiffs  10 
days  in  which  to  give  particul.irs  of  the  instances  upon  which" 
the  case  could  be  based  .-ind  the  application  renewed.  The 
Court  of  Appeal  dismissed  the  appeal  without  calling-  upon 
Counsel  for  the  railwav  company. 


Workmanship  and  Materials  of 
[  the  Highesl  Quality. 


Hui  t  to  .iny 
PECKF. TT  &   SONS.     ■'"'"■'"""""  °'  ''""''• 
ATLAS    LOCOMOTIVE  WORKS,   BRISTOL. 


MIDLAND 

RAILWAY   CARRAGE  &  WAGON   CO..  LTD.. 
Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS 

TRAMWAY         CARS, 

sn^i:veryd   sciot  nn  "f  Rolling  Stock. 

MIDLAND  WOHKS,  BIPMINGHAM, 

jjnd      Abbcv     VVorks,     Shrewsbury. 


—    oxy-acetylene    — 
WELDING  AND   CUTTING   PLANT 

will  execute    all    welding    and    cutting 
- —     operations  at  a  minimum  cost.     — - 


New     Porlable     Plant. 
Weidlil  RSIbs. 

For  Breakdown  Gangs,  Rail  Repairs,  Ship  Yards 
Motor  Repair  Shops. 

For     prices     and     full     particulars     apply      Iti 

CARBIC     LIMITED, 

27,    CANNON    STREET,     LONDON,    E.C. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Pbices. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  ... 

Do.    Dcf.  Conv.  Ord. 

Caledonian,  Ord. , 

Do.    Pref.  Cony.  Ord.  (3%)  ... 
-    Do.    De(.  Conv.  Ord. 

Do.    Dcf.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 ... 

Do.    Coast  Cona.  Ord 

Cardiff,  Pret.  Ord.,  1896  (4%)  .... 
Central  London,  Ord 

Do.    Pret.    (4%) 

Do.    Dcf 

Clt;  &  Bouth  I^ondon.Cons.  Ord. 

KaKt  London,  Cons 

Kumess,  Con.  Ord 

Glasgow  and  H.  Western  Pref.  Ord. 

Do.    Dcf.  Ord 

Great  Central,  Pret.  Ord.  (ti%)   ... 

Do.    Det.  Ord I 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pt.  Cnv.  Or.! 

Do.    Dcf.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord.j 

Do.    Def.  Conv.  Ord j 

Do.    Cons.  A 

Do.    Cons.  B  (6%) 

Great  Northern  (Ireland),  Ord.  ...I 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord | 


Yesterday. 
144        149 


91'2 
5228 

5012 
137 


A  Year  Ago. 
!53         1E6 


2731 
IT 


Closing  Prices. 


91 '2 

5158 
137 


I2OI4     12054 
39         42 
57 12      58 


1438 

14% 

7  2 '2 

73 

61 

63 

19 

21 

93 

94 

5278 

531a 

5034 

5m 

139 

142 

120 

125 

12734 

128I4 

40 

43 

70 

7012 

81 

83 

47 

50 

S6I2 

9712 

Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  

Do.    Def ' 

Do.  Cert. Con.  Bights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord.l 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cone. 

Do.    1%  Pret.  Conv.  Ord 

Do.    Det 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Pret.  Conv.   Ord.  (2J%) 

Do.    Det.  Conv.  Ord 

North  Briti<h,  Ord.  Pref.  (3%)    ... 

Do.     Dtf.  Ord 

N.  Cornwall  (L.4H.)  4%  Pref.  Ot. 

Do.    Det.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord. ... 
Plymouth  Devon  4  8.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pret.  Ord.  (4%)  

Do.     Det.  Ord 

Bheffleld  District,  ilO  Shares 

Bouth  Eastern,  Ord 

Do.     Pref.  (B%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord 

laff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


114 
127 
104 
1112 

18I4 

134 

132 
90 


116 
129 

10412 
1212 
18l2 

13412 

134 
91 


114  116 

127  129 

10334  IO4I4 
III2       121? 


57I4       5734  !     4812 


1554 
1134 
173 


70 
35  >2 
61 14 
71I2 
65I4 
31'2 
84 
35 


I6I4 
I2I4 
178 


3334 
62I4 
72I4 
6434 

3U8 

82 

32 


1534 


34I4 

6234 

72  ia 
65I4 


A  Year  . 
117 
132 
IO512 

1012 

1738 
14334 
141 

94  Ij 

48I4 
146 
2>2 

45I4 


623, 
74 14 
6734 

3338 


I4I4 
I2I4 
202 


Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Mcrthyr  A    


Do.         C   

Do.         D   

Catdlfl     

Central  London 

City  and  South  London  Perpetual 
Kust  London  2nd  Charge  A  

Do.    2ndChargeB  

Do.    8rd  Charge  

Do.    4lh  Charge  

Do.    E.L.B.  1st  Debentures 

Do.    Whitechapel Extension    ... 

Forth  Bridge 

Fumess  

Glasgow  and  South  Western    

Groat  Central    


>04 
124 
114 


102 
IDS 
97 


62 
104 

76 
106 
126 
116 


Great  Eastern   

Great  North  of  Scotland.... 

Great  Northern 

Oreat  Northern  (Ireland) 
Great  Western  

Do 

Do 


8J  1  67    89 


103 
102 

793, 
103 
1C6 
112 
119 
132 

67 '2 
103 
107 

79 
101 


Lancashire  and  Yorkshire 

London  and  Biackosll    

London  and  Greenwich  ...  

London  Brighton  &  South  Coast... 


London  Chat,  and  Dover  Arb 

Do.    B    

Do. 

1833    

Do. 

1830    

Do. 

ISftlU    

Do. 

Londo 

n  Electric   .    ...     ... 

London  and  North  Western 

London  and  South  Western  A 

Londo 
Metro 

n  Tilbury  and  Southend 

Do. 

A     

Do                             

Do. 

C5. 

fi'.arLlcn    

Midlai 

Id  

Mldla 

Id  &  S.W.  Junction  A 

Do. 

B 

Do. 

C 

Do. 

Al   

Do. 

A2  

Do. 

B ;;;::...  

4i  92 
'  74 
7934 
107 
100 
104 
117 
113 
111 


81 14 

8OI2 
8OI2 
105 


105 
104 

8034 
106 
108 
114 
121 
134 

6312 
105 
109 

81 


94 

79 

8034 
109 
102 
106 
119 
115 
113 
100 
100 

76 

75 


82 14 
81'! 
81 '2 
107 


Debenture  Stocks  (coniinued). 

North  British 8 

N.  Corn.  (Launceston  &  Delabole)  Zk 

North  Eastern  3" 

North  London   4^ 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 5 

Do 3J 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  of  Glarao,-gan 3 

Whitechapel  and  Bow 4 


Preference   Stocks— 

(coniinued). 


8012 

8II2 

116 

118 

79 

81 

99 

101 

101 

103 

101 

103 

102 

104 

Preference   Stocks. 

JTINGENT    ON   THE    PROFITS   UF    EACH 


Alex.  Docks,  and  Rail.  4^%  Ist  Pref.  A  I     98 
Do.    4J%  2nd  Pref.  B 82 

Barry    B%  Pret.  Stock  (Ist)    I  124 

Do.    4%  Cons I     98 

Do.     4%  Third    I     96 

Caledonian  4%  Cons.  No.  I ,  102 

Do.  4%   Do    No.  2 1  101 

Do.  6%    1878 I  126 

Do.  4%   1881 ICO 

Do.  4%    1837 Conv '  IQC 

Do.  4%    1902 j  100 

Do.  4%    1904  Conv !  IQO 

Do.  4%    1900  Conv iQO 

Cambrian  No.  1,  4% 

City  and  South  Loudon  6%  1891  .... 

Do.    6%  1890  ; 

Do.    5%  1901  

Do.    6%  1903  

Fumess  Consol.  Pref.  4%,  1881 

Do.    4%  Pret.  Stock  A,  1881 

Do.    4%  Pret.  Stock  B,  1883 

Do.    4%  Pret.  Stock,  1891  gc 

Do.    4%  Pret.  Stock,  1899  |     86 

Glasgow  and  South  Western  4%  1  101 

Do.    4%Prol.  No.  2 i  100 

Do.    4%Prct.  1SS8   99 

Do.    4%  Pref.  1891    99 

Do.    8%  Pret 74 

Great  Central  S%  Pern.  Prof !  119 

Do.    4%  Pref ;     95 

Do.    6%  Conv.  Pret.  1872   II 15 

Do.    6%  Conv.  Pret.  1874    114 

Do.    6%  Conv.  Pref.  1876   Ill 

Do.    6%  Conv.  Pret.  1879   HO 

Do.    6%  Conv,  Pret.  1881    106 

Do.    4%  Pret.  1389    82 

Do.    4%  Prof.  1891    74 

Do.    B%  Pref.  1894    ]     61 

Great  Eastern  Cons.  4%  Pref I  100 

Do.    8*%  1890    86 

Do.    8j%1893    86 

Oreat  North  of  Scotland  A  4%  ,     97 

Do.  B,  4%    S6 

Oreat  Northern  4%  Perp.  Pref 102 

Do.    8%  Pref.  Stock  1836   76' 

Do.    8%  Pref.  Stock  1898    76'l 

Do.    8%  Pref.  Stock  1899    76 

Do.  8%  Pref.  1901  76 


123 
102 
102 
102 
102 
102 
26 
109 
104 
103 
103 


103 
102 
101 
101 


117 
116 
113 
112 

109 


104 
7712 
77>2 


Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4*% 

Do.     B  5%  

Do.    4%    

Do.    8i%  Pret.  Stock  1897 

Do.     3j%  Pret.  Stock  1898    

Hull  and  Barnsley  34%  Pref.  1899    .... 

Do.     4%  Pret.  1907  (70%  paid)  

Isle  of  Wight  4%    , 

Lancashire  and  Yorks.  Con.  3%  Pref. .. 

Do.    4%  Pref.  1903    

Do.     4%  Pret.  1908   , 

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4^%.... 

Do.     4J%  Second  Pref., , 

London  Electric  4%  Pref 

Lon.  4  North  Western  Cons.  4%  Pref. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.    4%  Perp.  Pref.  1884    

Do.    3^%  Pret 

Lond.  Tilb.  4  Southend  Cons.  4%  Pref. 

Do.     4%  Pref.  1901    

Mersey  3%  Perp.  Pret 

Metropolitan  3*%  Pref 

Do.      3i%  a' Pret 

Do.    3A%  Conv.  Pret 

Metropolitan  District  Exten.  Pref.  6% 

Do.    Assent.  Exten.  Pref 

Midland  2^%  Perp.  Pret 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do,    Edin.  and  Glasgow  Pref.  4i% 

Do.    1865  Pref.  6%    

Do.     Conv.  6%  Pref.  1874    

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879  

Do.    4%  Conv.  Pref.  1884    

Do.     4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Pref.  1892  

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904   

Do.    4%  Pret.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    4i%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  4i% 


Port  TalL.0 

HhoniM:.  ;m,.i  s., 

Khyi...;  1   I  . 

Shefli ,  , 

South  1.1,    ;    r;i  . 

Do.  Do. 

Do.    4%  1891  . 


Pref.. 


:  liay  6%  Prel. 


Do.    4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903 
Taft  Vale  4%  Pref 


Underground  Elec.  Rys.  of  London 

44%  Bonds  of  1933 

6%  Income  Bonds  1948 


127 
104 
114 


97 
92 

7654 
lOl 
101 
127 
126 

80 

70 

81 
104 
103 
105 
102 


101 
114 
126 
125 
113 
113 
125 
101 
101 
101 
lOl 
101 
101 
101 
99 
105 
114 
107 


8l2 
113 
124 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     Ralifways. 


Alberta  P.y.  &  Im/tatioii,  Cap.  Stk 
AlgomaCen.S  Hudi..in  Bay  IsLMtSJ 
Atlantic  dt  N.W.  6%  Guar,  lat  Mt. 

Eelra,  4i%  Mt.  Deb.  Bda 

Do.  6%      Income  Deb,  Rtk 

Buffalo  A  Lake  Huron,  Or^ 

Clgry.  <t  Kdmntn.,  4%CoDa.  Debs. 
Canada  Atlantic,  4%  Cons.  Ist.  Mt. 
Canadian  N.  Untario,34%  Mt.  Dbe. 
Canadian  N.  Quebec,  4%  Perp.  Bbe. 
Canedian  Nor.,  4%,  iKt  Mt.  Debs.. 

Canadian  Pacliic , 

Do.     4%  Non-Cum.  Pref , 

Central  Ontario,  6%  iBt  Mort 

Dawson  Gr.l'orks*8lewartHlver6% 

Demerara,  Ordinary  Stock 

Do.    1%  Perp.  Pre(.  Stk 

Do.     4%  Extension  Pre ( 

Dominion  Atlantic  1%  1st  !>eb.  stk 
Duluth,  Winn.  <S  Pa-  .   4%  1st  Mt. 

Kmu  Bay  4  Mount  llLschofl  

Emu  Bay  5%  1st  Mt.  Debs 

Grand  Trunk  Pac.  Branch  4  %  Bds 
Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.    Guar.  4%  Stk 

Do.  d...       .-Jcrip  fully  paid 

Do.     6%  let  Pref.  Slk.  Non-Cuni. 

Do.     ?%2nd        do do. 

Do.     4%  8rd         do do. 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db 

Uashonalauu  1st  Mort.  5%  Debs. ... 

Do.  6%  Guar.   Mt.    Debs 

UldlandotW  .A  .,6%Cum.  Income  Db 

Kakusp*  Slocan,4%Bd8 

Katal-Zululand,  S%  Ist  Mt.  Debs.... 
New  Brunswick,  6%  Ist  Mt.  Debs. 
^ewCapc  Cvnt.,  4';„  Cons.  iBlMort. 
Ontario  A  Quebec,  ti%  Capital  Stk. 
Qa'Appellc,  Long  Lake,  dt  Ssktcwn. 
Quebec  d  Lake  St.  John,lst  Mt.Eds. 

Quebec  Central,  CapitalStk 

Do.    4%  Deb.  Stk.  Bed 

Do     S%  2nd  Deb.  Stk.  Bed.  ... 
Do.    •■(%  Income  Bonds,  Bed. 

Ehodesia,  6%  1st.  Mt.  Debs 

4%  Ist  Mt.  Debs. 


Closing  Phicxs. 


\0'£ 

1278 
102 


111 

92 

100 
1233 

ICO 
63  95 

90  62 

92  94 

99        101 

255I4    23334 

101        102 


102 

1233 

ICO 


104 

12'8 
102 


A  Tear  Ago 
150        155 


99   101 

255I2  236 
101    102 


100 
2175, 
104 
105 


102 
2I8I1 
105 
107 


23ij 

2iij 

241a 

2438 

2753 

2778 

92 

93 

E2 

93 

9212 

9312 

110 

111 

110 

111 

10912 

IIOI2 

9812 

99 »: 

981? 

99I2 

S9i2 

IOOI2 

52l2 

53 

£4 

5412 

58 

5Bl2 

111 

113 

HI 

113 

112 

114 

101 

103 

101 

103 

1C2 

104 

1C4 

1C6 

105 

1C5 

103 

105 

/I2  ,  2612   £7l2 


Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 

99 

101 

99 

101 

102 

104 

Bhswp.  4  Okngn.,  4%  Ist  Mt  Bds. 

91 

93 

91 

93 

72 

74 

lemiscouata,  6%  Prior  Lieu  Eds.... 

iro 

ICE 

!C0 

102 

101 

103 

Temisconata  By.  Pd.-hidrs.  Com.... 

30 

33 

30 

33 

28 

30 

Tor.  Grey  4  Bru?e  i%  Ist.  Mt.Bds 

99 

101 

£9 

101 

102 

1C4 

White  Pass  and  Yukon i 

2 

3 

2 

3 

2 

3 

American  Raiivways. 


Alab,  Ot.  Southern,  Ord.  Shares  ... 

Do.  Pref.  Shares 

Alat.N.  Orl.  Tb  4  rac.6%  "A"  Pfd. 

Do.  "B"  Deferred 

Atchison,  Topeka  &  Santa  Fe  Cum. 

Do.  6%  Non-Cum.  Pref. 
Allan.  Ist  Leased  Lines  Bental  Trst. 
Baltimore  4  Ohio,  Common   

Do.         4%  Non-tnm.  Pfd. 

Chesapeake  4  Ohio,  Cuninion    

Chicago  Ot.Wesleni,  Com.  Slk.Crts. 


Do. 


,  Prttd. 


do. 


Chicago,  Milwaukee  4  St.  Paul,  Cm. 

Do.    Prefd 

CleTeland  4  Pittsburgh,  7%  Guar. 
Denver  4  Bio  Grande,  Common   ... 

Do.     [New  Co.]    do 

Do.  6%  Non-Cum.  Prefd. 

Do.    (New  Co.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  1st  Prefd.; 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefd.    ... 

Illinois  Central,  Common    

Do.  Leased  Lines,  4% 

hspcas  City  Bouthern,  Common    ... 

LonlsTillc  and  Nashville  

Mlnnea.St.Paul  4  S.  St.Marie.Com. 

Do.  Prefd.  Stk.  Non-Cum 

Do.  4%  Leased  Lines  Stk.  Cts. 
Missouri  Eansas4  Texas,  Common 

Do.        Ntn-Cum.4%Prefd.  ...| 

Mobile  4  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 

Do.  6%  Non-Cum.  2nd  I'rcfd. 
New  York  Cent,  and  Hudson  Biver 
New  York,  Ont.  4  Western  Com..,.i 
Norfolk  4  Western,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Plttsbrgh,  F.  Wayne  4  Chic.  Gr.  7% 

Beading,  Cominon 

Bock  Island,  Common  

Do.    Preferred    

Bt.  Louis  Bridge,  1st  Prefd.  6%  ... 
Southern  Pacific,  Com.  Cap.  Stk, 
Southern,  Common  Stk 

Do.  6%  Non-Cum.  Prefd.  Stk. 
Union  Pacific,  Common   

Do.    4%  Nin  Cum.  Prefd 

Wabash,  Common 

Do.     Preferred 


lCfc34 

1C6 

1C5 

10412 


61 

21  •! 

2II2 

4212 

42I2 

3ll2 

52 

42 
133 
13812 

93I2 

26 
15712 
135 
150 


10714 
107 
107 
10512 


£2l2 
22 12 
4312 
43I2 


135 
I39I2 

£6i2 

28 

laeij 

137 
155 


IC634 
105 
105 
105 


120 

6212 
168 

79 

2314 

49 
118 
109 

28I4 

7412 
I6734 

93 


93 
121 


155 
135 
150 


156 
137 
155 


70 

75 

70 

75 

67 

£8 

6712 

e8i2 

3214 

3234 

3334 

34 14 

113 

114 

113 

114 

37I2 

3812 

3712 

38it 

112 

113 

11212 

I13I2 

75 

2834 
46 12 
37 '2 

126 

138 
66 
33 


91 


119 
63       I     62^4 
172      ! 167 
79151     78l2 
2334        2Sl2 


51 

122 
110 

2834 

75I2 
I68I4 

94 
8 

191? 

6214 
11112. 


49 
118 
110 

28I4 


122 
111 
2834 


123 

64 14 
168 

763. 


121 
II7I4 

2612 


17612 

£4 

I8I2 

39 

77I8 
122i£ 


44 

61 

101? 
"16 
107  I4 
106 
107 
1C6 

£2 

fc3l2 


29I4 
49I2 
3812 

128 

139 
99 
35 

14612 

Ke 

UC 


Foreign    Railways. 

Nave. 

Clobis.. 

Y'esterday. 

Lut  week. 

A  Yeai  Ago, 

1   Alcoy  4  Gandla,  4%  Deb? 

48 

50 

48 

50 

39 

41 

1   Antofagasta  (Chili)  4  Blvla,  PI.  Ord. 

105 

107 

105 

107 

102 

104 

Do.        Det.  Ord 

154 

1E6 

155 

157 

140 

142 

Do.        6%Cum.  Pr«f 

107 

IC9 

107 

109 

105 

107 

Araac?,  Ord 

8I2 

834 

83, 

9 

5 

5I4 

Argentine  Gt.  Western,  Ord 

105 

107 

IC6 

108 

101 

103 

Do.        6%  Cum.  Pref 

114 

116 

114 

116 

109 

111 

Argentine  N  E.,  Stock 

5412 

55I2 

54I2 

55I;  i 

45 

46 

Argentine  Transandine,  7%  Cm.  Pf. 

I7I2 

I8I2 

1712 

IBij 

im 

IIS4 

5U 

434 
91 

5I4 
93      i 

334 
ei 

4M 
93 

Bahia-Blanco  4  N.W.,  Guar.Stk.... 

91 

93 

Do.                4i%  Guar.  Stk. 

101 

9I8 

103 

£58 

101 
919 

103      , 

958  ! 

99 

934 

101 
I0>4 

Bilbao  Elver  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref 

2532 

2',„ 

2f.„ 

2'i2   , 

21j2* 

2352 

Bra7.1l  Great  Southern,  7%  Pref.  ... 

6I2 

7 

6'2 

7 

5I4 

Si* 

Brazil  Ni>rth  East  C%  Ist  Dclis.  ... 

98 

100 

£8 

100 

92 

94 

15raziU'i,nini<iii  Stuck    

93l2 

9512 

8912 

9112 

Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

97I2 

£8l2 

97 12 

9812 

9112 

92  >t 

Do.           5%  1st  Pref.  Stk.  Cum. 

113 

111 

113 

108 

110 

Buenos  Ayres  Cent.,44%  1st  Mt.Dbs. 

9612 

97 18 

96'2 

97I2 

97 

98 

Buenos  Ayres  Gt. Southern  Ord.  Stk. 

124 

125 

125I2 

12412 

U9l2 

12C1« 

Do.           4%  Extension  Shares... 

1154 

12 

113, 

12 

11  la 

11J» 

Do.            6%  Pref.  Stock 

117 

118 

117 

118 

119 

120 

Buenos  Ayres  Midland  5  %  Pref.... 

.     "1" 

"16 

»lfl 

"is 

53 

34 

Buenos  Ayres  Western,  Ord.  Stk. ... 

12812 

12912 

130 

131 

125 

125 

Do.               5%  Pref 

1134 

12'4 

113, 

12 

1134 

1214 

Cartagena  (Clmbia.)  5%  Ist  Mt.Dbs 

65 

68 

70 

71 

7512 

7612 

1  Central  Argentine  Cons.  Ord.  Stk. 

106 

107 

IO5I2 

106>2 

1051: 

IC6I2 

99 

9ie 

101 

£38 

99 

878 

101 
9I8 

97 

753 

Central  Uruguay  Eastn.  Eitn 

7'B 

Do.               6%  Pref.  Shares  

934 

10 

934 

10 

95a 

9'8 

Central  Uruguay  Northern  Extn.  ... 

7'8 

8l8 

71? 

7  3, 

£34 

7 

Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

97 

£8 

94 12 

9512 

88 

90 

Chilian  Transandine,  C%  Debs 

94 

96 

94 

98 

£6 

97 

Columbian  National,6%  1st  Mt.Dbs. 

84 

86 

84 

E6 

79 

81 

;  ColombienNat.Custom.Gtd.6%Dbs. 

75 

77 

71 

73 

69 

70 

Columbian  Northern,  5%  Debs 

83 

81 

83 

85 

87 

1    Cic.F.desC.deF.delaPvce.deSnta.Fe 

74 

77 

74 

77 

76 

79 

,,  Cordoba  4  Bosario,  6%  1st  Pf.  Stk.... 

108 

110 

107 

109 

104 

105 

Do,           4%  2nd  Pref.Stk.N-Cum. 

6712 

6812 

68 

69 

6II2 

6212 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

103 

105 

102 

104 

102 

104 

Do.    5%  Non-Cum  2nd      Do. 

E4 

86 

PA 

86 

82 

84 

Crdba.  Cen.  B.  Ayres  Extn.  6%  Dbe. 

65 

66 

85 

86 

£6 

87 

42 
96 

44 
98 

40 
£6 

42 
98 

36 
£6 

Cuba  Bailroad,  Pf.  6  %  Non-cnm. 

98 

Cuban  Central,  Ord 

3-8 

413 

3'8 

4!a 

354 

4I4 

Do.           6*%  Pref 

934 

IOI4 

10 

1012 

934 

IOI4 

Ciicnta,  6%  1st  Mort.  Debs 

98 

ICO 

98 

ICO 

100 

102 

4I2 
7I2 

5 
8 

4l2 
712 

5 
B 

734 

Egyptian  Delta,  5il%  Cm.  H.  Shares 

8l| 

•  Entre  Bios,  Ord.  Stock 

80 

81 

7812 

7912 

45 

46 

Do.        6%  Ist  Pref,  Stock  

103 

105 

103 

105 

97 

98 

Grand  Enssian,  4%  Nicolas  Bds.  ... 

86 

89 

86 

89 

86 

89 

G.N.  Cent.  Colombia  5i%  Mt.  Bds. 

61 

63 

61 

63 

59 

60 

Great  West,  ot  Brazil,  Ord 

1012 

11 

IOI2 

11 

11 14 

1134 

Do.           6%  Prefd.  Shares 

1134 

12l4 

1134 

12I4 

12 

121: 

Guayaquil  4  Quito,  Ey.Co.  6%  Bds. 

5812 

59I2 

57 12 

£81? 

50l8 

511: 

Interoc.  ofMexico{AcplcoloVeraCz.) 

8912 

£012 

90 

91 

9212 

9312 

Italian,  3%  Ely.  Bonds 

Kansai,  44%  1st  Mori.  Debs.  Bed.... 

67 

70 

67 

70 

69 

72 

96 

98 

£6 

£8 

99 

101 

8I4 
2214 

634 
??l4 

8:4 
22I4 

834 
23I4 

7 
221s 

7ie 
23i« 

Lmbrg.-Czmwitz-Jftssy,  Guar.&%.. 

7612 
11 

3^ 

341s 

5134 

77I2 
III4 

3l2 

3512 

52 14 

7612 
11 
3I4 

II12 

77I2 
11'4 
3l2 

36 
53 

66 

1034 

lie 
314 
57 

67 

11 
3S« 
312 

5712 

Do.           6J%  Pref 

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.         Ist  Pref.  8%  do 

138 

159 

138 

139 

14212 

14311 

Do.        2nd  do.    G%  do 

93 

94 

93 

94 

97I2 

£8 '2 

Mexican  Eastern  5%  Debs.  Bed.  ... 

104 

1C6 

104 

106 

IO2I2 

104l! 

Mexican  Southern,  Ord.  Stock   

109 

111 

109 

111 

102 

103 

1    Mexico  N. Western  6%  IstMt.  Bds. 

7612 

7812 

80 

62 

84 14 

esu 

'    Midland  I  roguay,  Ord.  Stock    

2212 

23I2 

22 

23 

21 

22 

Mogyana,  6%  Deb.  Bonds  

101 

103 

100 

102 

101 

103 

Namur  4  Liege,  Pref.  Guar.  6%   ... 

27  Ij 

29 

27I2 

29 

27 

281s 

Nassjo-Oscrshmn  New  4%  IstMt.Bs. 

91 

95 

91 

95 

93 

97 

I4I4 
1312 

1454 
14 

14 

I3I2 

I4I2 
14 

14I4 

1334 

1434 
I4I4 

,    North  East,  of  U'roguay,  Ord 

N.W  .  of  L  ruguay,  6%  Ist  Pref.  Stk. 

61 

£3 

eo 

62 

44 

46 

Northern  of  France,  3%  Oblig.  Bed. 

1534 

1634 

1534 

1634 

161s 

17l2 

Ott,»an  By.  ot  Anatolia,4J%  Dbs. 

97 

99 

97 

99 

98 

100 

Ottoman  (Smyrna  to  Aidin)   Ord.... 

18 

19 

18 

19 

2C'2 

211s 

22 
84 

23 
87 

£2 
84 

23 
37 

22 
91 

23 
94 

,    0lnin.(Smna.loCs8ba.4Ex.)4%B8. 

334 

1512 

4I4 
I6I2 

414 
I5I2 

434 
16lS 

4I2 
16'« 

5 
171t 

,    Paris,  Lyons  4  Med.  Ob«.  Eed 

Philippine,  1st  Mort.4<V>  S.  F.  Gold 

68 

90 

88 

EO 

89 

91 

1    Pries.Atns.4  Plpnsns.4i%lstMt.Ds. 

94 

96 

94 

96 

95 

97 

Prlc.Algre.4N.IImbg.(Brzl.)7%Pf. 

0 

l2 

0 

1| 

234 

3I4 

Puerto  Cabcllo  4  Valencia  

2l2 
25 

3 

26 

234 

25 

3I4 
26 

3 
26 

3i| 
27 

Bio  Claro  Sao  Paulo,  Shares  

Boyal  Sardinian,  Ord,  Shares 

13I3 

14I4 

1312 

I4I4 

1334 

14lt 

4I4 
668 
215 

4l2 
6'3 
218 

4l8 
61t 
217 

438 
634 

220 

134 

41, 
204 

2I4 

5 
206 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 

Do.     6%  NoB-Cum.  Prct.  Stk.  .„ 

114 

116 

114 

116 

112 

114 

4l8 
13 

4»8 

1334 

4I8 
13I4 

458 
14 

43« 
1334 

478 
141s 

South  Italian,  3%  Obligs.  Bed 

S.  Manchurian,  &%  Stg.  Bds.  Bed. 

101 

1C2 

101 

102     • 

IO2I2 

103 

Swedish  Ctl.  4%  Perp.  Deb.  Stock... 

91 

93 

94  >2 

:95l8 

97 

99 

678 
9712 

7I3 
9812 

6's 
97I2 

7h 
98ii 

6U 
9734 

6l2 
£814 

luit.d  K.  E.  of  Yucat»n5%  Mt.  Gd. 

Untd.otHavana4EeglaWhscs.Ord. 

8412 

85 12 

85 

86 

79 

80 

Do.         5%  Cum.  Pref.  Stk 

99I2 

ICOI2 

99I8 

IOC '2 

101 

103 

United  of  the  Havana,  0%  Ln.  Eed. 

99 

ICl 

69 

101 

99 

101 

'    Uruguay  Northern,  7%  Iref.  Slk. 

35 

37 

35 

37 

32 

34 

Vera  Cz.  4  Pc.  1st  Mt.  4J<\,Gld.  Bd. 

9812 

9912 

98 

100 

98 

100 

Vera  Cruz  (Mexico),  6%  Cum.  Pref. 

7 

8 

7 

8 

7 

8 

Vera  Cruz  lerml.  44%  Dbe.  Eod. ... 

102 

103 

102 

103 

lOOls 

101  Is 

Villa  Maria  &  Eufino,  Guar.  Stk. ... 

89 

91 

89 

91 

87 

89 

West,  ot  B.  Ayres,  6%  Mt,  Bds.  Bed. 

108 

110 

108 

110 

107 

109 

13 

1312 

13 

I3I2 

III4 

1134 

Zatra  4  Haelva.  3%  Bonds 

7 

7l8 

7 

7I1 

5'e 

6I4 

THE     RAILWAY    TIMES. 


[March  2,   191 2, 


OFFICIAL    TRAFFIC    RETURNS. 


Barry,  b 


Great  North  of  Scotland. 


1912 


1911. 


Week    ending   February  25 

IgSesat'eTor  8  ;;eek7:::::::::  alMiii^  noaM. 

Miles  open  ^^^^^.^.. SSh 6534_ 

flee,  this  week,  £244       Ijic.  8  weeks,    i  1 3,474 


1912.      I       1911. 
£3,900         £3,700 
5,150  4,800 


Week  ending  February  24 

Passengers,  etc 

Goods,  etc 

Total  for wesk I       £9,050  £8.500 

Aggregate  for  4  weeks X34,470  |     £53,970 

Miles  open  I        356U     j        336'4 


Week  ending    February  25 

Pawtengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  4  weeks 

MUea  open 


1912. 

£27,300 
61,000 

£38.300 
£340,400 
"95614 


; 1911. 

£26.200 

58^300 

£84,500 

f333,300 

fl56'l 


Inc,    this  week,  £550      In 


Croat    Southern    and    Western. 


Metropolitan. 


Week  ending   February    25 

1912.       1  a  1911. 
£15.391  ■      £15,257 

1,550              1.479 

£16,941   !      £16,736 

Aggregate  for  8  weeks 

£137,666  !    £156,363 

ek,    £^05       Inc.  8  weeks,  £1,503 


Metropolitan    District. 


Week  ending  February    23 


inc.  this  week,  £3,800      Inc.  4   w. 
Cambrian. 


Goods,  etc 

Total  for  week  

Aggregate  for  8  weeks. 


1912. 

£11,778 

14.602 


1911. 
£11,035 
13,996 


Week  ending  February  25    j  1912- 

Passengers,  etc ^2.433 

Goods,  etc j 2,539 

Total  for  week :       «4,972 

Aggregate  f.jr  8  weeks ^55.289 

Miles  open  I        287 

Tiii.  this"^^^in:ieO    Dec.  a»eek8,    £350 


Central  London. 


Week   ending  February  24  1912. 

Total  for  week £5.002 

Aggregate  tor  8  weeks £40,901 

MUea  open i         6^4 

"Dec.  this  week,    £262    Dec.  8  weeks,   £2,431 


Miles  open  

1    1,12134 

)      1,121 

Inc.    this  week,  £1,349 

Inc.  8  weeks. 

£4.995 

Great 

Western. 

Week  ending  February  24 

1912. 

a  1911. 

Goods,  etc 

£12,905 

£101,547 

25 

£11,996 

Aggregate  for  8  weeks  

£95,949 

Miles  open    

25 

city  and  South  London. 

Week  ending  February  25"       1912.      ]       1911. 

Total  for  week I       £3,331   i       £3,40 

Aggregate  for  8  weeks £27,552       £27,97 

MUeB  open  i        7'4        I        7i4 

Dec.  this  week,  £74     Dec.  8  weeks,  £623 


Dublin  and  South  Eastern. 


Week   ending   February    2J  19)2.       i  <il911. 

Passengers,  etc £2,817  I  £2.843 

Goods,  etc 1,975  i  1,706 

Total  forweek I  £4.792  £4,549 


Aggregate  for  8  weeks £37,9J0 

Miles  open  I        160 


£36,741^ 
"160 


Weekending    February  25  |       1912. 

Passengers,  etc £101.000 

Goods,  etc I      155.000 

Total  forweek 

Aggregate  for  8  weeks 
Miles  open   


1911. 

£103,000 
145,000 


Inc.  this  week,  £909        Inc.  8  weeks,  £5.598 


Week  ending  February  24 


1912. 

£57,000 
186,000 


I  1911. 

£65,000 
173,000 


3.005^4     I     2.993'? 


Inc.    thii 


ek,  £10,000      Inc.  8  weeks,    £50.000 


Totalforweek j   £253,000  i    £238 

Aggregate  for  8  weeks 1,937,000      1,906 

'  Miles  open  I      1,416'2     I      1.41 

inc.   this  week,  £15,000     Inc.  8  weeks,  £51,000 


Week  ending  February  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggre.^ate  for  4  weeks 

Miles  open   


1912.      I  a  1911. 
£4,5?8         £4,239 

3,900  1  3.559 


Inc.    this  week,  £500     Inc.  4  weeks,  £748 


Hull  &nd   Barnsley. 


Inc.  this  week,  £243      Inc.  8  weeks,  £1,199 


Week  ending   February  25 

Passengers,  etc '. 

Goods,  etc 

Total  for  week 

Aggregate  for  8  weeks 

Miles  open   

incT  thii 


ek,    £1,408       Dec.  8   weeks,  £2,477 


FurnesB. 

Week  ending  February 

25 

1912.       1 

£2,091  1 

7.890 

£9.981 

£76,838 

1911. 

£1,926 

7,532 

£9,458 

Aggregate  for  8  weeks 

£74,723 

MUos  open  

139 

139 

Lancashire   and  Yorkshire, 


Inc.  this  week,  £525     Inc.  8  weeks,  £2,115 


Week  ending    February  25  !      1912. 

Passengers,  etc .". |     £39,000 

Goods,  etc 76,338 

Total  for  week £115,338 

Aggregate  for  8  weeks '  i.844.484 

Miies  open    


597 


Midland   Great  Western   of  Ireland. 


Week  ending  February  23             1912. 
Passengers,  etc £3,744 

1911. 
£3,192 
8,115 

£1 1,307 

£79)810 

Miles  open   538 

538 

Inc.    this  week,  £517     Inc.  8  weeks,  £975 


North    British. 


Goods,  etc. 
T»tal  forweek 


1912. 

£26,800 
66,500 


£93,300 

for  4weeks £359,800 

Miles  open   1,524^4 


a  1911. 

£26,600 
61.800 


£88,400 
£552,600 
1.524^4 


this  week,  £4,900        Inc.  4    weeks.    £7,200 


North    Eastern. 


Inc.  this  week,  £6,771      Da 


Glasgow  and  South  Western. 

Week  ending" February  24     |       1912.  (il911. 

Passengers,  etc ,     £12,000        £11,300 

Goods,  etc I 21,700  19,500 

Totalforweek £33.700       £30,800 

Aggregate  for  4  weeks '_£152.500_  £124^500 

Miles  open  I      443*2 445'a_      Miles  open 

wCTks,    £8,000 


London,    Brighton    and    South   Coast. 


Week  ending  February  24 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  8  weeks  


1912.   I  a  191  1. 

£33,646  £34,916 
17,474    17,116 

£5  f,  120  1  £52,032 
£424,089   .4423,270 


487 


487 


Inc.  tbU  week,  £2,900 


Dec.  this  week,  £912       Inc.  8  weeks,  £819 


^reat  Central. 

ending   Febrmirj   25  1912. 


London      Electric. 


Week 

FasacngerK,  etc £18,800 

Goods,  etc |_    65.400^ 

Total  forweek )     £84.200 

Aggregate  for  8  weeks £658,800 

Mlle«  open T'  617 


a  1911. 

£18,100 

62.600 

£80.700 

£655,700 

61612 


Week  ending   February  24  1912.      |       1911. 

Totalforweek   £14,850   '      £13,920 

Aggregate  for  8  weeks j  £120,045  !    £115,700 

Miles  open j        2114        I        21 '4 


Inc.  this  wook,  £3,500 


.  8 


Great   Eastern. 


Week  ending    February  25  1      1912. 

Paiwcngora,  etc £46.400 

Goods,  etc 54,300 

Total  forweek £100,700 

Aggregate  for  8  weeks £768,700 

Miles  open    l,0563ac 

Inc.    this  week,   £1,400      Dec.  8  weeks,  £500 


this  week,  £930       Inc.  8  weeks,  £6,545 


London  and    North   Western. 


Great    Northern. 


Week  ending  February  24 

Passcngora,  etc 

Goods,  etc 

Total  fjr  week 

Aggregate  f<ir  8  weeks 

HIlea  open 


1912. 

£40,000 

80.^00 

£120,500 

£918,500 

1,008  0 


Weekending    February 25     |       1912.  1       1911. 

Passengers,  etc £106,000  !  £101,000 

Goods,  etc |_200,000  182,000 

Totalforweek j  £306.000  £283,000 

Aggregate  for  8  weeks j  2,274,000  2,215,000^ 

Miles  open .^^_ ,     1,965  "l,965" 

inc.    this  week,  £25TOO0       Inc.  8  w,.k^,  £59,000 


Week  ending    February  24  I  1912. 

Passengers,  etc £52,201 

Goods,  etc I  149,641 

Totalforweek j  £201,842 

Aggregate  for  8  weeks 1,477.971 

Miles  open    I  1,734 


Inc.  this  week,   £9,927     Inc.  8  weeks,  £20,038 


North   London. 


Week  ending  February  25 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  8  weeks 

Miles  open 


1912. 
£3,808 

5,041 


a  1911. 

£3,893 

4,677 


Inc.  this  week,  £279      Inc,  8  weeks,  £998 


North   Staffordshire. 


Week  ending  February  25  I       1912.      I      0I91I. 

Passengers,  etc £4,500  £4,400 

Goods,  etc j  15,830  )      j  14^^950 

Totalforweek £20,330  f    £19,330 

Aggregate  for  8  weeks |j£154,890_L;  £156,890 

Miles  open 


54,890_L;j 

*326  r 


k  326 


Inc.  this  week,  £1,050       Dec.  8  weeks.  £2,000 


Week  ending  February  25 

Passengers,  etc 

Goods,  etc 

Total  forweek  

Aggregate  for  8  weeks  

Miles  opeil^ 


,  this 


ek,  £245    Dec.  8   weeks,  £1,404 


London  and  South  Western. 


.  thia 


ok,  £7,000      Inc.  8  weeks,  £22,500 


a  1911. 
£40,600 

72,900 
£113,500 
£896,200 
1,008  17 


Week  ending    February  25    :  1912. 

Passengers,  etc £52.600 

Goods,  etc 35,100 

Totalforweek £85,700 

Aggregate   for  8  weeks 1  £664,800 

^llcs  open I  1 ,022^4 

Dec    this  week.    £400 


1911. 

£55.500 
_  32,800 

£86,100 
£658,000 


South    Eastern  and    Chatham. 


1,022», 


Great  Northern  (Ireland). 


.8  Weeks,  £6,800 

London,  Tilbury  and  Southend. 


Week  ending  K.  brnary   23 

PasHcngcni,  etc 

Goods,  etc 

Total  for  week 

Aggregate   for  8  weeks 

Miles  open    


1912. 
£8,130 

10,670 

£18,800 

£147.350 

561    " 


1911. 

£7,899 

9,882 

£17.781 

£142,887 

'543 


Week  ending  February  25   j      1912.      I 

Passengers,  etc £7,184 

Goods,  etc 3.o07 

Total  for  week   ilO.491 

Aggregate  for  8  weeks £85,920 


Mile 


Inc.    this  week,    £1,019      In-.   8    we.ks,   £4,465 


ope 


Inc.  this  week,  £310    Inc.  8  weeks,  £2,759 


Weekending   February  24    I        1912.       |  1911. 

Passengers,  etc £54,501  £55,687 

Goods,  etc 23,546  22,696 

Totalforweek |      £78,047  1  £76,383 

Aggregate  for  8  weeks I   £646,578  I  £623,365 

Miles  open   I         654 


654 


Inc.  this  week,  £1,664      Inc.  8  weeks,    £25,215 


TafT  Vale,  si 


Week  ending  February  25 

1912. 
£3,634 
17,951 

a  1911. 
£3,855 

14,684 

£21,585 

£in  «;<a 

Aggregate  for  8  weeks  

Miles  open    

£167,599      £154,080 
12414            124I4 

Inc.  this  week,  £3,046     Inc.  8  weeks,  £15,609 


N0TK8  AKD  Explanations. — a  The  receipts  lor  the  corresponding  period  last  year  are  adjusted  to  actual  figures,  b  Includes  receipts  of  Vale  of  Glamorgan  Railway, 
r  Dock  duca,  etc.,  included,  d  Tlieso  figiuea  do  not  include  the  receipts  of  Joint  Lines,  e  Excluslyo  of  145i  miles  Joint.  /  Ejolnsive  of  H5i  miles  Joint,  g  Includes 
25G  miles  Joint  Lines  (O.N.  proportion),  i  Includes  receipts  of  the  Waterloo  and  City  Railway.  ;'  Inclading  the  receipts  of  the  canal.  k  Railway  207  miles, 
Canal  119  miles.    1  Includes  strambost  receipu  and  lolla.    m  Penanh  Dock  and  Railway  included,      n  Including  63i  miles  johatly  worked  with  G.CB, 


March   i,   1912.] 


THF.     R.\n,\\'AY    TIMES. 


:;i 


OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH   RAILWAYS,    &c. 


fi.  Hast  &  Co.  D, 
llrv.uu.  4  Mer. 
I'U'ator  &  Work. 
l"o<-k.  Keg.  &  P. 
Cork  11.  4  S.C.  ... 
Ck.  U'rck.  &  v.... 

tti--l  London 

()..N.  and  City  .. 

lull'  of  Man  

l8ko(  Wight  ... 
I»li.  of  W.  Cent, 
Livorpool     Over, 

Mane.  Canal 

.M'port  &  Car.  ... 
Mo 


Mill.  cS  S.W.  Jn 
Ninth  &  Brecon 

I'.iri  Talbot    

Kliiin.  &    a.   Bay 
buatfurd  &  M.  J. 


MUeagc. 

1911-12. 

1910-11. 

BO 

80 

61 

61 

a> 

39 

93 

9S 

16 

16 

&H 

6 

I 

8fl 

B 

46i 

46 

213 

S 

63 

« 

168 

168 

% 

% 

60 

60 

40 

40 

361 

86i 

67i 

674 

Latest  E&mingB  Reported. 


Wk.  or  Month.!    1912.      Inc.ordec. 


February  '2S 
February  25 
February  25 
February  24 
February  23 
February  23 
November. 
February  24 
February  24 
February  24 
February  24 
February  25 
January. 
February  24 
February  24 
February  25 
February  25 
February  25 
February  25 
February  25 


£2.390 
3.225  I 
1,280 


-26 
+  37 
+43 
-280 


1,497 

+  167 

36,719 

-3,238 

1,936 

-328 

2,054 

+53 

1,681 

+  59 

1.783 

+  241 

Aggregate  to  dale 
1912.      Inc.ordei 


FOREIGN   AND   COLONIAL-Con<in»c</. 


Latent  Earnings  Reported. 


.£19,805 
18,348 
9,765 
4,815 
12,352 
2,297 
16,140 
18,720 
8,105 
8,575 
6,499 
11,889 
86,719 
16,691 
16,668 
12,544 
13,672 
21,029 
20.001 
6,899 


Mileage. 


12|1910-11  Wk.  or  M'th.j    1911-12  llnc.ordec. 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Bailvay. 


Mileage. Latest  Eamlnga  Reported. 

1911  ii  191UU   WF^  ^""  ^^^^ 


Aggregate  to  Date. 


83 


769 


Aicoy  A  Oand 

Algeciraa 

Ang.-Cb.  Nit. 
Autof.  ft  Bol... 

Arg.  N.E a       665 

Arg.lVani..  ...a  111 
Assam-Bengal    e'       79U 

Barsi    f       116 

Ben.  Jt  N.W.  ...<r  1,945 
Beug.  Lrooare  ...e  36; 
Kxtenaions  ...r  117 
Bengal  Nag.  ...c  2.494 
BU.  Biv.SC....a  16 

BoliTar a        110 

Bomb.  B.  &C.I.e    2,756 

Brazil  u        — 

Braz.  Ot.  »n....d  110 
BtazU.  N.E....  d  436 
B.  A.  &  Fao.  ...a  3,303 
B.  Ay.  Cent.  ...a  165 
B.A.Eo.  &S.C.a  69 
B.  Ay.  Qt.  S.  ...a  3.3S1 
B  A.  Midland  a  320 
B.  Ay.  West.  ...0    l,66'J 

Burma  e    1,341 

Can  North b    3,9t^l 

Can.  Paoitjo    ...).. 10,332 

Cartagena a[      — 

Ceo.  Argentine^    2,864 

CentralCrag....a       271 

East  Elten.    O        311 

North  iJit.  ...a       irta 

Weal  Exten.  a 

OUiUagoe " 

Cordoba  Cent.    0 

•Cant.  N.  Sec.  o 
B.  Ay.  Kxten.a 

Cord.  S  Itos.  ...« 

Coeta  Kica  a 

Cuban  Central  * 

Del.  Um.  &  E.  e 

tDomerara 6 

West  Coast  ..b 

Detroit  Untd....t> 

Dom.  Atlantic  b\ 

Docada  Exten.  a 

Etst  Indian  ...  c\ 

Egypt,  Delta      a' 

EtDQ  Bay a 

Entre  Kloa a 

O.Tk.ol  Canada 
Uain  Line  ...a 
Canada  All.  a, 
O.  T.  WeBt...o 
Det.O.U.«M.a 
Total    a 

;Q|.  Ind.Pen.  ..e 


i,su;i 


2.4 


r  Month. 

February  24 
February  17 
January. 
I-  ebruary  25 
February  23 
February  24 
January  27 
February  24 
January  27 
304  July  1— liec.  31 
117    July  1— Dec.  31 
j47.'<        February  26 
15       January. 
110       January. 
1,419        February  24 

—  November. 
110       January. 
436       January. 

i.l«6        February  28 
165       January. 
69       February  25 

i.093       February  25 
February  25 
F'ebruary  '25 
January  27 
February  21 
7  dy».  Feb.  21 
January. 
February  21 
February  24 
1  ebruary  24 
February  24 
February  24 
October. 
February  24 
February  24 
February  24 
February  24 
January  27 
February  24 
February  24 
December. 
December. 
9   djB.  Nov.  30 
August. 

—  I    January. 
2,558      2,52.'-.       February  24 

616         616    10   dys.    Feb.   10 
January. 
February  24 


1,533 
1,340 

3.386 
10,298 


-4,500 
109,012 
-2,460 


Lurk,  ll.ir.  ,..r 

Salvador b 

Sun  Paulo  a 

Sthn.  Punjab. ..c 

Ludha.  Ext.  c 

Sutlej  Valley  r 

South.  Indian  c 

Taltal  a 

Teniiscouata  ...b 
ln.R.V8.Hav....a 
Lrug.E.Coast...a 
lUrug.  North  ...a 
'W.ot  Havana  a 
W.  P.  4  Yukon  () 
Yucatan  Tnitedit 
Za(.  4  Hadva  n 


Alab.  Gt.  Sth.  ... 
Ala.N.O.&T.P. 
.itc.  Top.&S.  Fe 
Bait.  &  Ohio  ... 
Cent,  of  (Jeor. ... 
Cent,  of  N.  J.  .. 
-_.j.  AOhio  ... 
iChic.  (it.  West. 
Oh.  Mil.*  S.  P. 
Cin.N.O.ifc  T.  .. 
CI.  Cin.  Ch.  Ac. 
Denv.  &  Bio.  G. 

Erie 

Gt.  Northern  ... 
Illinois  Central 
(Louis.  &  Nash.... 
jMinn.  &  St.  L.... 
!m.  St.  P.  S.S.M. 
I.Miss.Kan.ST.... 
Nat.  of  Mexico... 
N.  V.  C.  &  H.  R. 
Y.  Out.  4  W. 


.  .7  208  '     January  27 

254  I  254        January  27 

100  I  100  !   February  24 

1183  1181    February  18 

425  425      February  17 

156  156  '   February  17 

210  210      February  17 

,6943'  1,6943    Februarys 

184  184        January. 

113  113       October. 

672  660     February  24 

71  81       January  27 

73  73  I     January. 

147  I  147      February  17 

112^1  112^      January  21 

—     I  —        February  24 


Aggregato    to  Date. 


1911-12     llnc.ordec. 


81,192 
44,695 

60,00<J 
33,589 
1,75,100 
26,970 
10,032 
4,77,212 
26,062 
17,197 
42,.324 
1,039 
2,234 
4,966 
2,920 
47,700 
14,067 


-2,832 
-4,112 

+  12,600 

^9,862 

+  77.;t60 

+  3,438 

-1,646 

+  9,796 

+  6,122 

-2,764 

-878 

+  10 

+  169 

+  36 


1.24,184 

1,60,697 

a3i;,75') 

167,'(79 
10,15,750 
1,76,940 

70,015 

22,51,6(« 

162,413 

60.679 
771,292 

18,565 

15,064 
158,533 


-21,051 

-19,096 

-73,000 

-21,500 

r  3,30,890 

T  37,534 

-31,272 

-1,16,059 

-17,093 

-16,919 

-r  43,103 

+  6,964 

+  944 

-7,736 


1434 

137* 
6674 

187 
180 
5^2 


143i 

137* 
667* 


234 


688  ' 

3,536  I  7  dy 
-■  '       dy 


189  189 
4,624  4,524 
,ui.  ina.ren.,..e  2.901J  2,901i 
0.  S  of  Spain  r  104  KM 
Q.W.  .fBraz.  a|  931  917 
Quay.  4  Quito /|  160  160 
U.U.  Nixam'8    c       866         855 

Uyder.  God.  CI  892  392 
§Inter.of  Mex.  l'  1,049  '.,035 
La  0.  4  Car.  ...a 

Leopoldina a 

Uad.  &  S.  Mah.e 
ManUa a 

Northern  ...    a 

Southern  ...    a 
Uashonaland    a 

Mexican  i 

Mexico,  N.W.  k 
Mid. of  W.Aus.o 
Mid.  Uruguay  a 
Nassje-Obcar  ...o 
New  Capo  Cen.a, 

Nitrate a       291 

N.W.  of  Lrug.  6       111 

Ottoman a       865i 

Parag.  Cent.  ..a       23;! 
Poruv.  Corji.  ...J    1,035.4     1, 
Pirn.  Ath.  Pel.  h       346" 
Puerto  C.  4  V.  ui         «.» 
Qucb.  4  L-St.  J.6 
Quebec  Cent.  ...& 
Rhodesia a 


1,661      1,622 
3,132i    8,13-231 


92j 


Feb.  21 
Feb.  21 
7  dys.    Feb.  21 
7  dys.    Feb.  21 
7  dys.   Feb.  21 
February  24 
February  17 
February  24 
Aug.    1  to  15 
Jan.  1— Feb.    3 
Jan.  I— Feb.    3 
7  dys.   Feb.    21 
February. 
February  24 
February  3 
February  24 


102,000 

2,364 

46,796 

5,56.664 

323,500 

2,127,000 

15,683 

100,571 

12,032 

5,175 

2,189 

I        1,432 

8,669 

i       5,935 

11,525 

,        5,415 

6,720 

!      11,655 

14,823 

49,600 

.    24,500 

I        2.902 

238,264 

173,-200 

3,600 

19,39,000 

9,469 

I       5,162 

I      10,400 

I   129,437 

7,223 

24,041 

7,531 

168,232 

21.51,600 

I     74,804 

12,281 

82,000 


240  , 


162,500 

5,855 

26,875 

7,10,000 

5,676 

2,955 

17,755 

61,631 

162,200 

22,199 

10,869 

11,064 

5,278 

1,602 

28,070 

37,000 

5,581 

1,0-20 

I    903,726 

498,008 

3,750 

66,095 

1      30,491 

91,005 


,-99,300  12,425.200 
+  446.000  76,044,000 
-7,667  159,701 
-19,170  3,078,745 
-1,765  1  426,842 
-830  i        155,178 


+ 19.900 

+  14,149 

+  32.557 

+  61,050 

f 1,54,414 

-8,123 

+  33,201 

+  1,23,000 

-2,414 

+  9,177 

+  8.23.000 

+ 123,856 

+  1,500 

-23,024 

-96,176 

-1,261  ,,-  -  _.   - 

+  1,246  fNorf.  4   West 

-l:M,b32  :  Northern  Pac.    .. 

;St.  Jus.  &G.  I.... 

|St.  L.  A  San.  Fr. 

St.  Louis  S.    W. 

Southern    

Texas  4    Pacific 

Wabash 

WhI.  4    L.   Erie 


UNITED    STATES    RAILWAYS. 

a094^      SSi]  iVt  wk.  Feb. 
January. 


10,129 
4,431 
1,916 


7,511 
337 
1,982 
2,777 
2,223 
7,274 
4.551 
4,691 
1,027 
3,572 
8,368 
1,750 
3,587 
546 


4,731 
1,471 
7,038 
1,884 
2,514 


.  K,b. 
miller. 
.  Feb. 


9,791  December. 

4,459  December. 

1,916  1st  wk.  Feb. 

667  December. 

1,938  Ist    «k.  Feb. 

1,487  iM 

7,fll  1 

837  1st 

1,982  December. 

2,777  1st  wk.  Feb. 

2,230  December. 

7,037  January. 

I   4,651  January. 

4,542  1st  wk.  F-eb. 

1,027  -Ith  «k.  Jan. 

3,424  l^t  wk.  Feb. 

3,368  1st   wk.   Feb. 

1,732  1st   wk.  Feb. 

3,587  ,     Desember. 

545  i     December. 


4,726  I     1 

1,469  1st 

7,050  1st 

1,844  1st 

2,514  1st 


wk.  Feb. 
wk.  Feb. 
wk.  Feb. 
wk.  Jan. 
ecember. 


-«7,239  I  $2,881,026  -s79,233 
-7,940  4, 1-28,865  -89,667 
-403,1)7  54,936,783  -739,542 
+  .346,428  46.922,:tS4  -73,993 
+  27,400  h  8,660.973  J  51K,.';90 
+  44,060!  16,642,7a;  -592,189 
-20.394  20,301,189  -88,552 
-62,129      7,792,113  -6.484 

-108,619  33,344,555  -2,177,835 
-2,447  5,811,169  -27,518 
-126,316  16,006,030  -235,706 
14,660,858  1  -314,460 
30,019,593  -423,196 
40,416,606  1-2,906,196 
3l,680,3?7  -3,038,307 
33,842,159  -328,085 
4,721,977  I  -558,064 
15,996.598  -2,-286,651 
18,358,606  -429,507 
39,060.613  -424,340 
55,146,199  -2,208,520 
4,777,334  -200,067 
19,985,571  -1.490,919 
34,479,769  -1,998,782 
843,166  -70,386 
22,197,221  I  -573,298 
7,5'22,268  --235,432 
,  .,„„.  38,.')64,570  -  1,114,585 
+  4.107 '  10,889,907  -333,395 
-45,383  ;  16,695,065  ;  -672,1)5 
+  8,302  li    3,996,774,'     -310,974 


31,700 
20.779 

-611,717 
-l,30O.:i6O 
+ 19,045 
-35,591 
+  74,658 
-17,680 
--:ffl,460 

+  190,011 
-13,747 

+  321,711 

+  509,470 
-27,464 

-225,481 
-13,000 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


Gross  Eamings. 


Net  Earpings. 


'  -Mabama  Gt.  Southern...  Dec. 
..,.,..  i  Jnly  1  'o  December81  ... 
+  22]l8«  j|Atch.  Top.4  Santa  F(...  Deo. 
+  3,184  ll  July  1  to  December  31 
+  2,516  Baltimore  and  Ohio  ...  Dec. 
—  1;  July  1  to  iJecember  31 
+  24,092  i|Canadian  Northern  ...  Jan 
1,200  "         July  1  to  January  31 

Jan 


-2i0O0    15O.nl00O     +3,4.3^000  !iCanadian  Pacific 


+  15,403 

+  797 
-1,316 

-554 
+  11,330      1,191,671 


46,807 
+  2.667 
-9,615 
-2,869 
30,960 


4.62!000    154,79,900   +2129,'l!l 


+  95,418 
-3,780 
+  54,000 


+  .5.559 

+  41,244 

-192 


+ 15,473 

-14,400 

-64,001 

+  300 

+  1,706 

+  487 

-81 


-r  14,444  !l        Ji'y  ^  **•  January  31 

+  116  jChesatx-ake  andOliio  ...      Dec. 
+  22,100,!         J  »Iy  1  to  December  81 

IchicaBO  Great  West.     ...     Dec. 

July  1  to  December  81 
Denver  &  Rio  Grande    ...    Dec. 
July  1  to  December  81      ... 
Grand  Trimk  of  Canada:  — 

Main  Line    Jan. 

Canada  Atlantic     Jan. 

Grand  Trunk  Western    Jan. 
Detroit  Gr.  Hv.  &  Mil      Jan. 

,  „,, Total  for  Syst*'ra       ...     Jan. 

-73.631  I  Louisville  «  Nashville  ...  Dee. 
+  1,49,629  1  July  1  to  December  81  ... 
-219,040  jMinn.  St.  P.  4  S.S.M.  ...  Dec. 
j-i  ftor.  I         July  1  to  December  31 

Miss.  Kan.  it  Texas       ...    Dec. 

July  1  to  December  31 
National  of  Mexico       ...     Dec. 

July  1  to   December  31 

New  York  Onl.  &  West.       Dec. 

July  1  to    December  31    ... 

Phil,  and  Beading        ...     Dec. 

July  1  to  December  81 

Coal  and  Iron  Co.      ...    Dec. 

July  1  t^i  December  81 
Total  both  Comps.     ...     Dec. 
July  1  to  December  81      ... 
Pitts.  Cin.  Ch.  4  St.  L.     Dec. 

Jan.  1  to  December  31 

St.  Louis  4  San  Fran.   ...    Dec. 

July  1  to  December  81    ... 

Sonthel-n  Railway         ...    Dec. 

July  1  to  December  31     ... 

Inion  Pacific      Dec. 

July  1  to  December  81 

Wabash    Not. 

July  1  to  November  80 


+74.275 
+  9,000 

-413,932 
+  7,182 
+  3,102 
+  3,218 
-106 
+  8,606 
-5,883 
+6,642 
+9,050 
+  75,191 

+249,933 
+  3,250 
+  9,106 

+ 107,786 

+ 129,051 


a  Earnings  reported , 

*  Including  North-W 


pom>ds,  b  in  dollars,  c  in  rupees,  d  in  mUreis.  f  in  sucres,  I,  in  draclnn.s,  i  in  Pesetas,  j  in  »«';''"  f^^'^Jb^m^Si^?''""" 
-       Argentine  Section,     t  Including  Berbice  receipts.     I  Including  Indian  MidUnd.    §    Including  Mexican  hotttliem  receipia. 


THE    RAILWAY    TIMES. 


[March  2,  191 2. 
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THE  COAL  STRIKE. 

The  national  coal  strike  has  luiw  been  in  operation  for 
rather  over  a  week,  and  with  each  additional  day  the 
difficulties  of  the  railway  companies  in  complying  witli  the 
requirements  of  the  public  increase.  It  is  hardly  necessary 
to  say  that  in  the  whole  career  of  our  railways  the  respon- 
sible officials  have  never  had  so  trj-ing  a  time  as  the  last 
twelve  months.  Indeed,  during  that  period  more  labour 
difficulties  have  been  encountered  probably  than  in  the 
whole  of  tlieir  previous  history.  The  most  distressing 
feature  of  the  situation  is  that  the  coal  trouble,  hke  the 
railway  strike,  might  easily  have  been  avoided — ought 
indeed  to  have  been  avoided — and  the  blame  for  disaster 
to  the  public  interests  must  be  laid  at  the  door  of  the 
reckless  agitator.  This  is  the  only  consolation  to  be 
gathered  from  the  strike ;  for  it  is  quite  evident  that  the 
pubhc  will  demand  stringent  legislation  to  restrain  the 
efforts  of  the  agitators,  whether  they  are  to  be  found  in 
the  ranks  of  capital  or  labour.  It  is  hardly  conceivable 
that  the  country  will  again  allow  itself  to  be  threatened 
with  complete  devastation  sirnply  because  one  set  of  em- 
ployers and  employed  do  not  care  to  dispose  of  their  diffi- 
culties in  a  businesslike  way.  As  in  the  strike  in  August, 
the  railway  companies  have  acted  with  wisdom  in  adjusting 
themselves  to  the  changed  conditions.  In  August,  of 
Course,  they  had  Uttle  time  in  wliich  to  make  preparations. 
On  the  present  occasion  the  trouble  has  been  threatened 
for  a  considerable  time,  although  even  up  to  the  last  some 
hope  existed  of  a  settlement.  Within  a  very  few  days 
of  the  actual  outbreak  of  the  strike  all  our  leading  railways 
proceeded  to  adjust  their  train  services,  with  the  object  of 
conserving  their  stock  of  coal  and  maintaining  their  services 
to  the  public  for  as  long  a  period  as  possible.  In  adopting 
these  tactics  they  have  shown  no  sign  of  panic  and  have 
done  their  best  to  avoid  inflicting  any  serious  incon- 
\cnience  or  loss  upon  the  public.  They  have  also  in  the 
majority  of  cases  taken  their  own  servants  into  their 
confidence  with  the  object  of  lessening  the  loss  of  employ- 
ment and  wages  which  might  otherwise  ensue.  The  main 
object  has  of  course  been  to  eliminate  unnecessary  train 
mileage,  which  implies  a  heavy  coal  consumption,  and  it 
is  fortunate  in  one  respect  that  passenger  traffic  is  at  this 
period  of  the  j-ear  at  about  its  lowest  ebb.  The  Under- 
ground Companies  and  Tubes  in  London  maintain 
practically  their  full  services,  but  their  position  as  only 
indirect  consumers  of  coal  is  unique,  although  the  pubbc 
will  not  fail  to  note  that  it  empliasiscs  one  not  inconsiderable 
advantage  of  electrical  working.  Some  other  companies 
doing  a  very  large  suburban  business  have  also  main- 
tained practically  the  full  service— notably  the  Great 
Eastern  Company.  The  South  Eastern,  on  the  other 
Jiand,  seems  to  have  curtailed  its  local  service  in  a  par- 
ticularly drastic  way,  and  has  closed  about  a  dozen  stations 
within  the  London  area.  In  so  doing  we  imagine  that 
it  has  had  some  regard  for  the  fact  that  the  public  have 
altcrnati\c  tramway  and  other  ser\-ices,  and  that  it  is 
better  to  curtail  these  short  distance  trains  rather  than  to 
unduly  reduce  tlie  long  distance  faciUties.  In  regard  to 
arrangements  with  their  servants,  successful  efforts  have 
been  made  to  spread  the  loss  so  far  as  the\'  are  concerned 
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by  shortening  duties,  and  also  by  taking  holidays  in  antici- 
pation wlK-re  they  are  due.  It  is  hardly  necessary  to  say, 
liowever.  that  if  tlie  strike  continues,  the  reduction  in  the 
start  must  become  a  \-ery  serious  consideration.  In  all 
these  matters,  unfortunately,  the  general  body  of  workers 
are  sullrring  considerably  more  than  the  miners  themselves, 
but  tlie  policy  of  the  men's  leaders  seems  to  be  "  every 
man  for  himself  and  the  de\-il  take  the  hindmost."  In  its 
dealin.iis  with  labour,  capital  is  often — and  sometimes 
rightly-  exposed  to  serious  charges  of  lack  of  consideration, 
l)Ut  in  the  wjiole  history  of  industrial  strife  there  is  for- 
tunately nothing  to  compare  with  the  callousness  of  the 
coal  strike.  There  is  a  not  unnatural  feeling  abroad  that 
the  very  seriousness  of  the  situation,  which  increases  as. 
the  trouljle  is  prolonged,  will  serve  to  discourage  labour 
agitation  for  some  time  to  come.  This  in  part  explains 
the  equanimity  of  the  Stock  Markets,  which  ha\c,  more- 
o\er,  been  prepared  in  advance  for  tlie  present  troubles. 
For  some  months  they  have  been  looking  forward  to  it 
with  misgiving,  and  in  particular  the  Home  Railway 
Market  has  been  held  in  check  by  the  prospect  of  what 
might  happen.  There  has  been  no  \cry  serious  fall  in 
consequence  of  these  conditions,  but  on  the  other  hand  it 
must  be  remembered  that  prices  are  very  little  above 
what  may  be  described  as  the  panic  prices  of  last  autunm, 
due  to  a  combination  of  international,  ]X)lilical,  banking 
and  labour  troubles.  An  earl\"  settlement  will  probably 
herald  an  all-round  acKance  ;  Init  if  no  settlement  is 
soon  come  to,  the  recent  displa\'  of  confidence  will  almost 
ine\italil\-  sulfrr  iiitrrruiition. 

ELECTRIC  TRACTION  ON  THE  SOUTH  WESTERN. 

In  discussing  the  question  of  the  adoption  of  electric 
traction  for  the  London  suburban  lines  of  the  London 
and  South  \\'estern  Railway,  in  our  issue  of  February  17, 
we  suggested  that  the  railway  company  might  well  begin 
by  electrifying  the  balloon  loop  which  extends  from  the 
main  line  at  Merton  through  Kingston,  Teddington, 
Twickenham,  Richmond,  Mortlake,  Jiarnes,  Putney  and 
Wandsworth,  and  back  to  the  main  line  at  Clapham 
Junction.  The  scheme  would  involve  electrifying  some 
of  the  tracks  of  the  main  line  from  Waterloo  to  Merton. 
The  suggestion  was  an  intelligent  anticipation  of  e\ents, 
because  it  was  announced  by  the  dail\'  newspapers  this 
week— and  we  ha\e  obtained  olhcial  confirmation-  that 
the  board  of  the  London  and  South  Western  Railway 
Company  have  decided  to  go  ahead  with  this  very  scheme. 
Perhaps  tiieir  action  has  been  accelerated  by  the  local 
aKilation  in  the  Thames  Valley  towns  in  favour  of  an  ex- 
tension of  the  Central  London  Railway-  to  their  district,  so 
as  to  give  Ihern  the  benefit  of  electric  railway  communi- 
cation witli  the  centre  of  London.  The  Central  London 
Company  appear  to  liave  regarded  such  a  project  sym- 
paliieti<ally,  but  whether  they  will,  in  view  of  the  altered 
circums(an<es,  proceed  to  seek  Parliamentary  powers  next 
year  remains  to  be  seen.  There  has  been  a  good  deal  of 
local  discontent  with  the  steam  train  services  on  this 
South  Western  Company's  suburlxm  route,  both  as  to 
speed  and  frequemy.  An  up-to-date  electric  train  service 
will  produce  a  revolution  over  the  whole  of  the  route 
wliii  h  extends  to  about  J2.\  miles.  The  poi)ulation  served 
is  a  lar.i,'e  and  flowing  one,  and  with  better  means  of 
coinmnniration  the  favour  of  tiie  district  for  residential 
purj)i)^<s  will  grow  still  more  ra])idiy.  Popular  race- 
cour>c^  and  f(jotball  grouufls  should  produce  great  volumes 
of  mtermittenl  tralTic  in  addition  to  the  steady  dailv 
busini>s.  Ri(  hmond  Park  and  other  beautv  spots  will  be 
made  more  acccssiiile  to  the  1-ondoner.  There  are,  in  all, 
alx.nt  20  stations  on  tiie  route.  It  is  reported  that  the 
sinyle-phase  sy.>teni  of  traction  with  o\erhead  wires  similar 
to  that  emplo\ed  on  the  electrified  sections  of  the  London, 
P.rij;hton  and  South  (oast  Railway,  will  be  adopted,  but 
in  nality  most  details  have  yet  to  be  worked  out.     In 


any  case,  we  are  well  in  sight  now  of  a  revolution  in  London 
suburban  railways.  Electrification  is  extending  on  the 
Brighton  Company's  fines,  it  is  to  be  carried  out  on  the 
North  Western  Company's  new  line  from  Euston  'to  Wat- 
ford, and  on  other  suburban  lines  worked  by  that  company, 
and  now  a  beginning  is  to  be  made  on  the  South  Western 
Company's  lines.  Great  changes  are,  indeed,  ahead,  and 
they  mean  both  added  convenience  to  the  public  and  an 
immense  increase  in  passengers  and  revenue  to  the  railway 
companies  concerned. 

THE  PflEVENTION  OF  STRIKES. 

The  railway  strike  of  August  last  and  the  present  coal 
strike  lend  special  interest  to  a  book  issued  bv  the  Board 
of  Trade  this  week.  It  consists  of  memoranda  relating 
to  the  text  and  operation  of  certain  laws  in  the  British 
Dominions  and  foreign  countries  affecting  strikes  and 
lock-outs  with  special  reference  to  public  utihty  ser\dces. 
The  Board  of  Trade  have  succeeded  in  collecting  much 
information  as  to  the  laws,  but  they  have  not  sufficient 
knowledge  as  regards  application  and  enforcement  to 
enable  them  to  draw  any  general  conclusions  as  to  the 
amount  of  success  attending  legislation  of  the  kind.  In 
the  Dominions  there  are  law's,  varying  widely,  but  all 
intended  to  limit  the  right  to  strike,  ancl  frequently  there 
are  provisions  for  arbitration  and  penalties.  These  laws 
cover  a  much  wider  field  than  public  utility  services,  and 
their  general  purpose  is  the  preservation  of  industrial  peace. 
In  se\'eral  Ein'opean  countries,  however,  there  are  laws 
absolutely  prohibiting  strikes  in  public  utihty  services.  In 
the  L;nited  States  and  some  other  countries  the  restrictions 
apply  only  to  those  engaged  on  railways.  In  Germany 
and  Austria  a  different  method  is  adopted — namely, 
drastic  action  against  public  utihty  workpeople  who  con- 
nect themselves  with  militant  trade  unions.  Though  it  is 
not  clear  to  what  extent  the  various  communities  as 
wholes  have  benefited  by  anti-strike  legislation,  it  is  plain 
that  in  those  countries  just  as  much  as  in  this  the  subject 
is  one  of  extraordinary  difficulty.  The  right  of  an  indi- 
vidual man — whether  he  is  employed  on  a  railwa}',  in  a 
coal  mine,  in  a  gas,  electricity  or  water  works,  or  in  the 
production  of  universally  necessary  articles  of  food — to 
cease  working  wlien  he  pleases,  so  long  as  he  does  not 
break  a  contract,  is  undeniable.  How  can  that  elementary 
right  be  restricted  when  it  is  exercised  simultaneously  by 
large  bodies  of  men  in  such  a  way  as  to  imperil  a  whole 
country  ?  It  is  quite  true  that  as  matters  are  it  is  legal 
for  a  man  to  do  many  things  which  would  be  illegal  on  the 
score  of  nuisance  if  carried  out  simultaneously  and  at  the 
same  place  by  many  men.  A  strike,  however,  is  in  rather 
a  different  class,  if  we  resort  to  compulsory  arbitration, 
with  penalties  for .  failing  to  carry  out  the  arbitrator's 
decree,  then  we  take  a  distinctly  SociaHstic  step.  Yet 
strangely  enough  such  an  arrangement  would  be  resisted 
by  Socialists,  whose  one-sided  creed  confines  the  application 
of  coercion  to  employers  and  capitalists.  Compulsory 
arbitration  would  mean  that  the  State  would  compel  a 
man  to  work.  "S'et  in  principle  this  condition  of  affairs 
exists  already.  When  the  State  compels  a  man  to  pay 
taxes,  it  compels  him  (in  the  vast  majority  of  cases)  to 
work  in  order  to  get  the  money  wherewith  to  pay  the  taxes 
which  are  to  be  expended  for  the  purposes  of  the  com-  • 
munity.  No  one  who  is  opposed  to  SociaHstic  doctrines 
will  wish  to  see  that  principle  extended.  The  remedy 
does  not  lie  in  compelling  men  to  work  ;  even  if  there  were 
not  a  re\-olution  the  last  condition  of  affairs  would  probably 
be  worse  than  the  first.  Among  all  the  proposals  which 
have  been  put  forward  for  the  prevention  of  national 
jxaralysis  arising  from  general  strikes  in  public  utility 
services,  the  most  hopeful  would  still  appear  to  be  the 
system  of  profit-sharing  under  which  every  workman 
would  have  an  interest  in  the  continuance  and  prosperity 
of   the    undertaking   with   which   he   is   connected.     The 
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cmarkable  success  of  the  sclieme  introduced  by  the  late 
Sir  George  Livesey  in  the  management  of  the  South  Metro- 
politan Gas  Company  is  a  standing  demonstration  of  the 
ad\antage  which  a  well  thought  out  plan  of  profit-sharing 
may  bring  botii  to  employers  and  men.  Since  the  present 
arrangements  came  into  force  there  has  never  been  the 
slightest  friction  in  the  relations  between  the  company 
and  its  men,  and  the  success  of  the  company  has  in  the 
meantime  largely  increased.  The  example  is  one  of  great 
encouragement  ;  and  it  teaches  that  we  need  not  despair 
of  finding  a  way  out  of  the  labour  troubles  which  have 
pressed  upon  the  country  so  disastrously  during  the  past 
year.  Extremists  in  trade  unions  naturally  oppose 
such  schemes  as  that  of  Mr.  I.ivesey,  but  these  men  are  not 
jirimarily  concerned  with  the  w'elfare  of  the  workers. 
The\-  have  been  able  so  far  to  delude  the  men  by  strong 
language  and  specious  promises  ;  but  the  attitude  of  many 
of  the  rank  and  file  of  the  unions  during  the  past  week 
shows  that  they  will  soon  begin  to  think  more  clearly  for 
themselves.  Indeed  the  lessons  which  the  working  classes 
at  large  are  learning  from  the  coal  strike  may  well  tend  to 
hasten  such  a  consummation. 


Weekly  Traffic  Summary. 

The  tiallic-  rccciiits  fur  the  week  ended  March  3,  as 
officially  published  b}'  the  fifty-two  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,109,204,  which 
was  earneil  on  21 ,524  miles,  being  at  the  rate  of  £97  19s.  lod. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1911  the  receipts  of  the  same  lines  amounted  to  £2,095,087 
with  21,484  miles  open,  or  £97  los.  4d.  per  mile.  There 
was  thus  an  increase  of  £14,117  in  the  receipts,  an  increase 
of  40  in  the  mileage,  and  an  increase  of  9s.  6d.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  an  increase  of  £8,912  (7s.  id.  per  mile)  in 
the  passenger  receipts,  and  an  increase  of  £5,915  (or 
3s.  5d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-four  railways  for  nine 
weeks  in  the  passenger  receipts  has  been  £96,311,  while 
the  aggregate  increase  in  the  goods  traffic  was  £230,330. 
The  aggregate  receipts  of  the  fifty-two  railways  for  nine 
weeks  (December  31  to  March  3)  amounted  to  £18,448,875 
in  comparison  with  £18,103,602  in  the  corresponding  period 
of  last  j-ear — an  increase  of  £345,273. 

BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  March  6,  compared  with  that  for  the  pre\ious- 
weelv,  shows,  the  following  changes : 


March  8, 
1911. 

BANKINa 
DEPARTMENT. 

Feb.  23, 
1912. 

March  6, 
1912. 

Increase. 

Decrease. 

£ 

S,GSl,g81 

LiabiUtiet. 
Rest  

£ 
3,542,330 
21,570,536 
41,829,649 

13,688 

15,116,036 
38,860,739 
29,190,710 
1,341,618 

30..532,S28 
45.97  p.o, 

SJ  P.O. 

3;!  p.c. 

£ 
8,679,909 
23,668,897 
42,455,188 

12,326 

15,116,036 
39,978,088 
27,839,285 
1,435,411 

29,274,696 
44.26  p.c. 
3i  P.O. 

S,'.  p.c. 

£ 

187.679 

2,097,861 

Decrease. 

1,351,425 

£ 

31,602,936 

Public  Deposits  

80,668,100 

2,374,461 

1,262 

Increase. 

1,117,319 

93,793 

18,158 

7D»yBmi<   

14,637,63.3 
31,941,98:1 
28,636,155 
1,221,304 

Oovl.  Securities 

Other        do 

Notes  

Oold  and  SUvor  

8,586,865 

3,586,865 

20.817,459 
51.29  p.c. 

Increase, 

Decrease. 
1,257,632 

[iatlo  

Sank  Rate    

Market  Rate  

_ 

ISSCE  DEPARTMENT. 

i^           •    ■                ['    ,T,  »-0. 

37,422,330 

05,8T2,.SH0 
27,216,225 

Coin  and  Bullion 

X                         1 
3s.7:i'.l,..il5  1    ;i7,l)42,H., 

;   i,(N7.3i;o 

Circulation    

27.988.795 

28.252,860_ 

264,065 

^•^ 

The  Loan  lor  French  State  Railways.— On  Monday  the  French 
Cli.nml>er  adopted  the  Hill  .nlreadv  passed  bv  the  Senate, 
.•iuthonsing  the  issue  of  ^fi 2,000,000  of  4  per  cent,  redeemable 
lionds  at  par  for  the  requirements  of  the  State  railways.  The 
desperate  condition  of  the  Western  Railway  may  be  alleyiated 
now. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Wednesday,  April 


Continuation  Days. 

Mines   Mar. 

General    ....       ,,        1 

Mines ,       ; 

General ,       ; 

Mines April 

General 


Ticket  Days. 
Mar 


Pay  Daye, 
[  Mar.  14 
\  Mar.  28 
J    April  12 


Jlines 

General    . .       ,, 

Mines   ....       ,, 

General    . . 

Mines   April 

General    . .       ,, 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 

This  Week.      Last  Week.     ?^™'=  ^eek 
Last   Year. 


Bank's  Coin  and  Bullion 

Total  Reserve    

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation  .... 

Bank  Rate*    

Open  Market  Discount . . 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 
Consols  (account)       .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange . . 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  go-day  e.xch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers  . . 
shanghai  transfers    .... 


;f39,077.556 
429.274,696 

44.26  p.c. 
;^28,252,86o 

3h  P-c. 

3ro  P-c. 
^360,691,000 

78 
94f-  50C. 
25f.  245c, 
$4.84^ 
iGi-i.d. 
I0j%d. 
IS.  4jd. 
IS.  lojd. 
2s.  7jd. 


^£40,071, 123 
;£30o32,328 

45-97  P-C. 

.£27,988,795 

3.4  p.c. 

3\ii  p-c. 

;f275.392.ooo 

27^d. 

785 

94f.  5°c. 

25f.  24c. 

$4.84  i 

i6JJd. 

lOj'jd. 

IS.  4jd. 

IS.   ii^H^d. 

2S.  8d. 


;£38,643.684 
^29,847,459 

51-25  pc. 

;£27,246,225 
3  p.c. 
2j  p.c. 

;£272,234,ooo 

24r'od- 

Sii 

96Jf. 

25f.  29  J  c. 

*4-83J 

io,i-d. 

lojd. 
IS.  4T'.,d. 
IS.  9id. 
2S.  4tSd. 


•Bank  Rate  1908  To  1912.  3 
6  per  cent.  Jan.  2, 1908  4 
5  „  „  Jan.  16,  1908  5 
4}  „  „  Jan.  23,  1908  4) 
3J  „  „  Mar.  5,  1908  !4 
3  „  „  Mar.  19,  1908  1 31 
21  „  „  May  28,1908  » 
3  „  „  Jan.  14,  1909  4 
2J     „       ,.      Apr.    14  1909  ;3} 


per  cent.  Oct.     7,  1909 

„  „  Oct.    14,  1909 

„  „  Oct.    21,  1909 

„  „  Dec.      9,1909 

„  „  Jan.     5, 1910 

„  „  Jan.    19, 1910 

„  „  Icb.  10, 1910 

„  „  Mar.  17, 1910 

„  ,.  June    1, 1910 


per  cent 

June    8,  1910 

„      „ 

Sept.  29,  1910 

„      „ 

Oct.    20,  191U 

„      „ 

^OV.  30,  1910 

II      II 

Jan.    25,1911 

II      II 

Feb.    15,  lOlx 

II      II 

War.     9, 1911 

II      II 

Sept.  20, 1911 

■1      1. 

leb.    8.  191a 

On  this  occasion  the  Bank  week  coincides  exactly 
with  tile  first  week  of  a  very  comprehensive  strike  of 
miners,  but  the  effect  is  so  far  obscured  by  the  exigencies 
of  the  end  of  the  month.  The  extra  supply  of  coin 
required  in  the  country  amounted  to  ;(;i,  138,000^  while  the 
note  circulation  expanded  by  £^64,000  ;  at  the  same  time 
£139,000  was  imported  from  abroad.  Hence  the  Reserve 
declined  £1,257,000  to  £29,275,000,  about  half  a  million 
below  the  level  wiiich  obtained  at  the  corresponding-  date 
of  last  .\ear,  when  the  Bank  Rate  was  reduced  to  3  per 
cent.  On  this  occasion  we  may  have  to  wait  a  little 
longer  for  the  reduction,  because  the  Treasury  is  sweeping- 
the  market  with  more  than  ordinary  thoroughness,  not- 
witlistanding-  official  statements  in  Parliament  to  the  con- 
trary. Public  Deposits  are  £2,098,000  up  at  £23,668,000, 
which  is  over  two  millions  above  last  year's  level  at  this 
time.  The  bareness  of  the  open  market  is  reflected  in  thf 
£1,117,000  added  to  Other  Securities,  while  Other 
Deposits  are  £2,374,000  dcjwn,  and  there  is  no  change  in 
Government  Securities.  As  the  result  of  all  changes  the 
ratio  of  Reserve  to  the  liabilities  of  the  Bank  is  nearly  ij 
points  lower  at  44:}-  per  cent.  The  addition  of  £137,580 
to  Rest  deserves  notice,  as  it  raises  this  item  to 
£3,680,000,  and  predicates  the  usual  dividend  of  9  per 
cent,  to  the  stockholders  of  the  Bank.  In  the  circum- 
stances mone)'  has  naturally  been  fairly  tight,  and,  in  the 
opinion  of  the  market,  is  likely  to  remain  so  until  next 
month,  though  the  continuation  of  the  coal  strike,  by 
reducing  the  amount  of  coin  in  general  circulation,  and 
the  occasions  for  its  use  in  other  ways,  may  cause  a 
temporary  plethora  of  cash  in  the  London  money  market 
before  then. 
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Stocks  have  not  been  actnely  dealt  in  duriny  the  week, 
and  the  changes  in  prices  recorded  bear  no  rekition  to  the 
volume  (jf  business  done.  Indeed,  as  far  as  Home  R.tils 
and  man\'  oilier  domestic  stocks  are  concerned,  the  fluctua- 
tions in  price  )ia\e  only  been  possible  because  of  the  small 
amount  of  business  put  throujjh.  As  we  explained  last 
week,  in  circumstances  like  the  present  the  public  prefer  to 
keep  out  of  the  m.-irket  as  much  as  possible,  with  the 
result  that  prices  respond  freely  to  professional  operations, 
thouf^-h  these  may  be  on  a  very  small  scale.  Foreign 
political  questions  remain  satisfactorily  quiescent,  and 
though  some  hitches  are  alleged  to  ha\e  occurred  in  defin- 
ing the  understanding  supposed  to  ha\e  been  arrived  at 
witii  (lermany,  the  rumour  of  these  has  been  without  any 
traceable  effect.  Many  observers  have  been  inclined  to 
think  that  the  national  crisis  caused  or  threatened  by  the 
strike  of  the  coal  workers  has  smoothed,  rather  th.an 
roughened,  the  course  of  our  diplomacy.  A  fellow-feeling 
carries  kindly  influence,  apparently,  in  this  as  in  other 
fields  of  human  activity.  In  other  respects  prices  on  the 
Stock  Kxchang-e  have  been  mainly  aflected  by  the  flux  of 
opinion  upon  the  duration  of  the  strike,  and  the  conse- 
quences to  be  expected  from  it. 

Last  Saturday  depression  was  the  reigning  sentiment, 
and  the  active  list  in  Home  Rails  proxided  over  a  dozen 
examples  of  falls  amounting  to  a  point  or  over.  Consols 
declined  i!,  and  all  other  British  Government  stocks  were 
depressed.  Activity  prevailed  in  Metropolitans  and 
Undergrounds,  but  the  changes  in  price  were  irregular. 
On  Mondav  the  depression  continued,  and  was  accom- 
panied by  declines  in  Canadian  Railways  and  Mexicans. 
I'erus  also  relapsed,  and  a  general  fall  took  place  in 
United  .States  Railways.  Before  the  close,  however,  a 
more  cheerful  feeling  manifested  itself  in  the  Home  Rail 
section  of  the  market,  and  the  final  quotations  were  above 
the  lowest  for  the  day,  especially  in  the  case  of  the 
Southern  passenger  lines.  The  next  day  was  full  of 
rumours  about  the  strike.  Prices  fell  at  first,  and  rose 
later  to  an  extent  which  made  the  changes  on  the  day, 
almost  all  of  them,  rises.  .Americans  recovered,  and 
Carthagena  issues  fell  sharply,  owing  to  the  failure  of 
navigation  on  the  Magdalena  River.  On  Wednesday  the 
rise  in  Home  Rails  continued,  chiefly  because  certain 
operators,  who  had  sold  short,  thought  it  wise  to  reduce 
their  commitments  on  the  resumption  of  the  sessions  of 
the  Industrial  Council.  Canadian  Railways  were  better, 
and  Mexicans  flat.  .Americans  were  depressed,  and  con- 
tinued to  the  following  day,  when  Home  Rails  again 
declined  during  the  greater  part  of  the  day,  but  brightened 
up  a  little  before  the  end,  and  closed  above  the  worst. 

On  Friil.iy  Covernment  securities  were  irregular,  but 
belief  in  ;ui  early  settlement  of  the  coal  strike  gained  ground, 
and  Home  rails  recorded  a  further  general  improvement, 
though  the  individual  rises  were  not  larg-e.  On  the  other 
hand  a  rel.ipse  took  place  in  the  Metropolitan  and  Under- 
ground stocks.  Central  London  fell  2,  City  and  .South 
London  I,  .and  Metropolitan  I.  Canadi.in  and  Mexican 
railways  were  favoured  to  a  very  marked  degree.  United 
Sl.'iles  railways  also  advanced.  Domestic  stocks  generally 
were  firm,  on  the  faith  reposed  in  the  Government  to  end  the 
strike;  but  there  is  nevertheless  good  reason  to  doubt  the 
power  of  this  (Jovernment,  or  any  Coxernmcnt,  to  bring 
the  colliers  speedily  back  to  their  work  on  terms  that  will 
not  lead  to  a  repetition  of  the  same  crisis,  or  one  of  similar 
ch.iracler,  within  a  short  period. 

■riK-_  movements  of  the  week  are  set  forth  in  the 
followintr    table  : — 


Name  of  Stork.     liise.  Fall. 

British  Fundi. 

Consols,  2%  per  cent.   —  xd     J 

.Do.  (ace.)  2  J  per  cent.  —  xd     | 

British  Railways. 
Barry  Deferred    ....    i      . .  — 

Caledonian     —   . .   i 

Do.     Prcf.  Con.  Ord.  — 
Do.     Dcf.  Con.  Ord. 


=  :•  ! 


Name  of  Stock.         Rise.  Fall 

Central  London    ....  —   . .   — 

Do.     Deferred     . .  . .  i      . .   — 

City  and  S.  London     —   . .   4 

East  London  Con.  . .  —   . .   — 

Furncss —  xd  — 

Great  Central  Prcf.       —   ..      A 

Great  Eastern J   . .   — 

Gt.Nthn.Pref.Con.Ord.  —  . .    i 
Do.     Def.  Con.  Ord. —   . .     2 


Xaine  of  .Stock.  Rise. 
Great  Western  ....  i  J 
Hull  and  Barnsley  . .  —  . . 
Lancashire&  Yorkshire  —  . . 
London  Br.&.S.Coast  —  .  . 
Do.  Deferred  ....  —  . . 
London  Chat.  &  Dover  J  . . 
London  &  N.  Western  —  xd 
London  &  S.  Western  —  . . 
Do.  Def.  Con.  Ord.  —  .  . 
London,  Tilbury,  &c.  —  . . 

Metropolitan      —   .  . 

Metropolitan  District  |  . . 
Midland  Def.  Ord.  . .  —  xd 
North  British  Pref.  Ord.—   . . 

Do.     Def.  Ord J    . . 

North  Eastern  Cons.  —  . . 
North  Staffordshire..  —  .. 
South  Eastern   —  . . 

Do.     Deferred  ....      J    •  • 

raff  Vale    —   .  . 

Underground  Electric      |   . . 

Do.  4i  p.c.  Bonds. .   —    .. 

Do.  6  p.c.  Bonds    . .   —   ; . 

Colonial  Railways 

Canadian  Pacific  ....  2  i  xd 
Grand  Trunk  of  Canada  ^ 
Do.  4  p.c. Guaranteed  — 
Do.  ist  Preference. .  — 
Do.  2nd  Preference  — 
Do.  3rd  Preference  .     J 

American  Railways. 


Atcfuson  Common  . . 
Baltimore  and  Ohio. . 
Chesapeake  and  Ohio 
Chicago  Gt.  Western 
Chicago  Mil.  &  S.  Paul 
Denver  &  Rio  Grande 
^Do.     Preferred     .... 


li 


[March  9,  191 2. 

Fall.  Name  of  Stock.         Rise.    Fall. 

d  —     Erie  Common     3      . .  — 

J       Do.   ist  Preference       4!   . .  — 
.   —       Do.  2nd  Preference      4     . .  — , 

.   —     Illinois  Central i  i  . .  — 

I      Louisville  &  Nashville       A   . .  — 

.   —      Missouri  Kans.&Texas    ij   ..  — 

New  York  Central    . .   2     . .  — 

N.Y.,  Ont.  &  Western    —   ..     J 

Nortolk  &  Western    . .   —  xd     | 

Do.     Preferred     ....  —   . .  — 

Pennsylvania      h    •  •  — 

Reading  Common  . .  i  . .  — 
Southern  Pacific  Com.  2j  xd  — 
Southern  Common    ..    ij   ..  — 

Do.  Preferred i      . .  — 

Union  Pacific     4?;  xd  — 

Do.     Preferred     ....    —  xd  — 

U.S.  Steel  Corp.  Com.  5i   ..  — 

Do.  7  p.c.  Cum.  Pref.   i  A   . .   — 

Foreign  Railways. 

Antofagasta  Def.  Ord.    —   . .  — 

Argentine  Gt.  Western   —  . .  — 

BuenosAyres  &  Pacific  —   . .     J 

Buenos.\yres  Gt.Sthrn.  —   ..     | 

Buenos  Ayres  Western    —  . .  — 

Central  Argentine  ....  —  . .  — > 

Do.     Deferred    ....  —   . .   — 

Cent.Uruguay  of  Mont.  2      . .  — 

Cordoba&Ros.istPref.     —  ..  — 

Cordoba  Cent,  ist  Pref.  —        — 

Costa  l^ca      —   . .      J 

Cuban  Central   —   . .   — 

Leopoldina —   . .    i 

Mexican  Ordinary....  —  ..2 
Do.  ist  Pref.,  S  p.c.  ..  —   ..''li 
Do.  2nd  Pref.,  6  p.c. ..   —   ..    i|- 

Nitrate  Ordinary —   . .     J- 

Ottoman  (Smyrna  to  Aidin)  . .  — 
Un.  of  Havana  Ord.  . .  —  . .   i 


RECEIPTS  AND  EXPENDITURE  OF  PRINCIPAL  RAILWAYS. 

On  the  following  page  we  give  our  usual  comparison  of  the 
receipts,  ex]>enditure  and  train  miles  of  twelve  of  the  princip.il 
railway  companies  of  the  United  Kingdom  for  the  year  ended 
December  31,  191 1.  The  ratio  of  expenses  to  gross  receipts, 
and  the  amount  of  rates  'and  taxes,  with  the  iinci-ealse  or  decrease- 
over  1 9 10,  are  appended. 

RATIO  OF  EXPENSES  to;;;gross  receipts. 


Half- Year  Ended  December  31ST,  igii.    ^ 


Great  Central   . . 

Great  Eastern  . . 

Great  Northern 

Great  Southern  and  Western 

Great  Western 

Lancashire  and  Yorkshire      . .  „, 

London  and  North  Western . . 

London  and  South  Western 

London,  Brighton  and  South  Coast 

Midland 

North  Eastern 

South  Eastern  and  Chatham 

R.\TES    AND    TAXES. 


Half-year  Ended  December  31ST,  1911. 


65-85 

60.75 

62.54 

55-99- 

61-37 

5953  . 

62.51 

60.07 

5.^-61 

60.09- 

62.40 

57-79- 


I  ncreasel  01 

Decrease 

over  I 

910. 

Company. 

Amount. 

£ 

£ 

°o 

Great  Central 

77,024 

1.034 

1-36 

( .rcat  Eastern     . . 

161.943 

2,(I3S 

1-7S 

Great  Northern 

115.59S 

1.516 

1-29 

Great  Southeni  &  Western 

25,381 

1.1  ■•il 

4-34 

Great  Western    .  . 

331.780 

1,111 

■34 

Lancashire  &  Yorksliirc 

171,220 

760 

■44 

London  it  North  Western 

354.175 

4.739 

1-36 

London  iV  South  Western 

124.045 

fi.017 

6- OS 

London,  B.  &  S.  Coast    . . 

104,311 

1.270 

1-20 

Midland 

218,645 

7,107 

3-15 

North  Eastern    .  . 

241,401 

21.3 

■09 

South  Eastern  ct  Chatham 

133.852 

0.OI6 

3-63 
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RECEIPTS. 


261 


Passenger  Tuaffic. 

lacrcase  or  Decrease 


FltBKJlIT  TllAFFIC. 

Increase   or    Decrease 


Total. 

Oror  1910 

Over 

1909 

£ 

£ 

% 

Great  Central 

073,560 

6,939 

1.04 

4.23 

Great  East<>m                

1,:(>5,421 

42,084 

2.48 

4.75 

Great  Nortliern              

1,275,133 

18,656 

3.43 

3.81 

Great  Southern  and  Wastem 

395,760 

20,126 

4.84 

0.83 

Great  Western               

3,749,^38 

10,037 

0.29 

3.20 

I^ncashiro  and  Yorkshire 

1.31.'.,  172 

3,373 

0.24 

2.72 

London  and  North  Wistorn 

:!.-i:.,122 

110,588 

2.9J 

5.97 

London  and  South  Westom 

l.^^-^^s;) 

4,301 

0.23 

3.30 

lA)ndon,  llr.ghton  and  South  Coast    . . 

l.:i7l.:iN') 

2t,222 

1.79 

5.20 

Midland 

L',2;r.,M') 

30,783 

1.39 

5.72 

North  Eastern                

l,N;i),:iS7 

30,657 

1.67 

3.83 

South  Eastern  and  Cliatham    . . 

1,111(1,.'.:!.-. 

34,18'J 

1.79 

6.33 

1,596,663 
1,362,3)0 
1,588.205 

3-39,773 
3,723,055 
1,792,573 
4,059,952 

818,974 

473,172 
4,421,041 
3,512,710 

628,050 


83,089 

5.49 

45,137 

3.43 

07,530 

4.41 

20,498 

112. 79^ 

3.12 

05,320 

3.78 

110,184 

2,42 

25,462 

3.21 

9,593 

2.07 

124,877 

2  91 

33,923 

0.98 

33,279 

0.56 

8.26 


0.88 
2.83 
6.05 
0.48 
6.58 
5.78 
4,87 
7.01 
2.44 
7.41 


Gbo.«s  Ji 

RCBrpTs  (all  «ources). 

Total. 

Increase 

or  Decrease 

Over  1910 

Over 

1939 

£ 

£ 

% 

% 

2,483,860 

109,367 

4.61 

8.68 

3,406,177 

96,770 

2.92 

6.28 

3,422,170 

101.501 

3.06 

5,56 

772,983 

40,628 

4.99 

1.80 

7.001,981 

104,070 

1.39 

465 

3,216,862 

70,086 

2.23 

4.86 

8,042,211 

221,102 

2.62 

6.28 

3,071,933 

29,597 

0.97 

3.73 

1.92-5,084 

33,4.33 

1.77 

4.83 

6,775,835 

153,403 

2.32 

6.45 

5,601,000 

04,785 

1.17 

2.87 

2,741,200 

83,283 

3.13 

6.83 

EXPENDITURE. 


Maintenance  op  Way. 


I  Increase  or  Decrease  ' 

foal.       Over  1910     Over 
1909 

£        £    !  %  1  ro 


LocouoTxvE  PowE.-i: 


Total  (all  sources). 


Increase  or  Decrease 


Over 
1909 


Great  Central 

Great  Eastern 

Great  Northern 

Great  Southern  .ind  Western. . 

Great  Western 

Lancashire  and   i'ork.shire 

London  and  North  Western  . . 

London  and  South  Western  . ., 

London,   Brighton  &   S.  Coast 

Midland 

North  Eastern  ..        ...j 

South   Eastern  and  Chatham; 


224,062 
335,937 
276,470 
10J,340 
851,0.50 
2a,307 
791,854 
234,025 
lo4,-557 
036,910 
637,360 
25  J,  772 


8,712  4.05  10.89 
17,300    5.43     7.28 

2,-557    0.92     T.32 

1,677     1.64     5.54 

4,293    0.51    6.-58 

322  [0.12,  0  37 

18,722  I  2.41  '1.89 

6,578  2.27  3.39 
882    0.57     l.OS 

1,78  <  0.29  8.-53 
16,017  I  2.68  ;  0.64  \, 

4,852    1.97    5.79 


468,742 
522,010 
557,2  ;2 
132,842 

1,323,017 
523,342 

1,350,079 
488,014 
317,40J 

1,174,093 
885,789 
394,638 


17,016 

3.91 

11.2,? 

15,9)5 

3.'0 

8.56 

10,82s 

1.93 

5.O.'* 

251 

0.19 

0.80 

3T,.551 

2.44 

3.56 

10,321 

2.01 

2.46 

50,415 

3.88 

4.95 

13,002 

2.74 

0.25 

12,101 

a.i'o 

8.00 

31,756 

a.-.s 

2.17 

6,tS4 

0.69 

2.10 

17,891 

4.:2 

1.10 

TRAIN    MILEAGE. 


Passexgee  Traiss. 


Total 
miles.  ^ 


Increase   or   Decrease 


Over 
19C9 


Freioht  Trains. 


Total  Milbaoe. 


Great  Central      . .          5 

Great  K;kstern      ..          ..          ..          ..  7 

(ireat  Northern     .  .         . .          . .          . .  i; 

Great  .■Southern    and    Western..         ..  1 

Great  We.stern     . .          . .          . .          . .  Iti 

Lancashire  and  Vorkshire          . .         . .  {( 

London  and  North  Western       ..  ..10 

I.ondori   ;in  I  South  Weiti'rn  ..          ..  8^ 

London,  Brighton  and  South  Coast     . .  5^ 

Midland 11 

North  Eastern                9' 

South  Eastern  and  Chatham..         ..,,  6* 


726, 


004 
090 
303 
239 
792 
894 


Miles. 

13,664 
204,322 

29,728 
138,905 
171.416 
101,763 
101,576 
1,509 
110,201 
203,481 

76,853 
151,271 


0.23 
2.77 
0.44 
6.93 
1.03 
1.64 
1.01 
0.02 
2.13 
1.74 
0.83 
2.30 


1.43 

4.87 
3.80 
6.65 
2.89 
2.82 
2.57 
1.09 
5.49 
0.40 
0.4O 
4.76 


Increase 

or    Dn 

reuse 

Total 
miles. 

Increase 

or    Decrease 

TjUI 

j        Over 

1910 

Over 

Over  1910 

Over 
1909 

Miles. 

ro 

MUes. 

% 

4,993,295 

25,671 

0.51 

0.31 

10,668,034 

.39.3.35 

0.36 

0.91 

4,273.732 

33  402 

0.79 

3.34 

11,865,543 

237,724 

2.04 

4.31 

204,902 

1  4.17 

5.-59 

11,878,387 

2.50,565 

2.15 

4.57 

70,422 

1  6.26 

.5.59 

2,919,261 

209,327 

6.69 

6.27 

10.209  113 

165,177 

1  1.04 

3.96 

2,1,519,791 

336.593 

1.29 

3.30 

2..55i,946 

15,180 

1  0.59 

2.82 

9,150,403 

116,943 

1.26 

2.S2 

9,031.114 

269,817 

3.08 

3.86 

2o,264,718 

431,421 

1.74 

3.03 

2,273,203 

58,851 

2.65 

2.92 

10,379,902 

57,342 

0.50 

1.43 

y  70. 326 

2,698 

0.28 

0.57 

6,262,029 

107,503 

1.75 

4.50 

13,299,497 

7,245 

0.05 

1.63 

24,792,736 

210,726 

0.84 

0.08 

5  7,0,388 

40,623 

i  0.71 

1.90 

14,858,180 

117,476 

0.78 

0.98 

1.2JJ,321 

31,109 

(2.47 

6.25 

8.019,215 

183,330 

2.33 

2.83 

*  Two  rail  motor  car  miles  equated  as  one  traiu  mile. 
RECEIPTS     AND     EXPENSES     PER    TRAIN    MILE. 


CoHPAsr. 


Great  Central     . . 
Great  Eastern     . . 

Great  Northern 

Great  Southern  and  Western. 

Great  Western 

Lancashire  and   Yorkshire 
London  aiul  North  Western     . 
London  and  South  Western     . 
London,  Brighton  &  S.  Coast. 
Midland 

North  Eastern 

South  Eastern  and  Chatham. 


Passbnoer  Trains. 


Receipts    Increase  or  Decrease  ■ 

per  train  1 

mile.        Over  1910      Over 

1911.     I 1909 

d-       :    d.     ;     %    1    »/„ 


Freight  Trains 


Receipts  !  Increase  or  i>ecrcasf 

per  train 

mile.          Over  1910   i  Over 
1911 1909 

d.       i     d.     '     %     1     % 


27.53 
55.81 
45.29 
50.92 
55,18 
50.74 
50.42 
55.85 
62.32 
46.71 
49.00 
69.42 


0.35 
0.16 
0.40 
1.12 
0.74 
0.89 
1.08 
0.72 
0.21 
1.44 
1.30 
0.36 


1.29  I 

0.29 

1.02 

2.25 

/..32 

1.79 

1.95 

0.21 

0.34 

3.18 

2.51  1 

0.52 


2.08 
0.11 

6.24 
0.31 
.5.71 
3.31 
2.18 
0.29 
6.16 
4.23 
1.45 


76.69 
76.50 
74.42 
84.22 
87.06 
108.32 
124.03 
80.27 
117.03 
79.78 
147.89 
116.81 


4.30 
1.95 
a  19 
0.90 
1.25 
7.09 
0.81 
0,46 
2.09 
2.29 
2.46 
3.45 


0.03 

2.02 

0.20 

l.OS 

1.45 

4.40 

0.65 

0.54 

2.35 

2.95 

1.69  [ 

3.04 


10.03 
4.75 
1.22 
2.92 
2.01 
9.50 


5.29 
4.43 
14.56 


Total   Railway    Keceipts 

PER  Train  Mile. 

(Passengers   and   Goods.) 


19U 


Total  Expenses  per  Tbadi 

MlLB. 

{Passengers    and    Goo<ls.) 


Increase  or  Drereast  || 

Over  1910 

Ov.r 

d. 

ro 

2.10 

4.5(1 

7.4B 

0.51 

0.81 

1.85 

O.Ol 

1.07 

0.90 

1.09 

1.70 

■J.  74 

0,00 

o.o:t 

1.26 

2.83 

3..50 

7.85   i 

0.73 

(1.91 

1.89 

0.11 

0.23 

2.51 

0.08 

0.11 

0..5« 

2.04 

3.27 

5.86  ; 

1.71 

2.00 

3.93  i 

0.27 

0.35 

3.64  1 

1 

iTncrease  or  Decrtasi 

(Iver   1910     Over 
,1909 

d. 


30.13 
41.86 
4.3,25 
35.58 
42.22 
50.66 
51.32 
42.67 
39.55 
39.41 
56.44 
47.46 


1.90 
0.17 
0.06 
2.34 
0.78 
1.91 
1.30 
0.64 
017 
1.88 
1J7 
0.30 


5.55  8.92 

0.40  0.99 

0.14  o.n 

7.04  5.86 

1.88  3.00 

3.98  6.36 

2.60  2.99 

1.52  2.94 

0.43  0.38 

5.01  5.85 

2.49  5.30 

0.42  1.37 
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A  PETROL-ELECTRIC  CAR  FOR  SOUTH  AFRICA. 

The  pctrol-elcctric  system  of  driving  and  transmission  for 
.-lutotnobile  veliiclos  both  on  railways  and  on  roads  has  for 
sr.nic  time  been  tlic  siibjet't  of  a  g^ood  deal  of  experiment. 
Hitherto  it  has  nut  been  widely  adopted,  but  of  late  it  has  been 
so  much  improved  that  the  first  cost  has  been  so  reduced  that 
we  are  likely  to  hear  ;i  good  deal  more  of  it  in  the  future.  The 
advantage  from  the  abolition  of  change-S[)eed  ge.ars  wltii  their 
.•is><iciated  noise  .and  wear  ;m<l  tear  is  obvious.  In  petroi.t'Iectric 
designs  a  petrol  engine  drives  .-i  dynamo  which  generates 
eh^ctric  energy  .and  this  in  tm-n  drives  .an  electric  motor  or 
motors  geareci  to  the  driving  wheels  of  the  car.  There  are 
wide  differences  in  the  .application  of  this  principle,  but  broadly 
the  effect  is  the  same — to  introduce  in  pl.ace  of  the  change- 
speed  gear  all  the  jnerits  of  convenience,  silence  and  precision 
of  electric  control. 

Ix'vland  Motors,  Ltd..  I.e\I;md,  L.ancasliire,  h.ivc  recently 
sent  out  to  the  Central  .South  .\fric.an  (iovernniciil  R.iilwa\'s 
a  new  type  <vf  pelrol-ehctrie    r.iil  cir   wlii.h   Ii.i-  ni.nu    Iralun-- 


Chassis  of  Petrol-Electric   Car  foe  South   African    Railways. 

of  inlcnsl.  What  i.  known  as  the  Tlium.as  IransmisMon  is 
the  ouisl.andmg  feature  of  the  combin.ition.  The  car  h.as 
accomm.xl;itioii  for  two  classes  of  ])a.-.sengers,  with  .a  separate 
compartment  for  lugg.age.  It  is  fitted  \vith  self-cont.ained 
enguK-s,  and  is  cap.able  of  running  up  l,,  ,0  miles  an  hour 
using  either  petrol  or  p.ar.,mn  fuel.  The  Mating  capaeitv  ,.f 
the  c.ir  IS  f.,r  4..  p.asscngers,  Ihe  IIcmm"  sp.ace  being  divided  ■into 
three  compartm.nls,  one  at  either  end  for  ixissen-ers  and  the 
central  comparlment.  which  also  contains  th.- -ngine,  bein<.-  for 
lugg.-ige.^  no  general  dimensi.,ns  ar-e  Length  over  all 
.V  ft.  8  in.  ;  width  over  all,  S  fl.  4  in.  ;  length  insid..  lugg.ag,' 
om,,;,rtm,.nt,  G  ft.  ;  dear  height  inside,  7  ft.  :  height  from  rail 
o  lop  o  r,.o  ,  ,„  fl.  ,0  ,n.  ;  centre  of  bogi.-  bolsters',  22  ft.  G  in  • 
tK.t;,e  ^vheel  b.is.-,  5  f,.  ;  j,,,,.,ge,  3  ft.  6  in. 

Hje  power  ec|uipment  consists  of  a  six-<-\  lin<ler  petrol  engine 
el«-|'!rhf.'.ll'i-''-  y^'V'-V.  working  incombin.uion  with  an 
t  Vnsm!  ;^"' -^r'"'"^'  ■''.""^'■''  "'"-'^•-'"!<-.-'l  and  electrical 

[iZTwr  ""  ."^'•, T^'^'""''^  principle  totallv  different  fron,  that 
gener.dK  rwogn.se<  as  a  petrol-electric  arrangement.  The  ..ear 
rce,Unc:e"r,f  M  ""l^"'-  "^^'"''-^'''^"•i'-  ■'=>-'cm.  in  that  onlv  a 
s  ir'nsmir  I  I  ,'■''>;  '""-f  ^-"-ver  more  than  one-third- 
necl.ini^     ^'^;;'^'7■''''V    ""■    '•^^'"■-'i-"'"'-   V>eing    transmitted 

irr*^;^^    tr^n  I     .      w'^'"'  T'"?''  ''"■<'  *""'  "•"''   "^*'  ^'-''^''^   being 

rnrl^      i  ,n  ; rfl'r-  ,  ■\'-'\  'P"^\y'  "^•'-  ^•^''■"^'<^  increases, 

pr.T,orti,,n  of  the  elcTtncnIly  applied   power  automaticallv 


decreases  until  the  direct  mecluinical  drive  is  obtained.  The 
.advantages  uf  tliis  system  are  that  there  is  no  electrical  loss 
on  tt>p  gear,  and  that  at  .all  speeds  below  the  highest,  the 
efticiency  of  transmission  is  higher  than  can  be  obtained  with 
.1  purelv  electrical  arrnngenient.  Further,  as  the  engine  is 
started  electrically,  it  can  bo  stoijijcd  ut  every  station,  thus 
reducing   fuel  consumption. 

The  underframe  of  the  car  is  built  up  of  angle  steel  sections 
of  ample  proportions,  with  wrought  iron  truss  rods,  the  floor 
fra.min.g  tbcing  of  teak,  with  headstocks  and  crossbars  of 
.\merican  oak,  the  whole  being  secured  together  by  mild  steel 
knees  and  tie  rods.  The  underside  of  the  floor  is  covered  with 
sheet  steel.  The  body  framing  is  of  teak,  with  boxwood 
panelling.  The  engine-gear  in  the  luggage  compartment  is 
boxetl  over.  The  whole  car-body  is  got  up  in  the  fine  style 
associated  with  the  workmanship  of  the  builders,  the  L'nited 
Electric  C'r.r  Co.,  of  Preston.  There  are  16  seats  of  the  Preston 
reversible'  w  alk-over  type,  covered  with  dark  green  buffalo  hide  ; 
these  .arc  arranged  transversely  with  a  passage-way  between. 
There  are  also  fixed  seats  placed  against  each  of  the  partitions 
<)f  the  luggage  compartment  ;  these  are  arranged  in  the  form 
of  lockers  for  the  storage  tif  the  accumulators,  and  have  recessed 
rollers  in  the  floor. 

The  car  is  heated  by  a  system  of  hot-water  pipes  arranged 
in  four  circuits.  The  bodv  is  mounted  on  two  bogie  trucks 
s|)e<-i,ill\'  designed  for  the  purpose.  The  frames  of  these  are 
built  up  of  niiid  steel  plates  and  sections  with  renewable  wearing 
strips  fixed  to  the  side  plates.  The  wheels  are  50  in.  in  diameter 
on  the  tread,  and  have  mild  steel  tyres. 

The  engine  is  pl.aced  in  the  centre  of  the  vehicle.  The 
cvlinders,  six  in  number,  have  a  7in.  bore  by  /in.  stroke,  giving 
120  b.h.]).  .at  670  revolutions  per  minute.  The  engine  can  be 
accelerated  to  give  up  to  200  h.p.  In  view  of  the  condition 
under  which  the  vehicle  will  be  operated,  a  special  feature  has 
been  made  of  the  water  cooling,  arrangements.  The  water 
J;:ekets  provide  an  abundant  supply  of  water  around  the 
c\iinders.  .Ml  the  bearings  are  of  phosphor  bronze  lined  with 
anti-friction  metal.  The  crpnk  shaft  is  of  special  oil-tempered 
^teel,  having  gre.at  wearing  qualities  and  resisting  power 
I  gainst  the  fatigue  set  up  by  prolonged  vibration.  Both  inlet 
.Mid  exhaust  valves  .are  of  nickel  steel  ;  these  are  all  placed  on 
I  he  left  side  of  the  engine  .and  operate  by  one  cam  shaft. 

The  ignition,  which  is  of  the  high-tension  type,  is  in  a  most 
icressible  position,  .and  is  conneeted  to  the  cross  sh.aft  by  a  claw 
tnupling.  The  radiator  is  pl.aced  on  the  roof  of  the  car  and  is 
ill  three  sections.  .\  reserve  supply  of  water  is  carried  in  a  tank 
uniler  the  car.  Tine  water  circulation  is  maintained  by  a  large 
plunger  pump  operated  by  the  engine  through  worm  gearing. 

The  "Thomas"  system  of  transmission  consists  of  three 
elements — a  planetary  goai",  and  two  electrical  machines.  The 
(li.igr.a.mm.atlcal  figure  reproduced ,  shows  the  general  arrange- 
ment of  the  system,  which  may  bo  described  as  follows: 
The  casing  (a)  forms  the  fly-wheel  of  the  engine,  and  is  fixed 
to  the  crank  sh.aft.  Inside  the  casing  are  two  planet  pinions 
(l>)  and  (f),  of  different  size,  but  keyed  to  the  same  spindle, 
which  is  free  to  rotate  in  the  sides  of  the  casing.  The  planet 
pinions  (l>]  and  (rl  mesh  with  two  sun  pinions  (d)  and  (e),  which 
.are  respectively  keyed  to  the  independent  .shafts  (f)  and  (g). 
On  the  shaft  (s^)  is  mounted  the  armature  (i)  of  one  of  the 
cleetrical  m.achines,  while  on  the  shaft  (I),  which  is  connected 
to  the  pro]5e!ler  shaft  of  the  car,  is  mounted  the  .armature  (/))  of 
the  other  electrical  machine.  The  two  electrical  machines  are 
Connected  in  series.  There  are  thus  two  paths  for  the  power 
transmitted  by  the  engine  to  the  road  wheels;  the  first,  a  direct 
n.ech.anlcal  path  from  (d)  along  the  shaft  (f),  and  the  second, 
.-■n  electrical  path  from  (e)  through  the  two  electrical  m..achines. 
The  pinion  (d)  is  larger  than  the  pinion  (e)  ;  therefore,  for  a 
f  ert.iin  rotation  f>f  the  casing  (a),  the  pinion  (e) — with  the  hoUow 
sh.ift  .iiul  Ihe  ..armature  (/) — will  tend  to  rotate  backwards,  while 
the  pinion  f(/)— with  the  shaft  (/)  and  the  armature  {/i) — will 
lend  to  rotate  forward,  at  speeds  depending  upon  their  relative 
r<  sist.ances  to  motion.  Thus,  if  the  speed  of  (a)  (i.e.,  the  en.gine 
speed)  is  constant,  the  speed  of  the  shaft  (/)  will  vary  as  the 
speed  of  the  shaft  fe),  and  since  the  speed  of  (f;)  depends  upon 
its  resistance  to  motion  and,  therefore,  on  the  lo.id  of  the  second 
ebxtrical  ni.achin<>,  the  spi-od  of  (/)  (the  j)ropeller  shaft)  can  be 
varied  hv  the  v.ari.ation  of  jiower  transmitted  electricallv  between 
U)  and  (h). 

The  operation  of  the  transmission  is  as  follows:  Tlie  casing 
fi7'\  is  rotated  by  the  engine  at  approximately  constant  speed. 
ISefore  starting,  there  is  no  electrical  connection  between  the 
first  and  second  electrical  machines,  (e)  (which  is  on  the  same 
shaft  as  the  armature  of  the  .second  electrical  machine)  rotating 
b.ackwards,  while  (d)  remains  statiomarv.  To  start  the  vehicle 
cirrent  is  taken  from  (/)  to  (/;).  Tliis  has  a  double  effect  upon 
the  shaft  (/).     The  current  transmitted  to  (h)  exerts  a  torque  on 
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(/),  nnd  the  loading  of  (i)  with  this  current  by  decreasing  the 
speed  of  («),  causes  (<f)  to  rotate.  A  part  of  the  torque  is  thus 
transmitted  electrically  and  a  part  mechanically.  .\s  (i)  is 
gradually  decreased  in  speed  the  vehicle  increases  in  speed  until 
(g)  practically  comes  to  rest.  Up  to  this  point  the  second 
electrical  machine  has  been  acting  as  a  dynamo  and  the  first 
electrical  machine  as  a  motor. 

Both  machines  now  change  their  functions,  power  being 
transmitted  from  (h)  to  (i).  Owing  to  (g)  being  forced  to  rotate 
.-igainst,  and  in  the  same  direction  .is,  the  engine,  the  speed 
of  (f)  still  further  increases.  The  speed  of  (g)  increases  more 
rapidly  than  that  of  (f)  (due  to  the  gear  ratio  in  the  planetary 
gear)  until,  finally,  they  are  both  travelling  at  the  same  speed. 
'Ihc  coupling  (i)  is  then  engaged  and  the  current  in  the  electric.-d 
circuit  dies  down  to  zero.     The  engine   is  now  driving  direct 


done  through  the  medium  of  a  conlrollei,  with  15  positions. 
The  control  is  exceptionally  simpbr,  as  all  the  movements  noces- 
-sary  for  the  adjustment  of  the  fii'ld  strength  of  the  electrical 
n:.acliines  are  carried  out  by  the  movement  01  a  single  lever. 
The  two  electrical  machines  were  manufactured  by  Dick,  Kerr 
and  Company,  and  have  each  a  rating  of  ;o  h.p.  at  500  revolu- 


Diagram 


"  Thomas 
System. 


Transmission 


a  242) 

through  to  the  propeller  shaft.  The  second  electrical  macliinc 
(connected  up  as  a  shunt  machine)  is  used,  when  running  on 
top  speed,  to  charge  a  set  of  lighting  cells,  which  are  again 
used  through    the  medium  of  the  same  machine  to  start  the 


tioii'.  per  minute.  They  weigh  ;ii>]>roximately  125  cwts.  each, 
and  were  especially  designed  for  the  particular  work.  The 
operating  parts  are  so  arranged  thai  the  main  electric  circuit  is 
never  broken.  The  various  operations  performed  by  the  con- 
troller are  a.s  follows  :  Starting  the  eiigine  from  the  battery  of 
accumulators,  propelling  the  vehicle  in  either  direction  at  any 
s-i)eed  from  zero  to  top-speed,  charging  the  accumulators  ;it  lop- 
,s]K>ed,  pre/pelling  the  vehicle  from  the  accumulators  only, 
and  the  application  of  the  electrical  brake  when  the  vehicle  is 


,  SB'-S"  Lenffth  of  Undcrframe  -~ 
24-6'  Ctitlres  or  Bcgt:  Bolsters. 
31-6'  Length  oyer  Boor  Ends.— 


'     Y'-'^'^  c^B'f*'  ^-0'^^. 

—I  1  11  iiu      ill      ■'"'  11  \, 


Elevation  and  Plan  of  Leyland  Petrol-Electric  Car  for   South    African  Railways. 


engine.  The  reverse  is  operated  in  the  follo-.v.'ng  manner  :  The 
coupling  (/{■)  is  engaged  and  the  clutch  (/)  disengaged.  The 
armature  (/)  of  the  second  m.acliine  is  then  rotated  by  the  engine 
and  the  current  transmitted  to  the  first  machine,  which  is  given 
.■I  reversed  field. 

The  variation  of  the  power  transmitted  electrically  (and, 
.herefore,  of  the  speixi  of  the  vehicle)  is  obtained  by  varjing  the 
strength  of  the  fields  of  the  two  electrical  machines.     This  is 


travelling  in  either  direction.  Tlie  vehicle  is  rcver.sed  by  the 
reversing  of  the  engine,  the  latter  beijig  stopped  and  restarted 
bv  means  of  the  batterv.  Control  levers  and  brake  wheels  art 
piace<l  at  each  end  of  the  car  so  that  the  vehicle  can  be  driven 
equally  well  in  either  direction.  The  accumulators  are  of 
sul^kient  capacitv  to  pro]K?l  the  car  in  case  of  emergency  for 
eight  mile5  at  a  'spee<i  of  four  miles  an  hour.  The  car  is  pro- 
vided with  ixjwerful  h;ind  brakes  and  an  electrical  brake. 
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PROGRESS  OF  RAILWAY  BILLS, 


'I'ho   foliowiji.U   tables   sliiiw    tlu-   i.r..^rr 
lie   .-iftcrlho  formal  first  reading'  s^tage. 


:f   railway    Bil 


TABLI-:  l.-BILLS  ORIGIKATIKG  IN  THE  HOUSE  OF  LORDS. 

Procruss  in  House  of  Lords. 


Cinvcy  I-)ecp  Water  Wharf  and   Railway.. 

Central  Arscntinc  Railway    

(ireat  Central  Railway  

Great  N'orthcni  Railway    

L/imlon  and  North  Western  Kailwav 

.Midland     Railway    (London,     J'ilbnry    and 

Southend  Purchase)     

North  Eastern  Railway      

Wirral  Railway(Extcn5ion  of  Time)    


TABLE  IL— BILLS  ORIGIN.-VTING  IN  THE  HOUSE  OF 

COMMONS. 

.N.\Mt  OF  Bill. 

Progress  i.> 

THE  He 

USE  OF  COMMOMS. 

Second 
Reading. 

Result  in 
Committee. 

Third 
Readin 

liarn-  Railway     ' 

Feb.  27 
March  5 

Feb.  27 

Feb.  27 
March  5 
March  4 

Collooncy   BaUina  and  Belmullct  Railways 

Diblin  aid  Soith  Eastern  Railway 

Dublin  and  South  Eastern    Railway  (New 

F,d(!warc  and  Hampstcad   Railway      

Great  Eastern  Railway       

Great  Western  Railway      

Metropolitaa  Railway 

Ncwry,  Koidy  and  Tynan   Railway    

TafI  Vale  Railwa  .•  

QUESTIONS    IN    THE    HOUSE    OF    COMMONS. 

Light    Railway   Development. 

On  I'tiosd.iv,  Mr.  Htixtuii,  rfplyin-  lu  Mr.  Ru\\niri-<-  (York  - 
I,.),  said  that'  the  Ho.ird  of  Tradi-  wimt  fully  acqtiaintcd  with 
llif  position  of  light  railways  in  Hclgiuni.  ;ind  hi-  did  not  think 
that  ihc  .-ippointment  of  a  conimiltfc  to  rciiorl  what  steps  should 
1)1'  taken  to  <-stablish  in  this  country  an  effective  system  of 
agriculttirni  light  raihv.-ivs  would  serve  any  very  useful  pur- 
l)()sc.  The  Light  Rnilw.ay  Commissioners  had  from  lime  to 
lime  in  their  annual  reports  referred  l<i  the  question  ol  the 
comparatively  slow  develo|)men(  of  agriculttir.il  light  railways 
in  this  country,  and  he  hoped  th.-it  iIk'  l.ighl  R.iilways  Bill 
which  he  inlroduced  last  week  wnuM  facililale  the  promotion 
of  light  r.'iilw;iy  undertakings. 

Invcrgarry  and  Fort  Augustus  Railw#ay. 

Mr.  lUixton,  answering  .Sir  d.  ^■ounger  (.\vr  lUirghs — I'.). 
.s;ii(l  :  I  am  .-iware  ih.it  the  liiverg.arry  and  l-'.nl  .\tigusai>  Rail- 
w;iy  was  closed  on  Octolier  v  .-itu-r  l<'ngth\'  but  unsuccessful 
negotiations  for  the  .sale  of  Ihe  line  lo  the  North  Hrilisli  Railway 
C"i>nipany.  The  Board  of  Trade  .i^sisied  in  these  negotiation^ 
-o  far  as  was  prarlic.'ilile,  anti  would  be  prepired  to  coiuimie 
lo  give  such  assistance  should  an  opporlunity  offer,  but  they 
h.ive  no  stattilory  power  to  r(qtiiri-  th<-  r.iilw;iy  to  be  re-opened. 
Other  railw.-iys  which  h.ave  prov<'d  lin.iiu'ially  unsuccessful  havv 
been  closed,  and  in  some  cases  h.'ive  stibsequentlv  bien  re-opened 
lor  ir.inic. 

London    Railways    and    Omnibuses. 

On  Mond.iy,  Mr.  Swifl  M.icNeill  i  I)..iieg:d,  S.— Xal.)  .isUcd 
the  rre-i<lent Of  the  Bo.ird  of  Tr.ule  uhelhcr  h(>  w;i~  aware  tli.-il 
there  w.is  no  provision  in  tin-  sev<M;il  .\cls  .uilhorising  the  con- 
struction .ind  working  of  the  Metropolif.an  Dislrict  Railway 
.•ind  Ihe  London  I'nderground  R.iilways  en.ibling  those  com- 
p.inie-.  111  run  omnibuses  in  connection  with  iheir  undertakings; 
.md,  in  view  of  the  f.icl  lli.it  railw.iy  companies  were  not 
1  nlilleil  li,  run  omnibuse-,  witliout  express  power  to  that  effect, 
whether  his  .ittenlion  h.ul  been  called  to  ;i  jiroposed  agreement 
betwten  the  London  flenerrd  Omnilius  Comp.anv  and  the  Metro- 
politan an<I  I'ndergrountl  R.iilways.  wherebv  these  railw.iy 
companies  propo^^ed  in  lun  .aid  <onlrol  omnihtiso  ;  .and  whelher 
this  House  Would  have  .an  opporluniiy  of  considering  whelher 
such  .igntnunl  w.i-  in  .icronl.ince  with  the  public  inltrest.  or 
Would  his  deparlmeni  lake  steps  to  ensure  lli.-it  ihese  railway 
comp.inies  shoulil  iii,|  exercise  powers  in  excess  of  those  given 
to  them  bv  IVirlianiont. 


.Mr.  Buxton  .said  :  Both  the  Metropolitan  District  and  London 
Electric  Railwa\  Companies  have  certain  powers  of  running 
omnibuses  for  the  use  of  their  own  prissengers.  As  I  under- 
stand it,  the  .agreement  referred  to  is  one  between  a  limited 
companv  which  holds  a  large  proportion  of  the  capital  of  the 
two  railwav  companies  mentioned  and  the  London  General 
Omnibus  Companv.  L'nder  this  a,greement  the  limited  com- 
panv acquires  tin-  control  of  the  omnibus  company  but  the 
omniluises  will  continue  to  be  run  by  the  latter  cimipany,  .-ind 
not  bv  ihe  railwav  eonipanies  themselves.  Xo  statutory  .sanction 
to   such  .111   .irr.ingenieiil   would  seem   to  l>c  required. 


THE  REGULATION  OF  RAILWAYS  BILL. 

Tile  Bill  to  amend  ihe  Railway  Regul.-itioiis  Act.  i88g,  which 
h.is  been  introduced  in  the  House  of  Commons  by  Mr.  A.  C. 
?>Iorti>n,  is  our  old  friend,  the  third-class  sleeping  cars  proposal. 
The  Bill  jiroposes  to  em]jower  the  Board  of  Trade  to  make 
<'rders  to  compel  railway  companies  (i)  to  provide  sleeping 
accommodation  for  third-class  passengers  in  all  cases  where 
such  accommodation  is  niade  for  first-class  passengers  ;  and 
(2)  to  m.ake  every  passenger  ticket  issued  ftir  a  journey  by  rail- 
wav within  the  L'nited  Kingdom  axailable  for  use  ;it  any  time. 


A  RAILWAY  NATIONALISATION  BILL. 

.\iiolher  measure  ol  ihe  l.uldist  older  i-,  .i  Hill  to  provide  for 
the  nationalisation  of  railwxiys  and  can  ils.  ll  w.'is  jiresented 
in  the  House  of  Commons  on  Tuesday  by  Mr.  W.  Thorne  (West 
H.uii,  South — Lab.),  and  was  read  a  first  time.  It  has  even 
less  ch.ince  of  getting  anv  further  than  has  Mr.  Morton's  Bill. 


RAILWAY  WORKERS'  NEXT  DEMANDS. 

It  is  stated  that  tile  whole  of  the  confirences  of  railwaymen 
as  to  their  new  programme  for  eight  hours  and  advances  in 
w::ges  will  have  been  held  before  May  next,  and  that  the  new 
programme  will  then  be  launched. 

.\  meeting  of  Lancashire  and  Cheshire  branches  of  the  General 
R.iilwav  Workers'  L'nion  met  at -Manchester,  on  March  3.  "for 
the  purpose  of  considering  and  deciding  upon  a  programme  to 
be  submitted  to  the  railway  companies  and  agents  for  improved 
conditions  of  service."  Mr.  T.  Lowth,  general  secretary  of  the 
Ihiion,  at  the  close  of  the  meeting',  said  that  the  delegates, 
who  represented  7,000  members,  decided  to  formulate  a  demand 
for  an  increase  of  w'ages  of  various  grades  of  railw.ay  employees, 
.-is  well  as  to  ask  for  a  reduction  in  the  hours  of  working.  A 
similar  meeting,  Mr.  Lowth  added,  was  held  in  Leeds  on 
Salurd.ay,  consisting-  of  representatives  of  the  Yorkshire 
br.-inchcs  of  the  L'nion.  .\  definite  i^rogramme  w;is  then  decided 
upon,  which  would  be  submitted  to  the  various  r.-iilw.ay  com- 
panies in  a  few  days. 

The  ballot  papers  in  connection  wiili  the  election  of  ihe 
general  <irg,iniser  of  the  A.S.R..S.,  in  place  of  Mr.  J.  LI. 
Tho-n;is,  M.P.,  now  .issistant-g-eneral  .secretary,  were  received 
on  M;ir<h  i.  There  w.is  not  the  necessary  majority  for  one 
individual  c;mditl;ile  at  the  last  election.  'I"he  two  candidate;.: 
were  Mr.  Charles  (Quaker's  Y'ard)  and  Mr.  Brown  (LLull). 
The  restilt  of  the  poll  will  be  made  known  .-it  the  end  *>f  next 
week. 

R.MI  WAV  I'UKK  L.MiOfU    LnKIN. 

Owing  chiell\  lo  the  .ictivitv  of  Mr.  John  S]ience,  .-i  non-union 
pissenger  guard,  who  was  the  chief  non-union  witness  before 
ihe  recenl  Railway  Commission,  the  Railw.iy  Society  of  I'ree 
Workers  h;is  been  inaugurated,  a  crowded  .meeting  of  gt-neral 
r.iilway  workers  held  at  Belfast  having  unanimously  decided 
lliat  a  counter-organisation  lo  the  railway  unions  is  an  impera- 
tive necessity.  The  objects  of  the  organisation  are  to  provide 
leg.'il  :issist;uice  in  Ihe  case  of  injury  by  accident  or  intimidation, 
;ind  to  m.-iintain  personal  libertv  and  fraternity  among  non- 
unionists.  There  is  no  intention  to  interfere  in  any  way  with 
the  right  of  combination,  but  it  is  considereil  that  the  boycott  of 
non-unionists  by  the  railway  workers  makes  the  society  which 
ha.s  been  formed  necessary-  if  the  life  of  the  non-unionisi  is  lo 
be  worth  living.  It  is  anticipated  that  brandies  will  be  ojieiied 
on  .-ill  ihe  gi-e;it  railw,-iv  svstems  verv  sliorllv. 


Ihe  rsc.-ilator  iiir  Oxford  Cirtiis  .Station.  Cnnseii,  h.is  been 
given  bv  Ihe  County  Council  for  the  constructitm  of  .-i  moving 
sl.-iirw.-iy  ;it  the  Oxford  Circus  station  of  the  Baker  .Street  and 
WalerliKi  R.iilw.iy,  coming  to  the  surface  near  the  corner  of 
Regent  and  Oxford   Streets. 
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MEETINGS    AND     REPORTS. 


J[arcli  15  (/•>(•)•- 
MircU  15     (/•>!.)  •- 

March   I.J  (Tiics.).- 

March  19  {Tttcs.).- 
March  ly  {Tues.) 
March  21  (Thun.). 
Mirch   22      (Fri.).- 

March  25  (.I/wh.).- 

March  26   (Tms.).- 

March  27  (Wed.).- 
March  27  [\Ved.).- 

May     3        (Pri.).- 


FORTHCOMING  MEETINGS. 

— Nortli      Cornw.iU      Railway     (Half-yearly),     57, 

MoorL,,itr    SI  .     E.G.,    at    12. 
-Nottingham     Suburban     Railway     (Half-yearly), 

I.    Kill.:,'    Jolius    Chambers,    Nottingham, 

at   12.JC). 
-Glasgow    and    South    Western      Railway    (Half- 

vcarlv).    .M.crchants'  Hall,  George  Square, 

GK-isyo.v.  at  12. 
-Caledonian    Railway    (Half-yearly),    Merchants' 

IhiU.   v>,  George  Square,  Glasgow,  at  1.30. 
—Great    North  of  Scotland  (Half-yearly),  Aberdeen, 

at  I  J. 
—North   British  Railway  (Half-yearly),  23,  Water- 

loo  I'lace,  liilmburgh,  at  T  2. 30. 
—Lanarkshire  and  Ayrshire  Railway  (Half-yearly), 

I  So,     West    George    Street.     Glasgow,    'at 

2.30. 
-Burry    Port    and    Gwendreath     Valley    Railway 

(Half-vearlv).  =,.  Grav's  Inn  Square.    W.C., 

at   3.   ' 
—Ottoman  Railway  Jrom  Smyrna   to    Aidin  (Half- 
yearly).  Winchester  House,  K.C.,  at  12. 
-Highland  Railway   (Half-yearly),  Inverness,  at  i. 
-Knott  End  Railway  (Half-yearly),   i,  Walbrook, 

l',.C..    al    12. 
-MetropoUtan  Railway  of  Constantinople  (General). 

I,  Walbrook.  JC.C.,  at   1. 


(Reports,  Tyaffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone,  2948  Gerrard.     Telegraphic  address,   Altimetry,  London.) 

PATENT  VICTORIA  STONE  COMPANY,  LIMITED. 

The  24th  ordinary  ijeneral  inectiiii;-  of  the  .■ihaivholders  \\,is 
held  on  .Saturday,  M.irch  2,  aC  ihe  (iieat  E.isK-rn  Railw.-iy 
Hotel.  Bishirp,s.sato,  E.C.,  .Mr.  W".  T.  Dougilass,  M.Lnst.C.E. 
(chairman  ot  the  conijjany),  pixsidinif. 

The  .Sf.cretakv  (Mr.  II.  T.  l-:ilisU>n)  rend  the  notice  convening 
the  meeting  and  the  .luditors'  certilicates  ;  ,uid  the  Ch.air.man 
atVixed  the  seal  of  the  cimipany  to  the  register  of  shareholders 

The  report  and  .'iccoinit,s  were  t.^Uen  as  re<^d. 

The  Chair.man  then  said:  1  think  no  one  here  will  disagree 
with  me  when  I  .say  that  the  accounts  for  the  ye;ir  1911,  as  now 
presented,  are  very  .•^iti.-ifactory,  having  regard  to  the  present 
condition  of  the  building  and  the  paving  trades.  Vou  will 
notice  that  the  net  profit  for  tlw?  year  1911  is  ;^6,323,  where.is 
the  net  profit  for  the  previous  year,  igio,  was  £,t>,\b'f,,  ,so  that 
we  are  up  a  matter  of  £^55.  I  may  mention  that  the  amount 
brought  forward  from  the  i()io  balance-sheet  was  ;£ri,Si3,  and 
now  we  are  carrying  forward  ;£'2,524,  which  means  .m  improve- 
inent  in  that  item  of  ^£^710.  There  is  one  other  item  in  the 
direttors'  report  to  which  1  have  to  refer.  Vou  will  observe 
that  we  are  losing  the  services,  throug^h  retirement,  of  Mr. 
r.  D.iwson  Hayton.  Mr.  H;iyton  h.is  been  with  the  companv 
for  24  ye.irs  ;  he  was  one  of  the  good  as.sets  that  we  took 
liver  when  the  company  was  formed.  You  will  remember 
the  l>u.siness  was  worked  under  the  name  of  .Mr.  J.  J.  Griffiths 
in  those  days.  Mr.  Hayton  is  known  to  many  shareholders  of 
this  comi>any :  I  am  siire  he  is  well  known  to  all  tho.se  present 
here  lo-tlay  ;  and  let  mo  s;iy  this  of  him,  that  owing  to  his 
bonhomie,  and  his  ex|)erience  of  men  and  ni.iltcrs,  he  has 
.always  secured  for  this  company  good  contracts,  and  fought 
with  great  success  the  severe  com|X'tition  with  which  it  h.is 
met.  Of  course,  we  are  .ill  boun<l  to  meet  with  competition 
in  this  world,  and  we  must  set  our  house  in  order  and  be 
pre|>.ir<>d  to  meet  it  in  the  future  ,is  we  have  in  the  past.  I 
leel  sure  that  the  shareholders  will  join  with  Ihe  directors  in 
wishing  Mr.  H.iyton  every  success  and  h.ippiness  in  his  retire- 
ment. The  directors  this  year  have,  as  vou  will  notice,  had 
printed  in  red  ink  the  figures  of  1910,  so  as  to  save  vour  bring- 
ing the  previous  year's  balance-sheet  with  vou  for  comparison. 
In  going  over  the  debtor  side  of  the  balance-sheet,  vou  will 
notice  there  is  no  alteration  in  the  capital  .account  or  in  the 
debenture  account  ;  they  stand  as  before,  whereas  the  sundiv 
crtxhtors,  unclaimed  <Hvidends  and  debenture  interest,  groui)ed 
logetlKir,  are  within  /.'lo  ,.f  last  year.  Our  bankei^'  lo.ms  stand 
•''  £.,v5"'-  which  ine.ins  that  we  have  reduced  that  item  hv 
prncticilly  £.2,500.  The  reserve  account  is  unaltered,  standing 
•"}'  X'jooo-  I  referred  just  now  to  the  bakmce  brought 
forward  from  1910,  .ind  also  to  the  profit  for  the  vear  191  r, 
•ind    therefore    there    is    no    further    comment    needed.     The 


tlebenture  interest  stands  at  ;6933-  lake  tlie  assets  side,  and 
there  the  items  for  plant  and  machinery,  [Xitents,  freeholds,  etc., 
;ire  the  same  as  betore,  with  an  additional  ex|>enditure  ot  ;635i 
and  wc  have  depreciated  that  item  in  the  usual  manner  by 
the  amount  of  ;£,  1,529.  B(K)k  debts,  works  in  progress,  etc., 
are  dowji  about  ;£'2,ooo,  .and  the  cash  at  bankers  and  in  hand 
is  ,£^300  up.  The  investments  taken  at  cost  are  practically 
the  same  as  before.  There  is  a  small  addition  of  £'100.  'ITicn 
I  come  to  the  next  item  of  debenture  st<x:k  purchase  account, 
which  stands  at  £j6,4go.  This  company  has  purchased  its 
own  debentures  to  the  extent  of  £.1,780  during  the  financial 
year,  and  we  have  done  that  rather  than  jxay  off  our  bank 
loans.  The  stock  of  paving  has  practically  be«n  m.iinUiincd 
at  the  same  point,  and  our  reason  for  that  is  that  we  have 
made  a  very  good  contract  for  the  supply  of  cement,  and 
therefore  we  thought  it  just  ;is  well  to  manufacture  pretty  hard 
during  the  past  year  in  order  to  lake  advanUige  of  tlie  low 
price  then  obtaining  under  our  contract ;  and  for  the  same 
rea.son  the  item  of  cement,  washed  granite  and  other  materials 
is  up  atxmt  £'300,  because  we  filled  up  our  stores  with  cement 
at  the  end  of  the  year.  That  completes  the  balance-sheet. 
.•\s  regards  the  profit  and  loss  account,  1  do  not  think  there 
is  anything  I  need  refer  to  there,  because  the  figures  are 
practic»illy  the  same  as  in  the  previous  yenr,  except  with  regard 
to  the  one  item  of  loss  on  .s.'ile  of  Consols.  Vou  will  remember 
that  many  years  ago  this  company  purchased  Con.sols  to  the 
.-uiiount  of  something  like  £'28,000,  and  we  felt  rather  satisfied 
at  the  time  that  in  buying  the  premier  security  we  had 
done  well.  The  average  we  bought  at  was  £92  los.,  and 
since  they  are  down  somewhere  in  the  neighbourhood  of  £^78 
to-day,  there  has  been  an  average  loss  of  about  £14  los.  per 
£'100  of  Consols.  I  very  much  re-gret  the  occurrence,  but  it 
is  a  matter  th.it  we  directors  could  not  verv  well  help,  and 
could  not  very  well  foresee.  We  are  endeavouring  now  to  set 
our  house  in  order  by  .selling  our  Consols  from  time  to  time, 
writing  off  the  loss,  and  purch.ising  first-class  securities.  On 
the  credit  side  of  the  profit  and  loss  account  you  will  find  that 
the  trading  account — amounting  to  £i^,<)(>6 — is  practically  the 
same  as  last  year,  and  there  is  nothing  to  mention  in  connection 
with  the  other  items  except,  perhaps,  with  reference  to  the 
income-tax.  Wc  are  assessed,  like  all  other  ]K;ople,  on  the 
three-year  system  ;  two  years  .-igo  we  made  very  small  profits, 
this  year  we  have  m.ade  .-i  much  IxHtcr  profit,  and  the  result 
is  that  our  income-tax  for  the  whole  periinl  is  very  small.  I 
think  that  is  all  I  have  to  say  with  reference  to  the  report  and 
b,alance-sheet,  but  I  may  mention  that  so  far  as  this  year  has 
gone,  things  are  looking  very  bright,  and  in  the  event  of 
nothing  serious  happening  during  the  rest  of  the  year,  w'e 
hope  to  come  before  you  .at  our  next  meeting  with  as  good  a 
stiitement  of  accounts  as  wc  have  presented  to-day  for  the  year 
that  is  past.  I  now  beg  formally  to  move  the  adoption  of 
the  directors'  report  and  accounts. 

H'-.  J.  W.  L.  tii.AisiiEi^,  F.R.S.,  I  will  second  that  motion. 
Sir  Walter  Johnson,  alluding  to  the  small  attendance  at 
the  meeting,  suggested  th.-il  it  g.ive  satisfaction  to  the  directors, 
because  the  presumption  was  that  the  shareholders  were  content 
with  the  dividend  to  be  received'  and  Bhe  result  of  the  year's 
working.  In  his  opinion^  however,  it  was  a  mistake  for  share- 
hoklers  not  to  take  some  interest  in  the  annual  meetings  of  the 
company,  for  such  gatherings  afforded  an  opportunity  to  make 
comments,  if  necessary,  on  the  conduct  of  their  affairs  by  the 
directors.  The  .accounts  presente<.l  that  day  were  certainly  satis- 
factory, but  they  would  have  Ix'en  more  siUisfacton.-  to  the 
shareholders  if  the  board  had  seen  fit  to  recommend  a  dividend 
commensurate  with  the  profits  earned.  He  remembered  the 
time  when  they  p.iid  a  dividend  of  10  per  cent,  free  of  income- 
tax.  Seeing  that  ample  provision  had  been  made  for  deprecia- 
tion of  pl.int,  doubtful  debts  and  everything  else,  the  proposed 
dividend  for  the  year  of  6  jJcr  cent,  was  at  le.ist  i  per  cent, 
less  t:han  might  have  been  declareil,  judging  from  the  profit 
s-'t  forth  in  the  balance  sheet.  He  saw  no  reason  why  the 
company  should  build  up  a  large  reserve  for  the  benefit  of 
posteritv,  especiallv  as  the  value  of  their  assets  was  largely  in 
excess  of  that  which  appeared  in  the  accounts.  The  share- 
holders were  entitled  to  whatever  was  earned  .ifter  proj^r 
provision  had  Ijeen  made  for  depreciation  and  certain  con- 
tingencies, and  therefore  he  saw  no  reason  why  .mother  i  pei 
cent,  of  dividend  had  not  been  recommended.  It  might  be  said 
that  6  per  cent,  was  a  reasonable  dividend,  and  that  there 
was  no  need  to  grumble,  but  shareholders  wi.shed  to  make  up 
for  the  vears  which  had  been  unsuccessful. 

Mr.  MoKKis  joined  with  the  previ<ius  speaker  in  con- 
gratul.iting  Ihe  board  on  the  presentation  of  an  excellent 
balance-sheet,  but  said  he  could  not  agree  with  him  that  the 
directors  might  have  paid  another  i  per  cent,  of  dividend.  The 
present  state  of  trade  was  very  unsettled  and  uncertain,  and  it 
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\vri>  therefore  .advisable  to  carr\-  forward  a  good  balance  lo  next 
account. 

The  Cii.uR.M.w,  in  rcplv,  said  he  h;id  no  doubt  that  when  tlie 
shareholders  had  the  i>rivile«-e  <>f  sueinf,'  -Sir  WalK-r  John-son's 
remarks  in  jjrinl,  lhe>  would  say  they  had  a  very  gocKl 
.advocate,  but  the  directors  differed  from  many  of  his  views. 
It  was  true  that  th<'y  had  endeavoured  to  m.ake  .ample  provision 
fiir  depreciation  .and  contingencies,  but  it  .should  be  remem- 
bered that  the  investments  were  taken  at  cost,  and  stood  in  the 
balance-sheet  ;il  ;i6-''^>'^57.  ^"'^  t'^c  Ixxird  would  be  g^lad  to  .sell 
Ihein  at  cost  lo  Sir  W'.ill.'r.  (l..au«hter.)  Then,  ai,rain,  a  «.Teat 
deal  of  their  collaf;e  proi^crty  in  the  neighbourhood  of  (iroby 
was  leasehold  .anil  not  freehold,  .and,  of  course,  it  depreciated 
from  year  to  year,  and  the  same  might  be  said  of  the  boilers 
and  moulds,  uhich  r.a|)idlv  depreci.ited.  The  moulds,  in  fact, 
only  lasted  six  or  seven  years.  It  should  also  be  remembered 
that  in  the  year  ny/i  fliey  took  £.'2,000  from  the  reserve  to 
help  j)av  the  dividend,  and  in  the  year  1908  they  took  £"1,500 
from  the  resi'rve.  In  the  ye.ir  1910  they  carried  forward 
/."[,Si3,  in  Kjoi)  £,".SO,S,  in  190.S  £."c).'^i.  in  1007  £.SiS6,  in  igoO 
£.■2, 259,  .and  Dhis  year  £."-',524,  which  w.is  nnlv  £.'71  1  more  than 
last  vear.  It  w.a's  true  ih.at  would  p.ay  aiii.liiir  1  |)er  cent,  of 
dividend,  but  the  policv  of  tht-  boanl  lv:ul  always  hren  lo  carry 
forward,  if  possible,  a' substantial  sum.  It  should  not  be  for- 
gotten th.it  Ihev  had  not  vel  p.aid  b.ack  the  sums  which  had  beciii 
Tiorrowed  from"  reservi'  .'1  few  years  .ago  to  help  pay  tin; 
dividends,  therefore  it  could  not  be  s.aid  that  the  directors  had 
Iwld  back  monc\  s  uliich  should  h.ave  been  di-lributed  amongst 
Ibc  sh.areholdi-rs.  .\s  lo  recommending  the  p.avment  of  another 
I  pir  cent,  of  dividend,  from  a  U'g.a'l  i>i>int  of  view  lie  did  not 
think  it  would  hr  possihli-,  for  the  dividend  w;is  ,a  matter  which 
the  directors  h.ad   lo  deci<le  .and  not   the   shar('Iiolders. 

The  Soi.niriiK  iMr.  N'inecntl:  The  >h.iieli.>lilers  can  move  lo 
have  it  decreased,  but  not   lo  increase  it. 

The  Cii.MK.MAN,  in  conclusion,  -aid  lie  hi>ped  that  next  year 
the  board  would  again  be  .able  to  inrrea-e  the  <lividend,  but  as 
Mr.  Morris  had  s.aid.  the  pres<-nt  slat(  of  the  lal)our  market 
was  verv  unsettled,  uliich  rendered  it  more  .and  more  difficult 
to  obtjiin  orders. 

The  rcsokilion   was  then  put  .uid  <arried   un.uiimously. 

The  C'li.MiiMAN  next  moved; — "That  a  dividend  for  the  year 
ending  December  31  last  be  now  declared  .it  the  rate  of  6  per 
ccMit.  piT  .annum,  less  income-tax,  .and  ibal  the  dividend 
warrants  for  the  b.alaiice  be  fi.rw.iriled  lo  the  registered 
addresses  of  the  proprietors  by  post." 

Mr.  \V.  I'ki.;vost,  in  seconding  the  motion,  said  he  u.is 
very  much  <lis.a])|X>inted  that  .Sir  Walter  Johnson  h.ad  not 
appreciated  the  course  t.aken  by  th.-  ilireclors,  who  h.ad  been 
tr>ing  ste.adily  to  brin.g  back  the  undert.aking  to  a  st.ite  of 
prosperity.  Sir  Walter  was,  in>  doubt,  |)rompte<l  by  the  best  o( 
intentions,  but  ve.ar  after  ye.ar  he  had  .dw.ays  endeavoured  to 
force  an  increase  of  dividend,  even  when  a  bonus  was  paid.  It 
was  somewh.at  unkiml,  b<H:ause  he  was  aware  of  what  they 
had  gone  through  during  the  jiast  few  years,  .and  the  troubk- 
there  had  been  lo  hold  the  company's  trade  together.  The 
prospects  now  were  brighter,  but  there  w.as  no  knowing  w  li.it 
might  l;ik<'  place.  The  luiners"  strike  w,as  bound  to  interfere 
with  the  interests  of  this  comp.aiiy,  ;is  well  .as  with  every  other 
interest  ;  therefore  he  for  one  w.is  s.itisficd  to  accept  the  re.ason- 
.il-o  dividend  <>f  ')  per  cent.,  which  was  an  increase  upon  that 
of  the  previous  ye.ar,  .ami  to  liKik  forward  lo  .a  further  increase 
next  year.  He,  however,  would  not  be  a  p.irly  to  any  increase 
if  it  w.as  against  the  interests  of  th<'  shareholders. 

The  resolution  w.as  put  and  .agreed  to  vein.  con. 

The  Cll.MK.M.w  further  moved:  "Th.it  Mr.  W.  rrcvosi  .ind 
Mr.  II.  J.  t'artor,  J.I'.,  the  outgoing  directors,  Ik  re-eUcted 
directors  of   this  comp.iny.  " 

I)r.  (JL.MSIIKK  seconded  the  proposition,  wliich  was  c.inied 
un.iniinously. 

Sir  W.  JoiiNsox  proposed: — "  Tli.it  Messrs.  Hat  row  and  ('.in. 
the  retiring  auditors  of  the  comp.iny,  \x-  re-elected  for  the 
current  ye.ir  .at  a  remuneration  of  sevenly-live  guineas." 

Mr.  KmsciiK  seconiled  the  resolution,  which  w.as  unaniniouslv 
.agreed  to. 

Sir  \V.  JoiiN'soN  proposed  ;i  hearty  vote  of  thanks  to  the 
<li;iirm.in,  directors  and  the  stalT  for  their  able  conduct  of  lh<' 
alf.urs  of  the  company,  nn<\  said  he  thought  that  even  Mr. 
PievosI  would  .acknowledge  th.it  he  h.ad  niver  renected 
:idverscly  on  the  conduct  of  the  directors,  but  had  .always 
recognised  their  efforts  when  .satisfactory  results  had  been 
oUt.iined.  .\s  for  his  remarks  respecting  the  dividend,  he 
ihouglil  his  fellow  s;h;,reliold<as  would  reap  llie  benefit  of  the 
■bservaliiiis  be  h;id  m;i<le  that  d.iy,  and  next  year  would  gel 
■  1  proper  proportion  o(  the  proi'ils  wiiich  might  i)e  m:ide. 

Mr.  MoKKis  sccondixl  the  resolution,  which  was  carried 
un.iniiniHisIv. 


The  Cli.MR.MAN,  in  acknowledging  the  vole,  said  the  board 
always  appreciated  having  Sir  W.  Johnson  present  at  the  annual 
meeting,  and  always  anticipated  that  he  would  criticise  the 
accounts.  Thev  tiKik  that  into  consideration  when  preparing 
the  report  and  balance-sheet.  It  was  always  their  endeavour 
to  do  their  best  in  the  interests  of  the  shareholders,  but  they 
objix'ted  to  carrying   matters  too  far. 

The  i>roceedings  then  terminated 


PRUDENTIAL  ASSURANCE  COMPANY. 

The  aiMiual  rtpMil  covering  the  twelve  months  ended  l^ecem- 
lx;r  31,  191 1,  states  that  the  number  of  policies  issued  during 
the  vear  in  the  ordinary  branch  was  60,012,  assuring  the  sum 
of  £'s.y)<^.72i,  and  producing  a  new  annual  premium  income 
"I  £-i-5.'^99-  T^iP  premiums  received  during  the  year  were 
£,'4, S  12,26s,  being  an  increase  of  £^6,147  over  the  year  1910. 
The  claims  of  the  year  amounted  to  £r3,423,273.  The  number 
of  deaths  was  8,471  and  20,862  endowment  assurances 
matured.  The  number  of  policies  in  force  at  the  end  of  the 
year  was  901,693.  In  the  industrial  branch  the  premiums 
received  during  the  year  were  £,"7,631,408,  being  an  increase 
of  £,'205,091.  The  cLaims  of  the  year  .amounted  to  £^2, 976,058, 
including  £"277,083  bonus  additions.  The  number  of  claims 
.and  surrenders,  including  4,488  endowment  assurances 
m.aturul.  was  373,641.  The  nuniher  of  free  policies  granted 
during  the  \ear  to  those  policy  holders  of  five  years'  standing 
,ind  upw.irds  who  desired  to  discontinue  their  payments  was 
140,017,  the  numl>er  in  force  being  1,705,885.  The  number  of 
free  policies  which  became  claims  during  the  year  was  43,668. 
The  toi:il  number  of  policies  in  force  in  this  br.anch  at  the  end 
fil  tli(  \t-.ir  was  19,041,748;  their  average  duration  exceeds 
iwehe  xe.ars.  The  .assets  of  the  company  in  both  branches,  as 
shown  in  the  balance-sheet,  after  deducting  the  .amount  wTitten 
oil  securities,  are  £81.239,682,  being  an  increase  of  £3.710,456 
over  those  of  1910. 

In  Ihe  ordinary  branch  the  surplus  shown  is  £'1,788,357, 
including  Ihe  sum  of  £334,311  brought  forwtird  from  last  year. 
Qui  of  this  surplus  the  directors  have  added  £"250,000  to  the 
investments  reserve  fund,  which,  after  deducting  the  £'175,000 
written  off  value  of  securities,  stands  as  at  December  31,  1911, 
at  ;^85o,ooo.  In  the  industrial  br;inch  the  .surplus  shown  is 
£1 ,081,551,  including  the  sum  of  £"506,360  brought  forward 
frivm  last  year.  Out  of  this  surplus  the  directors  h.ave  added 
£230,000  to  the  investments  reserve  fund,  which,  afteir  deduct- 
ing" the  £7200,0(^1  w-ri;tten  off  v:alue  of  securities,  standis  as  at 
December  31,  1911,  at  £"650,000.  The  tot.al  surjjlus  of  the  two 
br.mches,  as  shown  by  the  valu.ation,  is  thus  £^3, 469, 908, 
which  is  disposed  of  as  follow-s  ;  — £"2  5o,<x)o  has  been  added  to 
till'  investments  reserve  fund  of  the  ordinary  branch,  and 
£250,000  has  been  added  to  th<'  inveslments  reserve  fund  of 
the  industri.al  br.anch;  £"2,113,648  wiU  be  distributed  among 
partici|)aling  policy-holdej-s  in  the  ordinary  branch,  policy- 
iiolders  in  the  industria'  branch,  the  shareholders,  .and  the 
suiMrinteiidency  and  agency  staff,  in  accordance  with  the 
regulations  of  the  company,  under  its  special  Act  of  Parliament, 
having  £'856,2fxi  to  be  carried  forward— namely,  £^34^,965  '" 
the  ordin,a:ry  branch  and  £"5<i7,295  in  the  industrial  hranch. 

In  the  ordin.ary  hr.aiich  a  reversionarv-  bonus  at  the  rate  of 
£"i  16s.  per  tent,  on  the  original  sutns  assured  has  been  added 
to  all  classes  of  p.irtici])ating  policies  issued  since  the  year  1876. 
This  is  an  increase  of  2s.  |)cr  cent,  over  the  rate  declared  for  the 
|).ist  two  years.  Tli(>  directors  announce  an  increase  in  the  rate 
of  bonus  of  both  branches  of  the  company  as  follows  : — In  the 
ordinarv  branch  .1  re\-ersinnar\-  bonus  at  iho  ratei  of  £Ti  i6s 
per  Cent,  on  the  origin. d  sums  .issured  li.is  Un-n  .added  to  all 
(lasses  of  particip:itini;  policies  issiKil  since  the  year  1876. 
Tills  is  .111  incre.ase  ol  -'-.  |Mr  cent,  over  the  rate  declared  for 
tile  |)asi  two  vears.  In  the  industrial  branch  a  bonus  addition 
will  be  iii;ide  for  th<'  sums  .issureil  on  all  jiolicies  of  over  five 
\(.u>'  dur.ation  which  Ix-come  claims  lather  by  de.ath  or 
ni.ituritv  of  endowment  from  March  8,  1912.  lo  M.arch  h.  1913, 
both  d.a'tes  inclusive,  -as  follows:— £^5  |)er  cent,  on  .all  policies 
bL'coming  claims  u]K)n  which  at  loiist  five,  but  less  lli.in  ten, 
ycirs'  premiums  li.ive  been  p.aid;  £,"io  per  cent,  on  .ill  policies 
kc-oming  claims  upon  which  ;il  least  ten,  but  less  th.m  fiflyen, 
vears"  premiums  have  been  p.aid;  £^13  i)«'  cent,  on  all  policies 
becoming  claims  upon  which  at  least  fifteen,  but  less  than 
twinty,  years'  ])remiums  h.ave  been  |>.iid  ;  and  £"20  per  cent. 
Of:  all  policies  becoming  claims  upon  which  ;il  least  Iw^enty,  but 
l(  ss  ih.m  thirty,  vears'  premiums  h.i\e  bei  n  paid;  £^40  per 
cent,  on  all  policies  becoming  claims  upon  which  .at  le.ast  forty, 
l.in  less  th.in  fifty,  year>'  premiums  h.ave  been  |xiid ;  and  £^50 
per  cent,  on  .dl  policies  bi-coming  claims  u|x>n  which  fifty  years' 
:oid  upwards  premiums  li.ive  been  paid. 
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LONDON  GENIRAI  OMNIBVS  COMPANY. 

All  fXlnu'idinary  f,'ciui.il  iiucling  u.i.s  luld  iji  I', union  Street 
lloli'l,  I.imdon,  on  Momlay,  Lieut. -Col.  (,'.  F.  Cnlvile  presiding, 
for  tlie  purix)sc  of  considering  the  following  resolution  :  — 
"That  Clause  6j  of  llic  company's  articles  of  assoiMation  be 
nKKiilietl  by  omitting  tlicrefroiu  lli«  words  '  up  to  jC-i'*^  •""^'  '"^ 
additional  vote  for  every  ;£.'4oo  up  to  ;iJ■^,<KM  and  an  additional 
vote  foT  every  ;£r4,ooo  beyond  the  first  j£)4,0(K),'  and  by  omitting 
therefrom  the  words  '  No  memtjer  sh.ill  be  entitled  to  vote  in 
respect  of  any  sttx'k  or  share  unless  he  sh.iIl  have  been  the 
holder  of  such  stock  or  share  at  least  three  months  before  the 
meeting.'  " 

The  Chairman  said  that  it  was  proposed  to  put  back  the 
articles  of  association  to  the  position  in  which  they  stood  some 
three  or  four  months  ago.  As  the  article  now  st<xxi  the  holders 
of  ^'4,000  worth  of  st(x:k  had  only  19  vote^  instead  of  100. 
They  were  then  acting  in  the  interests  of  the  sharehoklers, 
l)ecause  it  was  not  advisable  th.it  any  one  person  or  a  number 
of  persons  should  secure  a  large  block  of  their  shares  and  thus 
become  a  sort  of  I,ondon  Ciener.al  Omnibus  "  Buntv  "  pulling 
the  strings,  without  having  obtained  the  approval  and  s.niction 
of  the  sh.ireholders.  The  conditions  now  were  absolutclv 
different.  Tlie  shareholders  had  approved  the  scheme  with  the 
Underground  KIcctric  Railways  Company  of  London,  and  thove 
of  them  who  had  deposited  their  sttx-k  in  the  bank  in  accord- 
ance with  the  scheme  were  entitled  to  have  its  conditions  ful- 
niled.  one  of  which  was  the  restitution  of  the  voting  jjower. 
The  directors,  as  men  of  honour,  were  therefore  bound  to  carry 
it  through  and  he  moved  the  .adoption  of  the  resolution. 

Mr.  C.  Heroi.d  strongly  opp<«ed  the  resolution.  In  Deeem- 
lx>r  last  they  were,  he  saitl,  told  that  the  alteration  in  the 
.articles  was  to  protect  the  minority  against  the  m.ajority,  and 
now  it  was  proposed  to  pass  a  resolution  which,  he  w.as  con- 
fident, was  lo  the  detriment  of  the  minority.  There  w\as  a 
growing  tendency  in  the  City  of  London  to  treat  shareholders 
as  if  they   had  no   interest  in  a  companv  at   all. 

After  some  cliscussion,  in  the  course  of  which  the  resolution 
was  opposed,  it  was  put  and  declared  carried. 

The  secretary  of  the  company,  interviewed  subsequently  by 
a  press  represenl.ativo,  st.a'ted  thcit  no  proxies  had  been  <Iepixsilet! 
.-ig.'iin.st  the  resolution  submitted  to  the  meeting,  and  that  the 
proxies  deposited  in  favour  of  the  re.solution  represented  a 
voting  power  ifi  times  as  great  as  that  represented  bv  the  share- 
holders  pre'^rnt  at  tiio  meeting. 

BRECON  AND  MERTHYR  TYDFIL  JUNCTION  RAILWAY. 

At  the  h.ilf-yearly  meeting  of  this  companv.  held  on  Febru.iry 
27  last,  the  Chairman  (Mr.  \V.  Hailey  Hawkins)  said  that  the'v 
had  passed  through  a  very  trying  time  during  the  past  si.x 
months,  more  especially  with  regard  to  the  labour  question, 
but  on  the  whole  they  had  come  through  it  f.iirly  well.  First 
of  all,  they  had  had  a  strike  of  seamen  and  dcx-kers  at  all  th<' 
.South  Wales  ports,  lasting  a-  week  in  July,  and  1h<n 
they  had  had  a  strike  of  their  men.  He  considered  the  men 
had  behaved  extcmely  badly,  as  any  grievances  had  always 
been  met  fairly,  .and  the  men  had  siniplv  gone  out  on  strike  in 
.accordance  with  the  orders  they  had  received.  In  December 
there  was  a  strike  of  dockers  at  Newport  Lasting  three  d.ays,  but 
the  effect  of  tho.se  troubles  had  lasted  for  weeks  after  they 
themselves  had  ceased.  A  new  Conciliation  Board  was  now 
being  formed,  and  he  hoped  the  results  of  it  would  be  more 
lastmg.  On  the  whole,  however,  they  could  congratulate  theni- 
.-elves  on  the  result  of  the  working  for  the  half-vear  under 
review,  as  they  had  held  their  own  and  .showed  ;i  sni.all  increase 
They  had  written  off  ^z.yyb  on  account  of  new  engines  and 
their  suspense  accounts  were  reduced  bv  about  j1:;,ooo.  '  But 
lor  the  troubles  they  had  had,  he  was  convinced  that  thev 
wou  (I  have  h.ad  a  record  h.ilf-vear.  The  concern  was  makin-V 
good  headway,  and  the  outlook  was  good.  The  Nation/d 
Insur.ince  Act  would  cost  them  ^r^oo  a  year  or  more.  Their 
clenca  staff  h.ad  .ilwavs  received  a  liberal  sick  pav  allowance, 
anillull  pay  h.id  often  Ix'en  made  for  months  at  a  time.  Now. 
laving  regard  („  ihe  contribution  the  companv  was  ex.pecie<i 
to  m.ake  under  the  .\ct,  th.ir  position  in  that  respect  would 
li.i\e  to  be  reconsidered. 

The  necess.iry  re.solutinns  for  adoption  of  the  report  and 
'm,l"7n  .';  ''■■'>'"^"'  '?!'  ''ividen.ls,  r.-election  of  retiring  directors 
anu  .luililors  ucre  all  duly  passed. 

Unarkshire  antf-X^hire  RaiIw.y._The  receiuts  for  the  half- 
ear  to  Janu.-iry  31    were  ^£,43.606,   an   increase  of  ;^5,o8.S  on 

r  anT,:!""''!"^  P'""'",''  "^  '^"'  ^'"''-''^'''  y'^'-     After  providing 
lor  all  prior  charges  there  rem.ains  a  balance  of  /V,.,    and 
a  dividend  on  the  ordinary  shares  at  the  rate  of  fi  pet  cen 
per  annum  is  proposed,  carrving  forward  £.,,0^3     '  ^ 


I'lymoulh,  Devoaporl  aod  South  V'c«(era  Junction  RailHa\.    The 

report  for  the  last  half-year  shows  a  satisfactorN  increas',.-  in  the 
receipts  from  the  main  line,  there  being  substantial  increases 
both  in  gixxis  and  passengers.  The  balance  available  for 
dividends  amounts  to  the  sum  of  /^.ij.SiA.  and  the  directors 
propose  the  payment  of  a  dividend  at  the  rate  of  ^'4^  per  cent 
per  annum  on  the  preference  st.Kk  and  a  dividend  at  the  rate 
of  £-3  per  cent,  per  .annum  on  the  ordin:u-y  stock,  being  the  .same 
as  was  declared  for  the  corresponding  period  of  1010.  leaving 
.a  balance  to  be  carried  forward  of  £i,i^A,  as  compared  with 
.■£,1,330  brought  in. 

North  British  Locomotive  Company—The  report  for  the  year 
191 1  states  that  after  making  full  prm'ision  for  the  fur'thcr 
depreciation  of  the  investments  of  the  companv,  the  balance 
of  profit  or  the  year  is  .£765,555,  from  which  there  has  been 
Avntten  olf  for  depreciation  £:2o,«m,  leaving  /:45,5;5,  making 
with  the  balance  brought  forward  from  .9.0  of  Ir^^qo,  a  ,otli 
>"  .65".<)54-  1  lie  directors  h.ave  tr.insferretl  from  reserve  the 
sum  of  £40,000,  incre.asing  the  amount  avail.ahle  for  disposal  to 
£90,954.  1  hey  recommend  the  payment  of  the  dividend  of  ? 
per  cent.,  le.s.s  income-tax. on  the  preference  share  rapital  fen"  the 
ye.ar  one-ha  f  of  which  was  p.aid  as  interim  dividend  in  .Septem- 
ber last,  and  the  pa\iiient  of  ;i  dividend  of  5  |xr  cent,  free  of 
income-ta.x-.  on  the  ordinary  share  capital  for  the  vedr  191 1 
eaving  .a  bal.ince  of  7:3,454  ^«  •>«•  carried  forward  on' profit  and 
loss  acct)Uiit. 

Buffalo  and  Lake  Huron  Rail«ay.-The  half-yearlv  meetin'r  ^as 
held  on  W  ednesday  ni  14,  Cook  Street,  LiverixH.l,  .Mr.  M  H 
,h  r'"f  P'-^'-'^'d'n.fi:-  The  re,x>rt  which  was  submitted  'stated 
lh.it  after  providing  for  the  interot  on  the  first  .and  second 
mortgage  lK>nds,  the  available  b.dance  was  £,4,982.  o^  of 
which  the  directors  recommended  the  usual  dividend  of  cs     -d 

[o'irn??''  '""■'""  ''  ''-'•'''"'^l;  "^  ^•'•'97-  ^^hich  it  was  propose<J 
to  transfer  to  an  .account  to  be  designated  "  investment  account  " 

"time  to'time  ""^^Vu  '^''  ^''•""'  '"•'"^''^^  investments  fro^i 
time  to  t  me.  The  Chairman,  m  mov  ng  the  adoption  of  he 
re,x>rt  .s.aid  the  Grand  Trunk  Railway  Co^ipanv  t^which  heir 
uiKlertakmg  was   e.ased,  seemed  to  be  makiiigthe  .same  steady 

V  "Tl     ;1  ^'^  :*^^''''^fV"^'    '""^    ""'""■   '""'""^'   '^^^   '"   the   same 
^^''1  {"L^^positu.n  as  for  years  past.     The  motion  was  adopted 
Nofnghan,  Suburban  Rallway.-The  half-yearly  ^^^or^stoie^ 
aia     the   balance   available   for  dividend   amounts  ?o    /:!  feV 

•  t  the  r-^iP  T\  ''"■'''''*"■'  '''^^<>'"'"^'"<1  'hat  the  usual  diWdend 
yt  tlie  rate  of  3A  per  cent,  per  annun.  for  the  half-vear  endin- 
Dec-ember  31  be  declared.  This  will  absorb  £4.37^  leav  n^ 
.|  balance  of  £232  to  be  carried  forw.ard  for  thfnext  half-vear 
1  he  revenue  account  shows  that  the  receipts  from  passengers 
.  £>._03)   «erc  less  than  during  the  corresponding  period  last 

rZt^i'  "r  'Tu  ■'"■■■''•'''  "^''"^"  ^'^"^^"'  ■'■  <J«rease  fr«i, 
^.,01  to  ^.,46.  Ihe  cre>ditor  sKle  .showetl  total  receipts  of 
£3.5"'..  against  £3.425  in  the  last  six  months  of  1010  The 
(.reat  Northern  retain  £1,842  as  representing  55  percent  of 
imereT'^''"  "        ^""""''^  "^''^^^  ^'  '^^  '^^''''"f*'  "f  ?uaran,e^l 

LEGISLATION  FOR  SOUTH  AFRICAN  RAILWAY  DISPUTES. 

The    Railways    .and    Harbour   S.-rvice    Bill    which    has    been 

leToMow  ;"  !'''  '■'•'"c  P'y"-'""<'"t  "f  South  Africa  includes 
tlic  tollowing  clauses  in  Section  20  — 

I     Whenever   a    dispute   arises    between    the    Administration 

-  ie'  r?"K  ,"**l'."':"V''"  »f  "^  ■'^^"•■'"t^-  as  to  any  general 
.  he  ation  by  the  .Wmimstration  in  .he  r.ates  of  pay  or  hours  of 
s-iTlt:..  ,h'"A  -serv.ants,  and  the  dispute  cannot  "be  amicably 
s  tt  ed,  the  Governor-General  may.  within  14  davs  of  the  receipt 
b\  him  of  a  request  III  writing  signed  bv  not  less  than  one-fifth 
,?,  I^""'  .K^"r  "^  ""^  'u*"  -^T-"""  alTt-cted"  bv  the  alteration  (and 
unless  the  dispute  be  otherwise  previously  .settle.1),  ,.p,>,int  a 
tommission  to  investigate  the  cause  of  dispute,  and  to  make 
be''se«led  '"""'*  "''''  ''*  '''*'  '"•■'""'"''  '"  ""^'""^  ■="<^h  dispute  shall 
"•  Jl'f  C^ommission  shall  consist  of  four  servants,  of  whom 
one-ha  shall  be  elected  by  the  body  of  servants  affected  and 
one-h.alf  nomin.at.xl  by  the  .\dmini.stration.  The  members  so 
elected  and  nominated  shall  elect  as  chairman  a  person  holding  a 
judical  or  m.igisterial  office,  or  an  .advocate  or  attorney  ^ot 
being  one  of  theinselves),  or  if  th.n-  fail  ,0  agr«.  in  such  election 

l.f.r^T'x,''  'T'"-''  '•'•I"  •''PP"'"'  •'•  chairman  similarly 
qualified.  The  chairman  shall  also  be  a  member  of  the  Coni'- 
mission,  and  shall  have  the  s.amo  voting  power  as  an  ordinary 
member. 

The  recommendations  of  a  Commission,"  or  of  a  maioritv  of 
Its  members,  are  to  be  binding  on  the  Administration  and  the 
body  of  servants  affected  for  twelve  months. 
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DIVIDEND  ANNOUNCEMENTS. 


C.\i;i;iz.\i.  Kaii.w  AV.~.\i  ilie  i.ii'  "I  - 
foru.-ird  §20,925. 

L'.MON  I'ACinc  Kailkoad.— A  iiu.irtcily 
(<2.50  on  the  common  sIchU. 

Manila  Ei.kctric  Raiiuoad  and  I.hmi 
li  i)cr<'cnt.  (^1.50  IXT  sliarc)  on  the  capita 
<-ndin}^  March  31. 

MiNNKAPoiis,  St.  I'aii.  and  Saii  t  Si 
The  directors  have  declared  -a  dividend  i 
<-i.mnion  stock.     .\  year  ai^'o  llie  <lividend 

(;i  Asr.ow  District  .Siwuvav. — .\t  the  r 
.-inninn  on  the  ordinary  shares,  carr\iiii; 
e.ich  of  the  four  prec<'dini,'  years  i>nl\    il 
was  paid. 

Stewakts  .and  I.I.OVDS.-  'I'lle  dir<Clor 
;^ 70, 000  for  doprociation,  rrcoinniend  ,1  d 
on  the  prefcrn'd  ordin.iry  sh.iris  ,in(l  n 
shares,  ])l;icinij  ^70,0(10  to  ri-s<Mve  fund 
to  be  carried  forwMU'd. 

(Glasgow  and  .Soctii  Wish  rn  Kaii  w 
r.ite  tvf  5  ])er  cent,  per  .iiinuni  <in  the 
at  the  rate  of  2I  ]X'r  cent.  |)rr  .innuin  on 
st<K-k  and  2.\  percent.  ]x-v  annum  on  the 
;£r3'5,<ioo  to  reser\-e  and  cirryint;'  forward 
the  dividend  on  the  deferred  was  at  the  r 


.'    p.-r   ci-nl.,    carryini^ 

dividend  at  die  mtr  of 

IIM..— .\l  the  rale  of 
1  >tocl<  for  the  quart -r 

1;.  MAiiif,  Railway. — 
if  -;.!  ])er  cent,  on  llie 
w.as  .at  the  same  rate, 
ate  Kii  I  per  cent.  |«T 
li.rw.ird  ^"i,o.Sfi.  l"nr 
!■     preference   ilividend 


lili 


ttini;  aside 
ividend  of  III  ]ier  cent. 
f  IS.  on  lhi>  deferred 
.and    Iraviii--   ;^:,S;,,..Of. 

AS  (.March  5).— At  the 
i.rdin.ary  stock,  bein;;- 
the  preferred  ordinary 
deferrtni,  after  placinj^ 
£"i4.35"-  A  year  ago 
ate  of  23  per  cont.  per 


.•.iinum,   .aiul    £^9.Sjo   was  carried    forward.     'I'he  dividends    f.-r 
Ihe  p.i>t  tun  vears  on  the  deferred  sluck  are  appt;iided  :— 

1911   191"  igog  igoS  igoy  igo6  1905  1904  1903   nj02 
istHiilf    ..   2i       17       I  I       li       It       li       I*       li        I4 

2iidHalf  ..   2.V       2\       I'l       I  I  li       I4-       li       i.f       2 

Ann.  Rate     2}       2         li         ;       ij       ^i       ij       ij       U       is 

Caledonian  Railway  (March  s).--At  the  rate  of  3 J  per  cent, 
per  annum  on  the  undivided  ordinary  stock,  after  transferrin;^ 
^■50,000  to  general  reserve  and  carrying  forward  about  £'35,000. 
This  allows  of  a  distribution  at  the  rate  of  h  per  cent,  per 
uinuin  on  the  deferred  stocli.  For  the  corresponding  half  of  the 
previous  year  like  dividends  were  paid,  and  the  balance  carried 
fi;rward  was  ,-£^1 1,734.  The  dividends  for  the  past  ten  years 
on  the  deferred  stock  are  appended  :  — 

igii    1910   1909   1908   1907   1906   igoj   1904   1903   igc2 

1st  Half    ..      X  i     iiil-      ml.  i  J  J  J  J  % 

2nd  Half  .  .      I     ■»il.     nil.     nil.  I       ij       i         i  ij       iV 

.•\nn.  Rate        \  1     iiil-      I'll.  1        i  I  J       i  i» 

\(a;]|,    Buriisii    Railway    (March    7I.— -\t    the    full    rate    of 


•nt. 


.it  Ihe  rate  uf  i, 
stock,  after  plai 
.iljeut  ;£r33, 000. 
distribution  wa- 


.iiiinim   111!   the   ])referred  ordinary   stock,   and 
per  cent,  per  annum  on  the  deferred  ordinary 


ing  ;£'4S,ooo  to  reserve  and  carrying  forwar<l 
For  the  corresponding-  half  of  la.sit  year  the 
;it  the  "rate  of  ij  per  cent,  per  annum  on  the 
deferred  ordinary  stock  and  ;£"25,o67  was  carried  forward.  The 
liividends  for  the  jiast  ten  years  are  appended  : — 

igii   igio  19091908  1907  1906  1905  igo4  1903  1902 
1st  Half    ..      f  5      ml.      -nil.        I  li        il        ij        ij        i\ 

2nd  Half  ..    i\        i]  i  1  J  i        -  2  2i       21 

Ann.  Rate      il  I         i         4         si  if       i|       2         i| 


DIVIDENDS    AND    YIELDS     FOR    THE     LAST    THREE    YEARS. 


Rarry  Ord 

Dclfa-st  and  Co.  Pown  Ord. 
lirecon  and  Merthyr  1st  Pref.      . . 

C'lltdonian  Old 

Caledonian  Def.  Con.  Ord. 

Cambrian  "  D."  Deb.  Slk. 

CardilT  I'ref.  Ord. 

Central  London  Ord. 

City  and  South  London  Ord. 

Cork,  Ilandon  and  S.  C.  Ord.     . . 

Dublin  and  .S.  E.  Con.  I'ref. 

Fumcss  Cons.  Ord. 

Glasgow  and  .S.  \V.  Det.  Ord.     . . 

Great  Central  1889  I'ref. 

Great  Kicstern  Ord. 

Orral  Northern  Def.  Con.  Ord.   . . 

Groal  Nortliem  (Ireland)  Ord.     ,. 

Great  North  o(  Scotland  Def.     . . 

Great  SouUiem  and  Western  Ord. 

Great  Wtstern  Cons.  Ord. 

Ilichland  Ord 

Hull  and  Bamslev  Cons 

lala  of  W  ii;hl  Det.  Con.  Ord.       . . 

Lanes,  and  Yorks.  Con.  Ord. 

Liverpool  Overhead  Ord. 

London,  lirigbton  and  S.  C.  Ord. 

l/)ndon,  lirichton  and  S.  C.  DeL 

London,  Chatham  and  D.  1st  Pref. 

London  and  N.  \V.  Cons.  . . 

London  and  S.  V,'.  Cons.  . . 

London  and  3.  \V.  Det 

London, 'I'ilbury  and  Soulhiind  Cons. 

Mary[iort  and  Carlisle  Ord. 

Metropolitan  Cons. 

Metropolitan  District  Gu.ar. 

Midland  Def 

Midland  O.  West,  of  Irchnd  Ord. 

Norlti  liritish  DeL  Ord 

North  Eastern  Cons. 

North  London  Cons 

.N'orlh  Staffs,  Cons.  Ord 

Port  TalI>ol  Ord 

Khvnincy  Cons.  Ord. 

llhyniney   DoL  Ord 

.^"oulh  Eastern  Ord. 

Tall  Vale  Ord 

Vole  o(  Glamorgan  Ord 
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"  Also  at  1  per  cent,  rcr  annum  on  the  consolidated  ordinary  stock. 
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CURTAILMENT  OF  RAILWAY  TRAFFIC. 


Economising  Coai.  in  iiii;  Tikst  \\'ei;k  oi"  the  Miners'  Strike. 

.So  ably  did  the  managers  of  the  principril  railways  formulate 
their  [jlaiis  for  dealing  in  concert  with  the  trunk  lines  trafiic 
in  each  division  of  the  United  Kingdom  during  ^uch  a  serious 
impediment  to  trafiic  as  no  other  country  in  ihe  world  has  had 
to  face,  that  trans|X)rtation  on  the  main  lines  has  been  carried 
on  during  the  past  week  with  practic^illy  no  complaint  from  the 
travelling  public.  The  plans  referred  to  were  indicated  in  the 
Railway  Ti.mes  of  Saturday  last,  and  the  details  have  worked 
out  with  remarkable  s'liioothness.  On  suburban  s^■stems  during 
the  first  day  or  two  the  reduction  in  the  number  of  trains  was 
hound  to  give  rise  to  grumbling  until  a  sulTicient  estimate 
could  be  made  of  the  traft'ic  to  add  to  tlie  rolling  stock  of  the 
trains  which  remained,  but  latterly  passengers  have  adjustetl 
their  movements  to  the  altere<l  conditions.  In  the  matter  of 
suburban  tratTic  the  I^mdon,  Brighton  and  Soutl'.  Coast  Rail- 
way are  fortunatel\-  pl.iced  in  tli.at  the  greatest  part  of  the  service 
is  now  worked  elfictrically,  the  current  being  obtained  from 
the  Metropolitan  .Supply  Co.,  who  are  well  stocked  with  fuel. 
This  week  the  electric  ser\'ice  has  been  further  extended  bv 
the  opening  of  the  section  of  the  line  between  Tulse  Hill  anil 
Peckhani  Rye,  thus  enabling  electric  trains  to  serve  the  whole 
of  the  London  Bridge  route  to  the  Crystal  Palace,  with  a  con- 
sequent saving  of  the  railway's  coal  supply.  The  arrangements 
for  the  oix-ning  of  die  additional  section  were  advanced  in  \iew 
of  the  colliers'  strike. 

On  the  South  Eastern  and  Chatham  Railway  .system  the 
following  stations  have  been  closed  until  further  notice : — 
Ludgate  Hill,  Snow  Hill,  Walworth  Road,  Camberwell  New 
Road,  Clapham,  Wandsworth  Road,  Battersea  Park,  Brockley 
Lane,  Lewisham  Roa<l,  Blackheath  Hill,  Greenwich  Park,  Spa 
Road,  Dover  Town,  Southwark  Park,  Deptford.  The  London, 
Brighton,  and  South  Coast  Raihva>  Company  state  that  the 
closing  by  the  South  Eastern  and  Ch;itham  Railway  of  their 
Clapham  Road,  Wandsworth  Road,  and  Battersea  Park  Stations 
will  in  no  way  interfere  with  the  Brighton  Company's  side,  and 
the  elevated  electric  trains  will  serve  these  stations  as  usual. 

The  whole  of  the  I^indon  suburban  traffic,  however,  is  not 
dislocated,  for  the  Gre;it  Eastern,  the  London  and  South 
Western,  and  the  I^ondon,  Tilbury,  and  Southend  companies 
arc  making  no  alteration  in  their  .service  for  the  moment. 

The  Great  Eastern  Railway  Company  announce  that  their 
full  service  of  passenger  trains  is  Ix'ing  maintained  as  usual, 
and  will  be  continued  until  further  notice.  \\'eck-end,  fort- 
nightly, and  other  cheap  bookings  remain  in  operation  The 
man.-igement  state  that  in  a  we«k  they  could  resume  runrang 
with  a  number  of  engines  which  were  adapted  for  burning  oil 
a  few  years  ago. 

There  will  be  no  interference  with  the  London  "tube  "  services 
for  at  least  si.x  weeks,  while  the  Centnd  London  Railway  has 
sufficient  coal  for  three  months. 

So  dependent  is  the  nation  upon  the  railways  for  the  neces- 
saries of  life  that  the  companies  cannot  afford  to  take  risks  as  to 
the  length  of  time  the  strike  may  last,  and,  consequentlv,  they 
had  no  option  but  to  reduce  their  coal  consumption  to  the  lowest 
possible  limit  by  husbanding  their  resources.  The  wi.sdom  of 
this  course  is  demonstrated  by  the  plight  of  many  industries 
throughout  the  country.  Hundreds  of  works  have  had  to  be 
cIo,sed  for  want  of  coal,  and  many  thousands  of  emplovees  have 
been  paid  off.  Owing  to  the  gradual  falling  off  in  the  demand 
for  goods  trains,  coupled  with  the  reduction  in  the  passenger 
services,  a  number  of  the  railway  companies  have  been  com- 
pelled to  discharge  a  considerable  number  of  their  men,  and  the 
.•Vmalgamated  Stxiety  of  Railway  Servants  estimate  that  at  the 
end  of  this  week  the  society  will  be  paying  ;^2o.ooo  for  out-of- 
work  benefit.  In  some  instances  the  companies  have  arranged 
for  their  men  to  take  their  holidays  during  the  continuance  of 
the  strike. 

The  London  and  North  Western  Railway  Company  on  Thurs- 
day issued  a  denial  of  the  statement  published  in  manv  daily 
pa[>ers  that,  commencing  on  Monday  next,  thev  would  onlv  run 
a  compulsory  or  statutory  service  of  trains,  that  there  v.ouIJ 
be  only  two  trains  to  London  from  Crewe,  and  that  the  iourney 
would  occupy  nearly  five  hours  as  against  three  at  present.  No 
such  steps,  they  announce,  are  in  contemplation.  Th^  com- 
pany had  intended  discontinuing  from  Mondav  next  the  3  a.m. 
newspaper  tmin  from  Euston  to  the  North,  biit  in  consequence 
of  repre.sentations  received  from  sever.d  newspapers,  they  have 
arranged  for  the  train  to  run  one  more  week  certain  from 
Monday  next.  Future  arr.ins'.ments  will  d.  prnd  upon  the  coal 
strike.  '  "^ 


As  an  indication  of  the  reductions  made  in  the  number  of 
trains,  the  following  figures  for  four  companies  may  be 
given — North  Eastern,  704;  London  and  North  Western 
(Southern  Districtj,  213;  London  and  Norih  Western  (North 
Eastern  District),  357 ;  Lancashire  and  Yorkshire,  458 ;  Great 
Northern,  511.  On  the  London  and  North  Western  Railway 
13  of  the  main  line  trains  from  Euston  are  cancclk-d.  In  addi- 
tion to  the  existing  arrangements  as  regards  the  availability 
of  tickets  between  the  L.  and  N.W.,  L.  and  V.,  and  .Midland 
Railways,  passengers  hokling  tickets  between  London,  Leam- 
ington, Birmingham,  Wolverhampton,  Wellington,  Shrews- 
bury, Chester  and  Birkenhe.id  line,  are  allowed  to  travel  in 
L.  and  N.W.  or  Great  Western  trains,  irrespective  of  which 
company's  tickets  may  be  held,  and  passengers  to  and  from 
Scotland  are  allowed  to  tr.ivel  in  the  trains  of  the  West  Coast, 
East  Coast,  or  Midland  Companies. 

Mr.  Sam  Fay,  the  general  manager  of  the  Great  Central 
Railways,  denies  a  statement  that  his  company  has  "com- 
mandeered" coal  passing  o\-er  its  line.  The  facts  are,  says 
Mr.  Fay,  that  a  number  of  contractors  have  failed  for  some 
weeks  to  supply  their  contract  quantity,  with  the  result  that 
the  company's  rescr\e  of  fuel  has  become  sericjuslv  depleted. 
Onlv  the  coal  belonging  to  those  contractors  who  are  in  arrear 
hais  been  taken  into  stock. 

The  companies  have  issued  notices  and  in  other  ways  ad- 
vertised the  reduced  services,  :and  that  the}'  will  n<i;  bv.  respon- 
sible for  any  loss,  injury,  damage,  or  delay  through  any  failure 
to  afford  their  ordinary  sen.-ices  or  any  (modified  service. 
Pamphlets  may  be  obtained,  giving  full  particulars  of  the  re- 
duced services.  For  the  present  the  Furness  Company  are 
continuing   all  cheap  bookings   locally. 

It  is  reported  that  the  A.S.R.S.  executive  have  issued  instruc- 
tions to  their  members  that  any  coal  which  can  be  proved  to  be 
of  the  nature  of  "blackleg  "  traiVic  must  not  be  dealt  with  by 
raihvavmen.  Regarding  the  conveyance  of  troops  during  the 
strike,  railwaymen  are  to  be  instructed  that  they  must  deal  with 
this  trafiic  ^'is  required  in  the  ordinary  course  of  their  duties. 
The  executive  also  decided  that  no  member  must  enrol  himself 
as  a  special  constable. 

Superheaters  introduced  in  engines  on  many  lines  of  late 
vears  have  effected  great  economv  in  coal  consumption.  On  a 
number  of  expresses  now  running  from  London  to  Manchester 
without  a  stop,  engines  fitted  with  superheaters  can  do  the 
distance  in  three  hours  and  a  half  with  less  than  two  tons  of 
coal.  A  driver  on  the  L.  and  N.W.  system  states  that  if  the 
drivers  were  given  orders  to  run  w-ithout  paying  sf>ecial  atten- 
tion to  the  punctuality  of  service,  a  large  amount  of  coal  could 
be  saved.  If,  indeed,  they  were  allowed  to  make  their  own 
time  on  the  respective  journeys  they  could  effect  a  saving  in 
coal  of  as  much  as  50  per  cent.,  as  the  high  speed  at  which 
trains  are  new  scheduled  exhausted  a  large  amount  of  coal.  In 
a  trip  from  Euston  to  Crewe,  a  distance  of  158  miles,  one  engine 
alone  used  five  tons  of  coal.  That,  of  course,  was  running  at 
the  rate  of  a  mile  a  minute,  and  if  the  driver  curtailed  the  speed 
oven  by  ten  miles  an  hour  a  ton  of  coal  might  be  saved  on  each 
journej'. 

Railway  Managers  Meet  the  Home  Secretary. 

The  Home  Secretary  was  present  yesterday  at  a  conference  of 
the  representatives  of  leading  railway  companies  to  consider  the 
situation  created  by  the  colliers'  strike.  'ITie  object  of  the  con- 
ference was  to  ascertain  how  far  the  companies  can  continue  to 
keep  the  lines  open,  and  what  their  powers  are  in  regard  to  the 
p-rotection  of  their  propert\-. 

The  London  and  North  Western  Railway  announced  yester- 
day that  owing  to  the  continu.ince  of  the  coal  strike  the  night 
service  between  England  and  Ireland  -'in  Holyhe.ad  and  Dublin, 
North  Wall,  will  he  suspended,  commencing  on  Monday  next. 
Passenger  bookings  will  also  l>e  cancrlkxl  between  England 
and  Ireland,  via  Holvhead  and  Grecnore. 

The  Great  Central'  have  decided  as  from  March  13  to  close 
their  Derbyshire  line  between  Chesterfield  and  Lincoln  and 
Langwith  Junction  and  Kilkunarsh  ;  also  from  March  1 1  to  close 
the  Woosborough  branch. 

The  North  Eastern  Railway  Company  yesterday  issiied  a  new 
time-table  for  passenger  trains,  showing  a  further  diminution 
bv  1,  per  cent.,  or  adduction  of  40  per  cent,  since  the  strike 
began— marlv  500  trains  fewer  than  a  week  ago. 


Irish  Comp-inies'  Pooling  .Vrrangement — A  pooling  agreement 
has  Ix-en  m.ide  for  the  settlement  of  the  dispute  which  has 
exi.stetl  for.three  vtnrs  between  the  Great  Northern  Railway  and 
the  Belfast  and  County  Down  Railway  with  reference  to  the 
question  of  rates  at  Ca'stlewellan  Station. 
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COMPLETIO.^  OF  ARICA-LA  PAZ  KAILWAY. 

.sir  Juhii  laiksoii,  Lul.,  have  received  a  l<-l»'^n-ani  from  Cliile 
ir.:'..r!niii-  i'h<  m  that  the  fail  ends  near  the  froiUicr  between 
Chile  anil  Bolivia  were  joined  on  Monday  last,  so  that  tratlic 
tan  ni.sv  be  carried  riijht  throusli  tin-  whole  distance,  of  275 
miles  acrcj.ss  the  .\ndes  from  Arica  to  La  I'a/.  This  line,  which 
runs  over  difficult  ci>untrv  and  reaches  .at  one  point  an  elevation 
of  r4,o'.oft.,  ha>  l)ec  n  con'structed  at  a  cost  of  x:2,g5o,ooo.  'J'he 
contract  time  of  three  years  for  ci^mpleiion  has  still  live  month.-; 
to  run.  The  <;penin_-  of  the-  line  will  be  a  -rcat  boon  to  Bolivia, 
ijiviii.;,  as  it  will,  "a  route  to  the  Pacitic  coast  'from  La  Paz 
sliorter  bv  400  miles  than  that  by  Lake  'Piticaca  and  Me)llendo 
and  bv  5onmiks  than  that  by  the  ahernativ'.'  Antofatfasta  line. 

THE  CIVIL  ENGINEERS'  APPOINTMENTS  BOARD. 

The  Co-uncil  of  the  Institution  of  Ci\il  lui-inn.r^  li.ave  iiiiade 
a  new  and  verv  u-.eful  dc])arture.  In  a  leUer  addressed  to  the 
mendjers,  they' .say  ih.al,  havini,--  rcii-ard  to  reeent  public  re^jrula- 
lions,  thev  driiw  attention  to  an  or.uanisation  which  lias  been 
formed  outside  the  Institution,  at  iheir  request,  the  general  lines 
of  whicli  have  their  .apj)roval,  and  wbiclV  they  hope  may  prove 
serviceable,  cspeciallv  .amouLC  the  \nunj;er  men  in  the  tiTgineer- 
uiii  profession.  .\t  'their  reqin-st;  .an  oftic-  has  been  opened 
at'  ?,  Little  George  Street,  Weslminsler,  S.W.,  and  the  Bo-ard 
consists  of  .Sir  Alex.  R.  i>innie  and  Sir  Alex.  B.  W.  Kennedy, 
Past  Presidents,  .and  J.  11.  T.  Tudsbery,  Stx-relary  of  the  Insti- 
tution, the  fourth  member  beinii  Lord  Cowdr.ay,  better  known 
as  Ihecelebr.ated  contractor.  Sir  Weetm.an  Pe.arson.  The  Be)ard 
will  .assist  onginee.rs.  eispecially  thi,'  e  of  junior  rank,  to  enter 
into  <a  anuiunic.alion  wi.tii  emiiloyer-.  who  arc-  in  need  of  the 
services  of  qualilied  (■ngineering  .issisl.ant-.  .\ll  .iijplieations 
must  fje  m.ade  b_\  letter,  '.and  in  repl\  a  f.  rni  will  lie  sent  for 
which  a  small  f('e  will  be  charged;  no  testimonials  should  be 
sent  in   the  C\r-\  insl.ance. 


pei>ple  of  the  Potteries  enjoyed.  Tlie  estimated  cost  of  a  double 
line  was  /Ti  17,240,  exclusive  of  rolling  stocl<,  but  they  pro- 
posed <it  present  to  construct  a  single  line  only,  which  would 
reduce  this  estimate  by  y730,o<io.  Phe  double  line  would  be 
built  as  soon  as  the  necessity  arose. 


A  LOND0.^  STATION  COLLISION. 

Lieut. -Col.  Von  I),)nnp's  ,  e;...  :  c  lo  tlir  B,.  tvd  of  Tr.ade  h.as 
been  issued  in  regard  to  a  collision,  on  bi'bruary  3,  between 
;i  p.issenger  train  of  the  Liaidon,  'Pilbtiry  and  Southend  Railw  ly 
Company  and  the  buffer  slops  at  Fenchtu-ch  Street  St.ation, 
London.  .\  number  of  passengers  r<iii\a-d  cuts  and  bruises 
in  the  accident.  Col.  von  Donop  says  there  can  be  no  di>ul)t 
that  the  cause  of  th<-  .accident  w.as  that  Driver  Haines,  after 
releasing  his  br.ake  when  half-way  along  the  ]d.atfi>rm,  did  not 
.again  apply  it  sul'licienlly  soon.  In  justice  lo  this  man,  how- 
ever, he  points  out  that  the  total  length  of  i)l.atform  available 
for  this  train  w.as  ydiAu,  but  it  w.as  neeess.ary  for  it  lo  be 
brcpught  lo  a  stand  with  its  rear  vehicU'  cle.ir  of  tfie  locking 
b.ar  of  the  pi>iiits  leading  to  the  turn-table.  'Ihe  end  of  this 
lotUing  bar  is  751  ft.  from  Ihe  buffer  stops.  'Jdie  length  of  the 
tr.ain  v  .as  725ft.,  so  th.al  it  w.as  necessary  th.at  tin-  engine  shoulil 
be  brought  t<i  .1  sl.and  within  26ft.  of'the  buffer  .ste>ps.  'litis 
is  ;i  sni.all  m.argin.  and  it  calls  for  very  c.areftil  h.anelling  on  the 
jj.art  of  a  <lriver.  If  tr.ains  of  this  li'ngth  are  te>  be  run  into 
this  sl.ation.  this  .aexidiail  clearly  points  to  the  desirabilitv  of  .an 
increase  in  the  haiglh  of  the  pl.atlorms,  .and  the  .atlenlioii  ol 
Ix.tb  --...o;,  Mi'.-s  -!i.,uld  bi'  d'-.awii  to  this  m.alt(--. 

RAILWAY  SCHEME  TO  DEVELOP  TRENTHAM  PARK. 

'I'lie  Light  U.ailway  Commissioners,  .after  a  lenglliv  incjuiiv 
.at  Stoke-on-'Prent,  on  .M.arch  i,  sanctioned  the  construction 
of  the  propoM'd  fight  railw.ay  by  the  North  St.aftordshire 
Kailw.iy  Company  lo  ci>iinecl  'I'renth.am  with  'Prent  \:\\f, 
N<-\\c.aslle-iuider-Lynie,  .and  Ihe  mining  elistricts  of  North-West 
St.allordsiiire.  .\Ir.  S.  .\.  IL  Burne  s.aid  the  com|).anv  jiropeised 
lo  construct  a  light  railway  fremi  the  present  station  at  'PreiK- 
Ji.ani  Park  to  Newc.astle-under-Lvme,  and  te>  connect  with  an 
ixisting  mineial  line  to  .\p(dale.  'Pwo  .short  loops  were  also 
propos.'d  lo  connect  up  the  mining  districts  of  Ne>rth-Wesl 
Si.alU.rdshiie  with  Neuc.islle,  .and  so  lo  pul  ihi-m  on  a  direct 
short  line  to  'Prenth.am.  Since  the  Duke  of  Sullierl.and  had 
given  up  'I  renlhani  .as  .1  residence  it  was  proposed  to  develop 
-1  port. 0,1  „f  the  esl.atc-  as  building  Inml.  The  park  now  con- 
t.ainrd  a  public  golf  course,  and  the  public  were  .ndmittcd  to 
tbi'  park  .and  the  gardens,  which  had  l>ecome  a  popular  holiday 
!•  s,,rt.  llu  prop.iscd  linr  would  gic  the  people  of  the  inining 
liistnct..  siiml.ar  f.acilities  for  visiting  Ihc  ducal  village  as   the 


C.E.R.  SECRETARY  S  DEPARTMENT  DINNER. 

The  third  annual  dinner  of  the  staff  of  the  Great  Eastern 
Raihv.av  secret.ary's  department  took  place  on  Monday  last,  et 
the  conipanv's  hotel,  Liverpool  Street,  about  60  persons  being 
presiait.  Tfie  chair  was  occupied  by  Mr.  P.  Lomas  (secretary 
to  the  companv),  who  was  supported  by  Mr.  H.  P.  Le  Mare 
(chief  cashier), '.Mr.  Haslam  (transfer),  Mr.  G.  C.  Clark  (stores 
clerk),  and  Mr.  I'"rench  (transfer).  The  general  manager's  and 
gOk)ds    manager's   departments    were   represented    by    Messrs. 

A.  P.  Parker  and  J.  Studd  respectively.  After  the  loyal  toasts, 
in  ]3roposing  the  teiast  of  the  evening,  "The  G.E.R.  Company," 
the  chairman  referred  w-ith  iregret  to  the  fact  that  the  prosperity 
of  the  company  was  to  an  extent  overshadowed  by  the  labour 
unrest  at  present  rife,  but  expressed  the  hope,  shared  by  .all 
present,  that  the  way  would  be  paved  to  an  early  settlement  of 
the  diflicultv,  and  a  period  of  renewed  success  and  progress 
open  out  before  them  in  the  near  future.  The  toast  of  "The 
Chairman  "  was  submitted  by  Mr.  H.  T.  Lee,  and,  in  reply, 
,Mr.  Lomas  spe)ke  warmly  of  the  good  fellowship  and  amicable 
relations  which  existed  not  only  betv.^etn  the  stafi  themselves, 
but  also  between  himself  and  the  staff,  and  expressed  his  great 
pleasure  at  being  pr-esent,  and  hoped  the  gathering- 
yvas  onlv  one  r>f  many  more  such  gatherings.  'Mr.  E.  J.  I'rench 
proposed  "The   Visitors,"  Mr.  A"  P.   Parker  responding.     .Mr. 

B.  \\"alkcr  (land  agent's  office),  replying  on  behalf  of  "The 
.Artistes,"  proposed  by  Mr.  H.  P.  Le  ?vlare,  stated  that  it  was 
.a  work  of  love  to  contribute  towards  a  programme  when  one's 
efforts,  however  humble  they  might  be,  were  so  favourably 
la'ceived.  The  enjovablc  evening  terminated  with  a  vote  of 
thanks  to  the  committee  and  the  hon.  .secretary,  Mr.  F.  H.  H. 
Thomas. 


PERSONAL. 

Mr.  Walters,  general  secrctarv  of  the  R.ailway  Clerks'  .Associa- 
tion, h.as  been  adopted  as  prospective  Labour  candidate  for 
W'esi  Wolverhamptcin. 

Mr.  J.  H.  Rendell,  the  newly-appointed  general  manager  of 
the  Barrv  Raihvtivs  and  Deicks,  entered  upon  his  duties  last 
.Mond.ay.' 

Mr.  A.  D.  Jones,  of  the  locomotive  department  of  the  Lan- 
e.ishire'  .and  A'e>rkshi:re  Railway,  has  been  appointed  outdoe>r 
loeomoti\e  superintendent  of  the  South  Eastern  and  Chatham 
Railwav  Cemipanies.  The  appeiintment  will  date  from  .April  i 
next. 

Mr.  James  Manson,  who  is  retiring  shortly  from  the  pe>sitie)n 
of  locomotive  superintendent  of  the  Glasgow  and  South  Western 
R.ailw.ay,  has  been  the  recipient  of  a  chiming  grandfather 
cleick,  along  with  an  easy  chair  for  Mrs.  Manson,  from  the 
locome>tive  empleiyees  threjughout  the  system  as  a  token  of  their 
appreciation  and'esteem.  'J'he  gifts  were  handed  over  by  Mr. 
.\le-x,ander  Lyon,  foreman  at  Carlisle,  Mr.  Manson,  who  has 
been  in  the  service  of  the  company  for  38  years,  has  been 
suiieaintendent  for  the  Glasgow  and  Seiulh  Western  Railway 
Ce)mpany  for  the  past  21  years,  and  jjrior  to  that  had  acted 
in  ;i  similar  capacity  for  seven  years  on  the  Great  North  of 
Scotl.anel    Raihv.av. 


The  .North  Eastern  Railway  Company  propose  opening  the  new 
line  from  Selby  to  (ioole  fe>r  passenger  traffic  in  April. 

Traffic  Inducement  in  South  Africa Mr.  lleiy,  general  manager, 

South  .\frican  Railw.ays,  w'as  rocently  referred  to  by  a  member- 
of  the  Cape  Publicity  Asscx-iation  as  Cape  Towai's  best  asset, 
.and  a  Je)hannesburg  newspaper  remarks  that  it  is  "  impossible, 
indeed,  to  over-estimate  the  enterprise  of  the  de|wrtment  with 
reg.ard  to  the  creation  of  a  holiday  traffic.  Hitherto,  one  of 
Ihc  most  curious  features  of  .South  African  te>wai  life  has  been 
th.al  Ihc  average  citizen  who  c;une  here  from  the  Old  Country 
has  knt:>wn  as  little  of  .South  .Africa  outside  the  be>undaries  of 
his  owai  borough  as  if  he  had  remained  in  England.  One  must 
give  the  present  railw.ay  m.aiiagement  credit  for  endeavouring 
to  change  all  this  and  tt>  make  railway  travelling  for  pleasure 
as  ixjpular  as  it  is  in  the  He>meland.  'Pherc  is  not  a  fe^iture 
of  South  .African  scenery  that  the  Publicity  Department  of  the 
R.ailways  has  not  exploited  by  now'." 


Ma 
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RAILWAY  NOTES 

S.n.  and  C.  Rnil»a>  Kntcrpiise.  -At  a  cost  of  ;£"20,ooo  the  town 
.-lalinn  a!  W  hil-laliiv  is  li>br  ninnstrucled  by  the  South  Eastern 
and  ("hatham   Raihvav  Company 

Increased  Wages  for  G.N.R.  Lads. —  Important  advances  in  the 
w.iycs  of  their  teletjraph  hids,  lad-porters  and  lad-messenijers 
have  been  made  by  the  directors  of  the  (jreat  Northern  Railvvav. 

Railway    Opposition  to   a    Stockton    Bill The  Cheshire~Lines 

Comniitle'i'  and  the  tireat  Central  and  MidlantI  Joint  Com- 
mittee are  opposini;-  the  railless  trolley  car  Bill  of  the  Stockport 
C'orporalion. 

The  S.W.R.  Institute  at  Eastleigh.  -Sir  VVm.  Portal,  Bar!., 
D.L.,  J. P.,  has  been  elected  President  for  the  ensuinjj  year, 
and  the  directors  and  chief  officers  of  the  company  have  been 
re-elected  vice-presidents. 

Railway  and  Wharf  Facilities  at  Tilbury — In  addition  to  the 
lonstruclion  of  a  larije  new  dock,  it  has  been  decided  to  provide 
addilioi-.al  facilities  by  the  construclion  of  a  riverside  wharf  ;it 
'lilbury  for  the  use  of  vessels  which  have  only  part  carj^ocs  for 
London.  Railw.iy  and  unloading  facilities  will  be  provided 
equaliinij  those  within  the  docks. 

Hlectrification   Extension  on  the    L.B.  znd   S.C.   Railway .Xftcr 

inspectinjj^  the  recently  completed  extension  from  Tulse  Hill  ',0 
Pcckham  Rye,  the  Board  of  Trade  sanctioned  its  openinff  for 
traffic,  an  event  which  took  place  on  -March  3.  Cotiimunication 
is  thus  provided  between  the  Crystal  Pal;ice  and  I^ondon  Bridufc, 
as  well  as  between  Mcturia  and  the  P.ilace,  but  the  complete 
service  will  not  be  run  until  June   1. 

Increased  Season  Rates  Recognised  as  Inevitable In  reply  to  an 

invitation  from  the  Yorkshire  and  District  Federation  of  Com- 
mercial Travellers  to  support  their  application  to  the  railway 
companies  to  withdraw  the  advances  on  passes  and  contract 
tickets,  the  Hull  Chamber  of  ConTmerce  has  decided  to  acknow- 
ledge the  letter,  pointing  out  that  having  regard  to  the  increased 
cost  of  working  the  railways  the  action  on  the  part  <ir  the 
<iunpanies  w.as  inevitable. 

Glasgow  and  South  Western  Ambulance  Competition. This 
eighteenth  annu.al  contest  look  place  on  February  24,  wh'^n  the 
cup,  with  a  gold  medallion  for  each  member,  w'as  won  by  the 
Newton-on-.\yr  team.  The  silver  medallions  were  won  by  the 
llurlford  team,  .and  the  bronze  medallions  bv  the  IMui'rkirk 
ic.uii.  The  proctedings  were  under  the  ch;u-ge  of  Mr.  Peter 
Campbell,  accountant  of  the  company. 

A  Vacuum  Cleaner  Patent — The.  House  of  Lords,  on  Monda\ , 
by  a  majority  of  four  to  .three,  dismissed  an  appeal  by  tlie 
London  and  .South  Western  Raihvav  Companv,  in  which  the  re- 
spondents were  the  British  \  acuum  Cle.aner  Company.  The 
question  was  the  validity  of  the  respondents'  patent,'  and  it 
;irose  through  the  appellants  using  an  .\merican  v.acuuni 
cleaner,  the  action  by  the  respondents  being  for  an  injunction. 
It  was  stated  (hat  (he  railway  company  were  only  the  nominal 
appellants.  The  judgment  iii  effect  declares  the  respondents' 
p.-itent  v.ilid. 

Sheffield  District  Railway.  — At  the  half-vearlv  inecting  in 
London  on  Wednesday,  Mr.  C.  W.  Trotter,  who  presided,' s;iid 
that  the  trade  of  Sheffield  had  been  in  a  ven-  prosperous  con- 
<lition  during  the  past  twelve  months,  and  'he  thought  they 
might  hope  for  a  substantial  improvement  in  their  tr.iffic  when 
full  effect  had  been  given  to  the  decision  of  the  Railwiav  and 
Canal  Commissioners  as  to  their  rights.  The  directors  r'ecom- 
iiieml  the  p.iyment  of  a  dividend  at  the  rate  of  2  per  cent,  per 
annum  on  the  ordinarv  shares,  which  is  the  highest  yet  paid 
The  report  was  adopted. 

Trans-Australian  Railway.-Mr.  O'AIallev,  .Minister  for  Homo 
/UTairs,  and  Mr.  H.  Dcane,  Feder.al  consulting  engineer  are 
pl.'.nnnig  the  organisation  under  which  the  trans-Austrklian 
Railway  from  Port  Augusta  to  Kalgoorlie  is  to  be  built.  Ml 
the  surveys  have  been  finished.  The  line  will  be  1,063  miles 
Jong,  and  the  cost  of  the  rails,  including  the  fastening's  is 
estimated  at  over  one  million  pounds.  The  total  estimated  cost 
ot  the  construction  of  the  line  is  four  million  pounds  At  the 
end  of  J.-inuary  Mr.  O'Malley  stated  that  it  was  uncertain 
whether  the  C.ovornment  would  require  that  the  rails  should  be 
made  in  .Australia. 

Central  London  Railway  and  the  Tramways.-Interxiewed  with 
reference    to   the  statement   that    the    C.L.R.    had    refused   to 


BRITISH  AND  IRISH   RAILWAY  DIVIDENDS. 

The  following  table  shows  the  last  dividends  on  the  ordinary 
stock,  unless  otherwise  stated,  of  the  leading  English,  Irish, 
and  Scotch  railwavs. 


,     .  ^    ,  .         • »»....i,.im;    (manager)    has 

admitted  its  correctness.     They  were   readv,   he  said'^  to  give 

Mnrl^'v'  1,  fiT"-'""',  ^°'',  ''"  underground  exchange  at  the 
Marble  Arch  Station  for  the  prop,^ed  line  to  Cricklewood,  but 
tJiey  objected  to  tramways  directly  competing  with  them. 


Name  of 

Second  Half.  1910. 

Second  Half 

Lalauce        BaTe 

. 1911. 

Company. 

Balance 

Rati! 

Balanc- 

1  Bajanoe 

bruUKbt 

p.C.  IHit 

carried 

bruuglit 

p.C.  pc 

'  cairied 

in. 

annum. 

1     uul. 

in. 
£028 

.  7  . 

^       oal._ 

Barry 

£1,807    . 

.  6 

.£2,254 

.   £-2,SS5 

Belfast  &  Co.  Down 

3,274 

.  7 

.  t6,4ti0 

3,380 

.  7  . 

.    66,346 

Brecon  &  Merthyr 

1,134 

.  4 

..   1,385 

1,091  . 

.  4  . 

233 

Caledonian  (dof.)  . . 

18,152 

■     i 

11,734 

21,000  . 

1  _ 

.  v35,000 

Cambrian    

5,334 

■  2Jj 

.r6,87l 

(;,182 

.  2A!J 

«912 

CardiS      

5,S7G 

.  3 

..  3,791 

1,142 

.  r. 

834 

Central  London 

40,079 

..  3 

e33,G45 

30,653 

.  3 . 

.  026,152 

City  and  S.  London 

1,034 

•  li 

..c/l,78S 

2,798   . 

.  i,j. 

/2,8U 

Cork  Bandon  &  S.C. 

2,289 

..  2 

../3,546 

2,402 

.  4 . 

.    C3,550 

Dublin  and  S.E.   .. 

G,22G 

..  ij 

Sl3,973 

7,128 

.  I . 

rfl2,236 

Furne.ss   

1,523 
9,330 

.  Ik 
■  2I 

..  3,170 
.  .«9,830 

1,037  . 
10,627  . 

.  2 . 

.      3,604 
.   .14,351 

Gla3.  &  S.  W.  (dcf.) 

Q  reat  Central     .... 

16,600 

.  ix 

.78,500 

35,000 

.\m. 

10,000 

Groat  Eastern    .... 

20,198 

..  4i/i  100,681 

18,000 

.4i. 

el  11,868 

Great  Northern 

7P,964 

..  2i 

»n85,l63 

120,927 

•  n- 

./127,701 

GN.  (Ireland)    .... 

38,400 

..  6* 

.51,100 

38,700  . 

■  6    . 

49,025 

G.N.  of  Scot,  (def.) 

5,504 

..   1 

.t5,500 

6,234 

.  Ih. 

.     -c'5,G21 

Gt.  S.  &  Western 

33.419 

•  5i 

n60,390 

30,144 

.  5]. 

.     52,603 

Great  Western  .... 

96,902 

.  7i 

114,791 

120,400 

■  ■?.}• 

.  123,712 

Highland     

7,128 

•  si 

k1I,2G6 

8,082 

.2}. 

.  «>12,359 

Hull  and  Barnsloy 

20,238 

•  4i 

. .  12,773 

25,569 

..4i. 

516,849 

Isle  of  Wight  (def.) 

204 

.  4 

..     

261 

.   1  . 

1,644 

Lanes,  and  Yorks. 

23,044 

.  5 

..39,381 

25,400 

.  5  . 

.  /.  37,487 

Liverpool  Over 

5,917 

■  li 

..  4,246 

4,665 

2 

.       4,763 

Lond.B.&S.C  (def.) 

25,409 

.  4i 

..38,200 

28,480 

.   5i. 

.     38,548 

L.  C.  &D.  (Istpref.) 

4,708 

.  4§ 

.71,907 

2,577 

.  u. 

.     87,058 

London  &  N.  West. 

100,000 

.  7  J  ?1 18,662 

141,000 

■n  . 

./100,28l 

London  %  S.W 

32,009 

•  8i 

'35,142 

35,587 

.  8  . 

.  ^35,288 

Lond.  Tilbury  &  S. 

2,249 

■  8^ 

..  3,900 

5,409 

.  8  . 

.     14,253 

Maryport  and  CarL 

1,313 

.  6^ 

..   1,913 

1,267  . 

.   6   . 

.       1,399 

Metropolitan 

6,044 

•  IJ 

.  .C9,499 

4,000 

•  li- 

.     /9,218 

Met.  Dist 

8,527 

.  4 

..il-2,020 

14,200 

.2P. 

^2.077 

Midland  (deferred) 

36,123 

.4i 

101,569 

41,879 

.4*. 

.f  109, 102 

Mid.  Great  Western 

5,392 

.  3 

a'19,500 

6,661 

.   3'  . 

.   J19,444 

North  British  (def.) 

27,856 

•  li 

/25,067 

28,500 

.1\.  . 

<7rt33,000 

Noith  Eastern  .... 

85,476 

.  7 

103,970 

106,092 

.  7  . 

?tl2 1,582 

North  London   .... 

6,300 

.  5 

.  o6,142 

7,990 

. .  5  . 

.    (/6,831 

North  Staffordshire 

10,952 

.  5 

. .  10,682 

11,038 

.  5  . 

.     10,590 

Port  Talbot    

1,239 

.  4. 

..   1,719 

1,481 

..  0  . 

.       3,274 

Rhy-nney    

7,657 

•   Si 

..  7,282 

6,874 

.  9  . 

.       6.108 

South  Eastern   .... 

20,420 

.  6 

..10,861 

21,400 

.   6J. 

.     10,695 

Stratford  &  Mid..J  un. 

756 

•  2i 

..     606 

597  . 

.   2i. 

515 

Ta5  Vale    

28,155 

.  4 

.27,867 

16,405 

.  4    . 

.       3,6&3 

Vale  of  Glamorgan 

475 

■  *h 

.     486 

491 

•4^- 

602 

r  Alter 


REf-ERENCES  FOR    I9I0. 

a  After  p\mng  -CC'.xCs  to  reserve  and  ;f 5,000  10  perm.incnt  w 
6  Alter  pLacinj;  ^Gs.Ooo  to  rescr\c.  c  Alter  pLncing  ;^io,ooo  to  cicctr 
and  depreciation  lund.  d  After  placing  £1,500  to  renewals  (ut 
placing  ;6"lo,ooo  reserve.  /  Alter  placing  ;^i,ooo  to  locomoli^ 
f  a""  ',''^?'"fi  A3.0OO  to  suspense  account  and  £soo  to  general  insurance. 
.  Aler  placing  ^fo.ooo  to  marine  insur.nnce  fund  and  ;fe-s.ooo  to  colt.iges  for  staff. 
>  1-uil  dividends  on  confoli.lalcd  preference  stocks,  i  After  placing  A'lO.ooo  to 
steamship  insurance  .iccount.  *  Alter  placing  ;,C,o.ooo  to  reserve.  I  Alter  pL-icing 
/.■2o,o<w  to  reserve  and  ;t"S.»)o  to  steamboat  renewals,  m  Alter  placing  £:jo.coo  iS 
special  renewals  and  ;£is.ooo  to  contingency  lund.  n  After  placing  /.so.ooo  to 
general     reserve,    o  Alter    placing    £s,or-      -      -  ■  .»r.-^->'.     .  •"' 

£"100,000  to  general  reserve,     cj  Interest  o 
D    d.-bentjres.     r  After    placing    ^,"7.0 


-  ic     general     reser^e.     p  Aftei-'  placing 
I  A,  B,  and  C  debentures  and  ij  per  cent. 

-    ■•         pla  ■ 


newals.     (  .Alrcr   placing  ;£:io.ooo   10   rese 

lor    Methil    Dock,    u  Alter    placing    £2 

to  plant   renewal  account.     ie  £6,16$  to 

renewal  lund.    .x  On  the  1SS9  4  per  cen 

.  pre/. 

igti. 

;t,'i2,ooo  to  rc&cr\'c 
and    ;C9.42S    lo    resen'e 
renewal  fund,     v  ;^2,ooq 
;^5iO0o  to  permanent  \vn 

renewal  .accjunt  and  ^fs.ooo  to  general  resene  fund.  c  After  placin|  £810 
o  locomotive  renewals  and  £2So  to  reser^■e.  d  After  placing  £3.^  to  awtted 
lines  suspense  .acct  nnt  and  £s,oo  to  general  insurance  reserve,  t  After  placing 
A  "O.ooo  to  m.-irine  insurance  fund  and  .£5.000  for  cottages  for  staff.  /  Afti? 
placing  £..,v.D  to  renewal   lund.     g  Alter  placing  £,0.000  to  reserve  lor   renewall 

Ld      .  llu^r'^JfArA''"T,u""'';  V"  P'-^='"S    £'-'^  'o  'he   reserve 

fund  ,  A  ter  placing  ;/.,.ooo  to  the  electrical  renewals  and  depreciation  fund. 
rJIl"u^Tu^  ^■"•'^  to  reserve  and  £,0,000  to  steamboat  depreciation  and 
f,nH         ™  n„    ,h  P'if'nS.£«.ooo  to  special   renewals  and   £25.000  to  contingency 

reserk.e  o  Vfter  nh^„  V^'f- ","'■  '"'''•,  "  -^"^  P^"""^  '^'"■'^  '<>  ^^ 
nf„,^,i'  Pl.i|  ng   £2.250   lo    renewal    account,      p   2nd    prel.      q   £s,OM   to 

general    reserve       r   .Alter    making    special    allocation    totilling    £So.ooo       .    £^.0^ 


Z"]! 
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Bui  1  to  any 
Specification  or  Gauge. 
PECKETT  &   SONS, 

ATI,  \s  i,nroM'>Tivf-:  wokks,  Bristol. 


FOR     ALL     PURPOSES 
In     Steel,     Bronze,     and     Wood 

ROLLING  SHUTTERS  &  DOORS 


THE  WILSON 
St.  John's  House, 
crams:     •  Shuroller.  I 


ROLLING     SHUTTER     CO., 
124-127,    Minories,    London,    E. 
ondon."  Telephone:    6416  Ceni 


MIDLAND 

RAILWAY   CARRAGE  &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY         CARS, 

an  -J  every  description  of  Roiling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey    Works,    Sbrewsbury. 


Suggested  Kentish  Steamboat  Service  by  the  Midland   Railway. — 

In  view  of  the  acquisition  of  the  Tilbury  Railway  by  the  Mid- 
land Company,  Ranissate  Chamber  ot  Commerce  liave  asked 
the  company  to  run  a  steamboat  service  between  Tilbury  and 
Thanet. 

Funeral  of  the  Driver  of  the  First  Plymouth  Train — The  funeral 
took  place  at  h'.iii;  Buckland,  near  Plymouth,  on  March  2,  of 
Thomas  Tunstall,  who  drove  the  first  railway  engine  into 
rixniouth,  and  on  the  occasion  of  the  opening  of  the  Royal 
Albert  Bridge  over  the  river  Tamar  by  the  Prince  Consort, 
tirove  the  train  in  which  the  Royal  party  travelled.  King 
Etlwiurd  presented  Tunstall,  who  was  eighty-ndne  years  of  age 
at  the  time  of  his  death,  with  a  scarf-pin,  set  with  the  Royal 
monogram  in  diamond's  and  rubies. 

The  Carriage  of  Cage  Birds — An  action  was  brought  at  W'ake- 
ficlii  County  Court,  on  March  5,  by  Mrs.  Ell&tt,  wife  of  a  bird 
d(  aler,  against  the  Lancashire  and  Yorkshire  Railway  Company 
to  recover  £2^  for  breach  of  contract  and  loss  through  alleged 
nigligcnce  in  the  transit  of  canaries  and  other  birds  from 
Wakefield  to  Aberdeen.  The  usual  time  occupied  by  the  journey 
was  fourteen  or  fifteen  hours,  buf  on  this  occasion  the  birds 
.irrived  a  day  and  a  half  late,  and  most  of  them  were  dead. 
Mr.  H.  E.  Daniel  (iManchester),  for  the  company,  cited  cases  to 
show  thati  positive  evidence  must  be  given  of  negligence.  The 
Judge  entered  a  non-suit,  without  costs, 

G.E.R.  Provident  Society. — The  members  have  decided  to  make 
.-ip])Iication  to  become  an  .approved  society  under  the  National 
Insurance  -Act.  At  the  annual  meeting  it  was  reix)rted  that 
on  the  year's  work  the  Society  had  paid  out  in  benefits  ;i£r4,20i 
more  th.an  the  members  had  subscribed.  The  deficiency  had 
Im-cu  met  by  drawing  on  the  company's  subsidy.  The  Society 
liad  not  only  expended  the  ;£"5oo  received  from  the  Great  Eastern 
R.iilway  Company,  but  had  also  withdrawn  ;£r3,ioo  from  the 
company.  The  chairman  (Mr.  J.  Bennett)  stated  that  there 
h.id  been  no  hitch  with  regard  to  the  withdrawal  of  that  money. 
'I1ic  subsidy  was  going  to  be  of  great  value  to  them,  and  the 
f.ict  that  tJiey  had  already  drawn  upon  it  was  an  answer  10 
those  who  years  ago  said  it  had  only  a  paper  value. 


TENDERS    INVITED. 

The   South    Indian   Railway    Company, 
Limited. 

rpHE    South    Indian    Railway   Company, 

I  Limited,   are  l;rep;iroJ   to   rectivo  T<ndfrs    for 

the  Supply  of  — 

(1)  llollincr  Stock  (75  Steel  Covered  Goods  Bogie 
WiigonK;  12  Steel  High-Sidt-d  Bogio  Wagons; 
b  tFnilerfr:>mC8  for  Conibiiv.'d  Goods  Brake  Vans 
nnd  Hor^je  Boies,  vdth  Brake  Gear  complete). 

{■Zl  Ilolling  Stock  (78  Carri.-i«e  Undcrframes, 
60   ft.). 

(X)  Wheels  nnd  .Vxlcs  (770  Pairs  Disc  Wheels  and 
Ailes). 
Speeifleationa  and  Forms  of  Tender  may  be  obt<\ined 
■t   the  Company's   omces. 

T.ridcrs,  iiddrewed  to  the  Chainnnn  and  Directors 
of  th.i  South  Indian  Railway  Company,  Umitcd, 
marked  "Tender  for  Rolling  Stock,"  or  as  the  i-ase 
may  be.  mu^t  be  leti  with  the  undi'rsiirncd  not  later 
than  One  o'clock  p.m.  on  Wednesday,  the  i:)th  March, 
1912. 

The  Company  ia  not  bound  to  accept  the  lowest 
or  any  Tender' 

A  eliargc,  which  will  not  be  rctnrnt.-d,  will  be  made 
of  iO^.  for  each  copy  of  SiMy-itication  Nos,  1  and  -, 
Dnd    20i.    for    each    copy    of    Speeitieation     No.    :!. 

Copies  of   the    Drawings  mav  b<-  obtained    on  pav- 

menl      al      the      Omei-      of      Robert      White,       l.>.i;.. 

M.In'il.C.K.,  Consultinir  Kngineir  to  the  Comp:iny,  ;i, 

Victoria   Street.   Westminster,    S.W.  | 

By  order. 

V.   K    DE  BROK,   M.h.st.C.E., 

for  Managir)g  Director. 
Company's   Offlees. 

!)l.  York   Street.   Westminster    S.W., 
1st    March,    l!)l'2. 

Madras    and    Southern    Mahiatta 
Railway    Company,   Limited, 

rnilK    I>irector^    are    prepared  to  receive 

1  Tendorj    for    Cirder    Bridges    (12  ft.    to    30  ft. 

Clear  Span),  in  a/<nrdance  with  the  specifleation. 
whieli  may  \>c  fptn  at  the  offices  of  the  Coni|>anv. 
The  charire  for  the  spcciflcation  is  One  Guincii, 
whi-h   will  no!  be  returned. 

T.n.leri  must  be  sent  in.  addressed  to  the 
Se.rrlarv,  not  later  than  2  p.m.  on  Tuesday,  th.' 
2fith  ilav  of  March.  11)12,  inark.d  "  Tender  for 
Oird.-r    Bridjei." 

do   not    bind    themselves    to  accept 


East  Indian  Railway. 

rpHE    East    Indian    Railway   Company  h 
X  prepared    to   receive   Tenders    for  the    Supply 

and   Dclivei-y    of  :  — 
j  (1)   White  I-ead, 

(2)  Copper  Ingots, 

(31  Galvanised  Stfcl  Lashing  Wire,  etc., 
as  per  specifications,  to  be  seen  at  the  Company's 
Offices. 
I  Tenders  nrc  to  be  sent  to  the  undersigned,  marked 
"  Tender  for  White  Lead,"  or  as  the  oase  may  be, 
!  not  later  than  Twelve  o'clock  noon  on  Wednesday, 
the  20tli    day    of  March    instant 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also' to  decline  any  Tender  without  assign- 
1  ing  a  reason,  and  does  not  bind  itself  to  accept  the 

lowest    or  any    Tender. 
j      Fees,    which    cannot    under    any    circumstances    be 
returned,  are  charged  for  the  specifications  as  under, 
-For  Nos.  1  and  2,  £1  Is.  each ;   and  for  No.  3, 


To    Shipping,   Railway   and   Insurance 
Companies  and  Bankers, 


"jVfESSRS    Collins   and  CoUins  have  been 

XTL  privately  instructed  to  deal  with  several 
extremely  important  sites  and  premises  in  this  much- 
coveted  district,  and.  are  prepared  to  give  particulars 
in  confidence  to  principals  or  their  solicitors  at  a 
personal  interview  only. 

Messrs.  COLLINS  AND   COLLINS. 
Surveyors, 
37,  South  Audley   Street, 

Grosveiior  Square,  W. 


10s.   M. 


By  order. 


C.  W,  TOUNG, 


Nicholas  Lane.   London,  E.C., 
7th   March,    11112. 


The    Great    Indian  Peninsula  Railway 
Company, 

THE    Directors  are  prepared    to    receive 
Tenders  for  the  Supriiy  of  thrf  following  Stores, 
namely:  — 

Steel  Rails  and  Fishplates. 
I  Fencing   Materials. 

'  Bolts,  Nuti,    Rivets,   etc. 

Canvas. 

Lamp   (;la=*es,  etc. 

Brass   Strips   and    Angles. 

Cloths,   etc. 


■  may  be  obtained 
for   the  *pccifiea- 


aled      envelopes. 


th.'   l.me 


.dr 

II.  BONUAM-CARTER, 

Secretary. 


■lis 
Leather   Belting,    etc. 
Speeifleations  and  forms  of  Ti  nde 
at  this  ofhcj  on  payment  of  the  fei 
tion,   which   pavment    will   not    be 
Tenders   must    be   delivered     in 
addressed    to   the   undersigned,   marked 
Steel  Rails  and  Fisli|dates,"   or  as  the   case  may  be, 
not  later  than  11  o'clock  a,m.  on  Thursday,  the"  I  tth 
March,   1912. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or   any  Tender. 

R    It.  WALPOLE, 

Secretary. 
Company's  Offlees, 

•IS,  Coptholl  Avenue,  London,  F,.C., 
6lh  March,  1912. 


POSITION     VACANT. 

^\7"ANTED,    by    the   Board    of    Trustees 

\\  for  the  Improvement  of  Calcutta,  a  Chief 
Engineer  on  a  salary  of  Rs.2.000/-  per  mensem,  rising 
by    annual    incremeiits   of   Rji.50/-   to    Ks.2,500/-. 

"The  ma.yinmm  pay  of  the  post  woiUd  be  given  from 
the  out^^et  to  ,a  candidate  of  exceptional  qualifications. 

An  allowance  of  Rs.lOO/-  a  month  will  be  paid 
towards  the  cost  of  upkeep  of  a   motor  oar. 

Preference  will  be  given  to  candidates  with  Indian 
experience. 

The  appointment  will  be  a  permanent  one,  ter- 
minable by  six  months'  notice  on  either  side. 

As  at  present  contemplated  leave  rules  will  be  the 
same  as  those  in  the  Public  Works  Department  of 
Guverrment.  Subscriptions  to  a  provident  fund  will 
be   compulsory. 

Tlic  prir<  ip"al  duties  of  the  Chief  Engineer  will  be 
to  fi-nme  -umI  oxi^cute  improvement  schemes,  whereby 
new  thoKMiLhl  M.  -  iMll  he  driven  through  the  con- 
gested ']"  "■  '  '  *  ''i'litta,  and  new  suburbs  laid  out 
to  aceoiiiiT  .M,     ill.     increasing  population. 

Applu.itiojis  uill  lie  received  by  the  undersigned  up 
to  l.')th  jVpril,  1912,  and  should  state  when  the 
applicant  is  prepared  to  t-ake  up  the  duties  of  the 
post.  . 

The  selected  candidate  will  be  required  to  submit 
himself  to  an  examination  by  a  medical  officer 
selected  by  the  Board. 


OFFICIAL     ADVERTISEMENTS      for 
insertion  in   the    current  week's  issue  should 
be  received  by  6  p.m.  on  Friday, 

All  communications  relating  to  advertisements 
should  be  addressed  to  THE  RAILWAY  TIMES,  12. 
Norfolk   Street,  Strand.  London,  W,0. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Clobiko  Pbjces. 


Blrry,  Ord 

Do.     I'ret.  Conv.  Ord.  (4%)  . 

Do.     Del.  Conv.  Ord 

Caledonian,  Ord 

Do.     Viet.  Conv.  Ord.  (8%)  . 

Do.     Del.  Couv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capilal,  No.  1 . 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  . 
Central  London,  Ord 

"  ■      '      (4%) 


Do.     Def. 


City  &  boutb  London, Cons.  Ord... 

KaKt  Loudon,  Cong 

Fume^tt,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Del.  Ord 

Great  Central,  Pref.  Ord.  (6%)    ... 

Do.     Del.  Ord 

Great  Eapteru,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  d  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamt-ley,  Cons 

Isle  of  Wight,  If.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


yesterday. 

t44  149 

83  85 
65  68 

80  81 
6034  611. 
20 '3  211 

I'a  li 

2i2  S 

2l2  3 

81  8S 
72  74 

84  86 


£9l4 

1418 
65 14 


57 

44 

2834 

IJ'8 

6434 

57 

18 

89  la 

5134. 

49>E 
134 


158         1'8 
11734     II8I4 


2118 
Us 

2l2 


&  Year  Ago. 
!56        159 


2678 
15, 

3I4 


CLOBlKa  PUICES. 


29  i: 

478 
51 


30  ij 
5l8 


91  »2 
5238 
5012 
137 


?73i 

28 14 

1438 

1458 

7i»li 

74 

19  21 

93  94 

5338  5J5a 

5C34  51I4 

139  142 

120  123 

34  1 

I27I4  12734 


40 


43 


6934       70'. 


Lond.  Brighton  &  S.  Coast,  Ord 

Do.     Pref.  (6%)  j 

Do.     Def 

Do.  Cert.Con.  Sights  above  6%l 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Prof.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Mctroijolitan,  Cons l 

Do.    Surplus  Lands  Stock • 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.  Ord.  (34%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.    Def.  Ord 

N.  Cornwall  (L.4H.)  4%  Praf.  Or. 

Do.    Def.  Ord 

North  Eastern,  *'  Console  " 

North  London,  Cons ; 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  A  S.W.  Jun.,  Or.' 
Port  lalbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay , 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 1 

Shemeld  District,  £10  Shares { 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Vesterday. 

114  116      I 

127  129 

10334  IC4I4 
11  12 

181?       185, 

1333,  134I4 

131  135 

e9>2  go>! 
4212      43     , 

144  148 
4  6 

56  56li 

68  70 

3534  3614 
6O34  61  >4 
71  71>2 

643,       651« 
313a       3168 
82          84 
32  35 


114 

127 

104 
11>2 
I8I4 

134 

132 


116 

129 

10412 
12>9 
1812 

134'2 
134 

91 

43 


70 

35'2 

6U4 

7112 

65 14 

3112 

84 

35 


A  Year  Ago. 

120  122 

133  135 

109  109»J 

IOI2  Ulj 

I7I3  1758 

I43I4  143)4 

142  144 


9412 
4954 
146 
2lj 
45I4 
66 
26'2 
6212 
74 


9512 

5OI4 
148 
3I2 
453, 
68 
27 


1534 
1154 
173 


16'4 

I2I4 
178 


1534 
1134 
173 


14ig 
123, 
207 


71'2      72I2       72 


Debenture    Stocks. 


Aleiandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    


B 


Cardiff      

Central  London 

City  and  South  London  Perpetaal 
East  London  L'nd  Charge  A   

Do.     Und  Charge  B  

Do.     Srd  Charge  

Do.     4th  Charge  

Do.    E.L.R.  1st  Debentures...... 

Do.     WhitechapelExtensioD    ... 

Forth  Bridge 

Fturness    

Glasgow  and  South  Western    

Great  Central    


Do. 
Do. 


Great  North  of  Scotland..., 

Great  Northern 

Great  Northern  (Ireland)  . 
(ireat  Western  

Do 

Do 

Do 

Do 

Highland r. 

Do 

Bull  and  Barnsley  Ist 

Do.    2nd    

Isle  of  Wight 

Isle  uf  Wight  Central  A..., 


Lancashire  and  Yorkshire 

London  and  Blackwfill    

London  acd  Greenwich  „    

London  Brighton  &  South  Coast... 


104 
124 
114 


103 
1C5 
HI 
119 
132 


107 
ICO 
104 
116 
113 
111 


1C6 
126 
116 
88 
1C4 
104 

eo 

106 
107 
113 
121 
134 


1C9 
1C2 
106 
118 
115 


7334   7954 


Debenture  Stocks  f continued). 

North  British 3 

N.  Corn.  (Launceston  &  Delabole)  34 

North  Eastern 3 

North  London    44 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sbefheld  District  Permanent    4 

South  Eastern  Perpetual   4 

Do :. 5 

Do 3* 

Do Y 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  I  f  Glamorgan 3 

Whitechapel  and  Bow 4 


101 
102 
102 


ICl 
103 
104 
104 


Preference   Stocks. 

!  PEoriTS  OF   EACH 


Do.    1883    4 

Do.    1890    8 

Do. 


Do. 


London  Electric  

London  and  North  Western 

London  and  South  Western  A  .. 

Do.     Consolidated    

London  Tilbury  and  Southend. 
Metropolitan 


Do.    A 


Metropolitan  District  6 


Do.     Perpetual  (1903-6)  

to.     PiiorLlen    

Midland  

Midland  ,!c  S.W.  Junction  A.. 


*eath  ani  Brecon  1st 4 

Do.     Al   4 

Do.     AS  4 


Alex.  Docks,  and  Bail.  44%  1st  Pref.  A 

Do.    44%  2nd  Pref.  B 

Barry    6%  Pref.  Stock  (1st)    

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  6%    1878 

Do.  4%    1884 

Do.  4%    1887  Conv 

Do.  4%    190i 

Do.  4%    1901  Conv 

Do.  4%    lUOtiConv 

Cambrian  No.  1,  4% 

City  and  South  London  5%  1891   

Do.    6%  ISSW  .' 

Do.     6%  1901  

Do.     6%  1903  

Fumess  Consol.  Pref.  4%,  1881 

Do.    4%  Pref.  Stock  A,  1881 

Do.     4%  Pref.  Stock  B,  1883 

Do.     4%  Pref.  Stock,  lt94   

Do.     4%  Pref.  Slock,  1899  

Glasgow  and  South  Western  4%  ' 

Do.    4%  Pief.  No.  3 

Do.     4%  Pref.  1S88    

Do.     4%  Pref.  1891    ; 

I       Do.     3%  Pref 

.  Great  Central  5%  Perp.  Pref 1 

I      Do.    4%  Pref 

'      Do.    6%  Conv.  Pref.  1872    

Do.    5%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  187(i    

Do.     6%  Conv.  Pref.  1879    

Do.     6%  Conv.  Pref.  1881    

Do.    4%  Pref,  1»9    

Do.    4%  Pref.  1891 I 

Do.    5%  Pref.  1894    j 

Great  Eastern  Cons.  4%  Pref 

Do.    34%  1680    

Do.    84%  1893    

Great  North  of  Scotland  A  4%  

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.     3%  Pref.  Stock  lt86    

Do.    3%  Picf.  Stock  1898    

Do.    8%  Pref.  Stock  1899    

I  o.     3%Pref.  1£01    


102 
101 
126 
ICO 
ICC 
ICO 
ICO 
lOU 


126 

ICO 
98 
1C4 
103 
123 
102 
102 
102 
1C2 
102 
26 
109 
104 
103 
103 


103 
102  ■ 
101 
101 


115 

117 

114 

116 

111 

113 

109 

111 

1C6 

U9 

79 

82 

72 

75 

59 

b2 

£9 

101 

Preference   Stocks— 

(continued  J. 


Great  Western,  Cons.  Pre/.,  5%    126 

Highland  Class  A  4*% ,  104 

Do.    B  5%  .: 114 

Do.    4%    89 

Do.    84%  Pref.  Stock  1897 77 

Do.    Sl%  Pref.  Stock  1838   77 

Hull  and  Barnsley  3*%  Pref.  1899    1  86 

Do.    4%  Pref.  1907  (70%  paid)  97 

Isle  of  Wight  4%    92 

Lancashire  and  Yorks.  Con,  3%  Pref. ...  7612 

Do.    4%  Pref.  1903    101 

Eo.    4%  Pref.  1908  101 

London  Brighton,  etc.,  Cons.  5% 127 

Do.    Second  Cons.  6% ,  126 

London,  Chatham,  etc.,  Arbit.  44% 88 

Do.    44%  Second  Pref 68 

London  Electric  4%  Pref 1  81 

Lon.  i  North  Western  Cons.  4%  Prei...  105 

Do.    4%  1902 1  102 

Lon.  4  South  Western  Cons.  4%  Pref...  102 

Do.    4%  Perp.  Pref.  1884    101 

Do.    34%  Pref 89 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref.  IOC 

Do.     4%Prcf.  19W    99 

Mersey  3%  Perp.  Pref 9 

Metropolitan  34%  Pref _i  85 

Do.      34%  A  Pref 84 

Do.    34%  Conv.  Pref.  84 

Metropolitan  District  Exten.  Pref.5%...:  69 

Do.    Assent.  Exten.  Pref 76 

Midland  2*%  Perp.  Pref 1  6312 

Neath  and' Brecon  4%  Pref '  66 

North  British  Cons.  4%  No.  2    101 

Do.     Edin.  BndGlaiigowl>ref.44%...,  J  14 

Do.     1805  Pref.  5%    'l26 

Do.    Conv.  6%  Pref.  1874    123 

Do.    44%Pref.lb7o I  113 

Do.    44%  Conv.  Pref.  1875 1  U3 

Do.    6%  Conv.  Pref.  1879   '  125 

Do.     4%  Conv.  Pref.  1884    101 

Do.     4%  Conv.  Pre/.  1688    101 

Do.    4%  Conv.  Pref.  1690   101 

Do.     4%  Conv.  Pref.  1682   !  IQl 

Do.     4%  Conv.  Pre/.  1897   1  Id 

Do.    4%  Conv.  Pref.  1901    !  lOl 

Do.     4%  Conv.  Pref.  1904    101 

Do.    4%  Pref.  Stock,  1908 ,  99 

North  Eastern  4% 1  IC2 

North  London  Pref.  Cci:s.  18£C j  114 

Do.    14%  1875 107 

North  Staffordsliire  S%  Cons 75 

Plymouth  Devon  and  S.W.  June  44%  ...I  109 

Port  Talbot  4%  Pref I  0I4 

Bhocdda  and  Swansea  Bay  5%  Pr<l.  ...{  ]2 

Rhymney  4%  Cons ■  gg 

Sheffield  District  5%  Pref.  £10  Share  ...,  elf 

South  Eastern  Cons.  44%    '  113 

Do.             Do.         6%     '  J24 

Do.    4%  1891 ;  99 

Do.    84% 85 

Do.    8% 75 

Do.    4%  Pref.  1900    99 

Do.    4%  Conv.  Pref.  190S  iQI 

lafl  Vale  4%  Pref !  93 

I 

Underground  Elec.  Rys.  of  London  2^8 

44%  Bonds  of  1933 |  99 

6%  Income  Bonds  1948 |  78 


S9 

S4 

77  Is 
103 
103 
129 
128 

89 


105 
104 
104 
105 


103 
116 
128 
127 
115 

lis 

127 
103 
103 
1C3 
103 
103 
103 
103 
101 
104 
116 
109 

77 
112 
95« 

1212 
ICO 
9 
115 
126 
101 


101 
1C4 
ICO 


THE    RAILWAY    TIMES. 


[March  9,  191 2. 


RAIDAWi^TOCI^^ND^SHAREJJST. 


12^8 


101 
23614 
102 
108 


All«rta  P.y.  &  Imfat.on,  C»p.  Stk- 
AlgomaC.n.i-  IIu.lv.nHay  l''t-i"f' 
Atlantic  4  N.W.  6%  Ouar.  Ist  Mt. 

Belra,  4i%  Mt.  Deb.  Bds. -<i 

Do.  6%     Iticamc  Dfb.  fitk |  lU' 

Buftalo*  Lake  Huron,  Ore..  .......  |      U 

Clgry.  4  Edmntn.,  4% Cons.  Del>.l  ILU 
Canada  Atlantic,  4%  Con.^.  let.  Mt.i  w= 
Canadian  N .  Ontario,  8*%  Mt.  Dbs  90 
Canadian  N.  guc-bec,4%Perp.  lite.  B^ 
Canadian  Nor.,4%,  l»t  Ut.  Debs....      99 

Canadian  I'acilic ■■  ■■ f"'" 

Do.    4%  NonCum.  I'rel 101 

Central  Ontario,  5%  l»l  Mort.  .  ...\  IDb 
DaWBon  Gr.Forkb*  aiewartBlver6% 

Denierara,  Ordinary  Stock 

Do.    1%  I'CT- 1""-'-  S'l' 

Do.    4%  Eitcnaion  Prtt .... 

Dominion  Atlantic  4%  1st  Deb.  Stk. 
Dululh,  Winn.  4  Pa  .  4%  1st  Jit. 

Emu  Hay  4  Mount  bb.chofl  

Emu  Pay  5%  Kl  Mt.  D<b» 

Grand  Trunk  Pac.liranch  4  %  Pd*. 
Grand  Trunk  Pacific,  lut  Mt.  Bdn. 
Grand  Trunk  ol  Canada,  Cons.  Stk. 

IJu.    Guar.  4%  Stk. 

Do.  do.       .Scrip  fully  paid... 

Do     6%  lat  Prc-l.  Stk.  Non-Cum. 

Do.    «%2nd        do do. 

Do.     4%  8rd         do ,.*"v,^ 

Manitoba  S.W.  Col.  0%  1st  Mt.  Db, 

UaahonalanU  Ut  Mori.  6%  Dcb^. .. 

Do.  6%  Ouar.   Mt.    Debn. 

MIdlandotW.A. ,6%Cuni. Income  Db 

NakuhP  4  Sl<K:an,4%  Pd« 97 

Katal-Zululand,  8%  Ut  Mt.  DebB....  75 
Kcw  Brunswick,  !.%  l»t  Mt.  Debs.  110 
^e»■t■a^c  Cinl.,  4",.  I't.ii.s.  luMorl.  ?2 
Ontario  4  liuebec,'0%  Capital  Stk.  147 
QD'Appellc,  Long  Lake,  4  Bbklcwn.!  94 
Quebec  4  Lake  St.  John.lBt  Mt.Bds.      61 

(jucbec  Central,  CapitalStk Z&'i 

Do.    4%  Deb.  Stk.  lied ,     99 

1  Do      8% '2nd  Deb.  Stk.  Red.  ...      84 

Do.    •!%  Income  Ponds,  Ked.;  124 

BbodcBia,  6%  1st.  Mt.  Delw 104 

Do.        4%  l»l  Mt.  DcbB 90 

Bt.  Lwncc.  4  Ottawa,  4%  IstMt.Bds.  99 
6hBwp.  4  Okngn.,  i%  let  Mt  Bds 
Tcmiscouata,  6%  Prior  Lien  Bde... 
Tcmiacouata  By.  Pd.-bldre.  Com....  30  iS 
Tor.  Orey4Bru?e.4%lBt.  Mt.Bds,  99  101 
1     While  PrJis  and  Yukon j 5_ 


100 

1238 
ICO 


102 

12^8 
102 


2312      2ii> 


no 

111 

SB's 

99I2 

52=4 

53 14 

111 

113 

iOl 

103 

1C4 

106 

110 

111 

98 '2 

991 

52 '2 

53 

111 

113 

101 

103 

1C4 

lOB 

94 

S6 

100 

102 

^•jn 

220>2 

iri2 

103 

Kb 

108 

14 

17 

3b 

no 

115 

100 

101 

8212 

8312 

E838 

2£6s 

S3 

£4 

no 

in 

ICO 

101 

eo34 

61  »4 

112 

114 

1C2 

104 

104 

106 

?61f 

2712 

99 

101 

84 

86 

124 

127 

1C4 

ice 

101 
93 


99       101 


64 

19l2 
102 


Alcoy  4  Gandla,  4%  Debs.  .■••..;■•- 
Antofagasta  (Chili)  4  Blvia,  P(.  Ord. 

Do.        Def.  Ord 

Do.        6%Cum.  Pref 

Arauco,  Ord ••••• 

Argentine  Gt.  Western,  Ord 

Do.        5%  Cum.  Pret 

Argentine  N.E.,  Stock  ••■■■•••■■■— i;;- 
Argentine  Transandine,  7%  Cm.  ±"1. 

Arica4  Tacna,  Shares... •■•••■— 

Bahia-Blanco  4  N.W.,  Guar.Stk.... 

Do.  4i%  Ouar.  Stk 

Bilbao  River  4"Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref.  ■■-■•i--; 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  let  Debs.  ... 

Brazil  Common  Stock  •^y'" 

Buenos  Ayres  4  Pacific,  Ord.  Stk..., 

Do.  6%  1st  Pref.  Stk.   Cum, 

Buenos  Ayres  Ccnt.,4J%  1st  Mt.Dbs 

Bnenos  Ayres  Gt.Southem  Ord.  Stk 

Do.  4%  Extension  Shares...  , 

Do.  6%  Pref.  Slock 1  11^ 

Buenos  Ayres  Midland  5  %  Pref....  : 

Buenos  Ayres  Western,  Ord.  Stk.  ... 

Do.  6%  Pref 

Cartagena  (Chnbia.)  6%  Ist  Mt.  Dbs 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Eitn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Gen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  C%  Debs 

Columbian  National,6%  1st  Mt.Dbs. 
ColombianNat  .Custom. Gtd.6%Dbs. 

Columbian  Northern,  6%  Debs 

Cie.F.desC.deP.delaPvce.deSnta.Fe 
Cordoba  4  Eosario,  6%  1st  Pf.  Stk.... 
Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 
I      Do.    6%  Non-Cum  2nd      Do. 
Crdba.Cen.  B.  Ayres  Eitn.  6%  Dbs. 

Costa  Bica    

Cuba  Railroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

5*%  Pref, 


107 


8h 
105 
114 
5412 
1712 
454 
91 
101 

gi8 

2*32 
6'! 


Ill 

9612 
123I2 

11^4 


1C6 


106 

156 
109 

834 
107 
116 

551; 

1812 
5I4 

93 
103 


113 

97l2 
12412 


105 
154 
107 
8I2 
I  105 
I  114 
I     5412 
I7I2 
434 
91 
101 
9I8 

2532 
6I2 
98 
93 1? 
9712 
111 
86I2 


Sie 
934 
7'8 


50 
107 
156 
109 

834 

107 
116 

5512 


103 

958 
2'32 


102 
140 

105 

47a 
101 

no 

44 


107 

5I8 
103 


11912 
lUs 
119 


1134 

7512 

1051; 


94 


74 
108 

6712 
103 

84 

85 

42 


no 

68I2 
105 


1C8 

67 12 
103 


4I4 


00       1C2      I  ICO       10 


30 


33 
101 


American  Railways. 


AUb.  Ot.  Southern,  Ord.  Shares  ... 

1)0.  Pref.  ShareB 

AUt.N.Orl.lB  4rac.b%"A"l'fd. 

Lfo.  "  B  '*  Deferred 

Atchison,  Topika  4  Santa  F< 


Do 


i-Cum.  Pref. 
ed  Lines  Rental  Tret. 


Allan.  1' 

Baltimore  4  Ohio,  Common  

Do.         4%  NonCum.  Pld. 

Cbeaapeake  4  Ohio,  Common    

Chicago  01. We»leni,  Com.  btk.CrlB. 


U8 
1C6 
U5 


Do. 


cfd. 


do. 


37 


Clilcago,  Mil»aukec4St.raul,Cm.  11012  111'! 

Do.    Pretd 147  152 

Cleveland  4  PlllBbuigh,  7%  Guar.  12  fc5 

Denver  4  Rio  Grande,  Common   ...      i2  23 

Do.     [New  Co.]    do 22  23 

Do.               f,%  Non-Cum.  Preld.      Mi  44 

Do.    INcwCo.]    do :     i.3  44 

Eric,  Common J4'2  35 


Do.  4%Non.Cnm.  iBt  Prefd 
Do.  4';,    do.    iui    do 

Great  Norlhein  ll  .S.A.I  Ptefd.    ... 

Illinois  Central,  Common     

Do.  Leand  Lines,  4% 

har^aB  Clly  Honthem,  Common   ... 

LonlBillle.nd  NasbviUe 

Mlnnea.St.Paul*  S.  Sl.Marie.Com. 

Do.  Prefd.  htk.  NonCum 

Do.    4%  Leased  Lines  Stk  C 


LSlj 


135 
141 

£tl2 

29 
159 
119 
155 


8I4 
'16 

lCfc3, 

1C6 

1C5 

10'.>2 


147 
81 
21H 

21I2 
4212 

42 '2 

3l>2  32 

t2  53 

62  43 

133  135 

i3e>2   13912 

;     ojij      {6I2 
1     26         28 

15712  1581: 

I  135  137 

I  150  U5 


esj 

£3, 

IOI4 

he 

"16 

13l6 

107I4 

109 

107 

105 

106 

107 

105 

107 

10512 

1051? 

10612 

i2 

£0 

92 

74 

84 

£4l2 

19 

21 

23 

37 

44 

4B 

IO8I2 

123 

124 

lt2 

149 

154 

t4 

63 

87 

i21s 

c2i2 

33 

22I2 

2212 

33 

8912 


3I4 

3412 
4934 
13612 


Do. 


,ntum.  4<>,  Prefd. 
ningham,  Prefd.  .. 


Common      2834       2914  !     27 


t3 


klobllc  A  li 

hall,  of  Mexico,  4%  NonCum.  Pf 

Do.    D%   NonCum.  iind  Pret 
New  V;iik  Cent,  and  Hudson  Rlv 
New  York,  Onl.  4  Western  Com....      37 
Norfolk  4  W  est.  ni.  Common 1 1 1 

Do.    4%  Non-Cum.  Adj.  Prefd.      yi 

Northern  lacilic,  Caplul  Stk '  \i2 

Itnn.jlvanl.  63 

Plllslrgh,  P.  W  ajne  4  Chi',.  Or.  7%,  leS 
hradlnt..  t 
Rock  Uland.C 


65'2 
2014 
115 


to 


16'^ 
3C34 
116 


Do.    It.  (.CI 
f\.  louls  lltlll|.l> 

Bonlhrtn   Paeilic 
boulbein,  Ct.n  n 


IbI  Prefd.  0% 


49 
118 
112 

29 12 


.Prefd I     ej 


113 

37I2 
112 

91 
120 

168 


lie 
109 
28I4 


leij 

El  34 

noil. 


323, 
114 

3812 
113 


124 

64 14 
168 

7£l4 


51 
122 

no 

1854 
751^ 

uei4  I 

S4 
8 
19'? 
6214 

niH 


Cilcuta,  6%  lit  Mort.  Debe 98 

Dorado  Extension 4 

Egyptian  Delta, 6i%  Cm.  Pf.  Shares         7'2 

IntTe  Bios,  Ord.  Stock 80'2 

Do.        6%  1st  Pref .  Stock  103 

Grand  Rassian,  4%  Nicolas  Bds.  ...       87 
G.N.  Cent.  Colombia  B*%  Mt.  Bds.        56 

Great  West,  of  Brazil,  Ord 1     lO'Z 

Do.  6%  Prefd.  Shares |     n34 

Guayaquil  4  Quito,  Ey.Co.  b%  Bds. 
Interoc.  ofMexico(AcplcotoVeraC2.) 

Italian,  3%  Rly,  Bonds 

Kanaai,  4J%  1st  Mort.  Debs.  Red.... 

La  Gualra  4  Caracas    

Lmbrg.-Czmwitz-Jassy,  Guar.5%.. 

L.?opoldina  Ord.  Stock   

Do.  H%  I'ref 

Lima,  Shares  

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        Ist  Pref.  8%  do 

Do.        2nd  do.    0%  d.i 1     9112 

Mexican  Eastern  6%  Debs.  Red.  ...  i  104 

Mexican  Southern,  Ord.  Stock   1   107 

Mexico  N.Western  6%  IftMt.  Bds.  j     74 

Midland  Uruguay,  Ord.  Stock    I     2212 

Mogyana,  6%  Deb.  Bonds  ',  101 

Namur*  Liege,  Pref.  Guar,  6%   ...        2/l2 
Nassjo-OBrrshninNew4%lBtMl.B8.        »1 

I    Nitrate  Ord Jf 

North  East,  of  Uruguay,  Ord 13'2 

N.W.  ol  Uruguay,  6%  Ist  Pref.  Stk. 
Northern  of  Prance,  8%0blig.  Red. 
Otl.ttan  Ry.  of  Anatolia,4i%  Dbs. 
Ottoman  (bmyrna  to  Aidin)   Ord. ... 

'..  6%  Cum.  Pref 

Otn.n.  (Smna.  to  CsBba.4  Ex.)4%B8. 

Paraguay  Central,  Ord 

Paris,  LyonB  4  Med.  Obs.  Bed 

Philippine,  Ist  Mort.  4%  S.  K.  Gold 
Pr«;s.AtnB.&PlpUBUB.4J%lBtMt.D8. 
Prlo. Algre.4  N. Hmbg.(Brzl.) 7%Pf . 

Puerto  Cabello4  Valencia  

Kio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

Salvador,  Ord.... 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Stk,  ... 

South  Austrian   

South  Italian,  3%  Obligs.  Red 

S.  Manchurian,  6%  Stg.  Bds.  Bed. 
Swediflh  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    ... 

t  1  itidR.  R.  of  Yucalan5%Ml.  Gd. 
Untd.  of  Ravana4ReglaWhBe8.0rd. 

Do.        6%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.Red. 
Uruguay  Northern,  7%  Pref.  Stk. 
VeraCz.  4  Pc.  IstMt.  4)i%Gld.  Bd. 
'era  Cruz  (Mexico),  0%  Cum.  Pref. 
Vera  Cruz  Terml.  4»%  Dbs.  Red. ... 
Villa  Maria  U  Ru&no,  Guar.  Stk.  .. 
Wesl.ol  B. Ayres. 6% Mt.Bds. Red. 

Western  of  Havana  i    13 

Zafra  4  Huelva.  3%BonaB I      7 


4I8 
IOI4 
100 

434 


758 

95e 

634 


110 

104 

6812 

63 

105 

'.02 

86 

82 

86 

E6 

44 

36 

98 

96 

4I8 

334 

1214 

60 
£0i2 


854  i 
23 14  I 
7612  1 
1114 
3'2 
351?  I 
50 14  1 

I37I2 
92I2 

106 

1C9 


lOlj 

11^4 

5812 
8912 


8I4 

22I4 

7612 

11 
3I4 

341? 

5134 
138 

93 
104 
109 

76l2 

22 '2 
101 

2712 

91 


I2I4 
5913 
9OI2 


834 
2?l4 
77I2 

ni4 
312 
3512 

5214 
159 
94 

ice 

in 

7812 
23I2 
103 
29 
95 


14 
62 
1534       1634 
97         99 


2l! 


612 

215 

114 
4I8 
13 

101 
91 
6'8 
97I2 
83i8 
9912 


98>2 

7 
102 


108 


57 14 
139I2 

9512 
IO3I2 
102 

83 

21 


4I4 
IOI2 
102 


89 
58 
1134 
1212 


IC'8 
368 
3l2 

5734 

14012 
9618 

IO4I2 

103 
84 
23 


Dl  tJ  -.-- 

1534         lo34   I      1618 


1712 

100 

2H2 

23 


26 

I4I4 

4l2 

634 

218 

lie 

458 

1334 
102 

93 
71? 

98 1! 

8412 
10012 

101 

36 


110 
13i! 
7l2 


215 
114 
4I8 


6'8 

9712 

8412 
99I2 


I4I4 
4I2 
e'e  1 
218 
116 
458 
1334 
1C2      i 
93 

7I8 
9812 
8512 
10012 
101 
37 


234 
3 
2512 
1334 
154 
4I2 

205 

112 
438 
1334 

10212 
97 


9Bl2       9912        98 


91 

97 
3I4 
3I2 

2712 

14I2 
ZI4 


791: 
103 
101 

34 
100 


103        lOOis    IOII2 


107 

III4 
5'8 


109 
1134 

6I4 


March  9,  191 2.] 


THE    RAILWAY    TIMES. 


OFFICIAL    TRAFFIC    RETURNS. 


Bmrwy.  h 


Week    ending  March  3  i        1912.  1911. 

Total  (or  week    i      £15.767       £14.776 

Aggrogato  for  9  weeks £138.941      fl24,476^ 

illl.- "I"n    !       6554  65*4  _ 

'  \  Ml        Inc.  9  wioks.;    1-14.^65 


Caledonian. 

o^KH^^.  .-tc.'......!.!!!!!!!!!!!!!]!!!!!!! 

T"tal  (or  week 

1912.         II  1911. 
£29,400        £30.100 

61.500          58.900 
£90,900        £33,000 

iiggrcKate  (or  5  weeks 

Miles  open   

£431,300     £422,300 
95614            95614 

Inc.  this  week,  £1,900      Inc. 

5  weeks.  £9.000 

Cambrian. 


Wcik  ending  March  2 
Passengers,  etc. 
Goods,  etc.     ..  , 

Total  (or 

Aggregate  (or  5  weeks 

Miles  open    

Ill 


Passei 
Goois, 

Total  (or  week 

Aggregate  for  9  weeks 
Miles  open 


Week  ending  March  3                   1912. 

al911. 
«2,122 

£4,562 

Aggregate  for  9  weeks £39.791 

Miles  open  287 

840.201 
28012 

Dec.  this  week  £60    IVc.  9«..ks     C4in 

Inc.    this  week,  £398       Inc.  9  weeks,    £5.5^1 


Graat    Western. 


TotaKorweek |     £12,915  1      £12,011 

Aggregate  (or  9  weeks  |  £114.462  i    £107,930 

MUes  open 


Central   London. 


Week   ending  Marrh  2                  1912.             1911. 
TotaKorweek 65004          S5.282 

Aggregate  (or  9  weeks 1     £15,905  |     £38,614 

Miles  open   1          6I4        1         6I4 

Dec.  this  week,    £2  78     Dec.  9  nrccks    £2,703 

Cltif   and  South    London 

Week   eiidinn   Miiivh    3                  1912. 

T0U.I  (or  week £3,303 

Aggregate   for  9  weeks £30,655 

1911. 
£3,443 
£<1,418 

Miles  open   7I4 

7I4 

Dec.  this   week,  £140      Dee.  9  weeks,  £76 

3 

Dublin  and  Sputh  Eastern, 


Week   ending   March    1 

19)2. 
£3,048 
1,957 

al911. 
£3.142 

Goods,  etc 

1.825 

£5.005 
£42,945 

£4,967 

Aggregate  for  9  weeks 

£41,700 

Miles  open  

160       1 

160 

Weekending    March   3         I       1912.       ,  a  1911. 

Passengers,  etc £103.000     £101,000 

Goods,  etc 147.000        143,000 

Total  (orweek £250.000"    £249,000 

Aggregate  for  9  weeks 1  2.238.00C    2.187,000 

Miles  open   I~5i005~)4         2g9 i}V^ 

Jnc.  ^hiajreek,  £  1 .000      Inc.  9  wiscks,    £51,000  I 


Inc.  this  week,  £904        Inc.  9  weeks,  £6.502 


(Midland. 


Week  ending  March  2 

Passengers,  etc 

Goods,  etc 


1912. 
£59.000 

169.000 


Total  for  week I    £237, UOJ 

Aggregate   for  9  weeks ^  2,174.000      2.151 

Jlles  open  1.416';  lT<r 

'..■c.  this  week,    £7,000      Inc.  9  wetka,  £24,000^ 


s  1911. 
£85.000 
1 79,0C0 


Hiarhiand. 


Week  ending  March  3 
Passengers,  etc 


1912.   I  a  1911. 
£4,578  ,   £4,369 
3,949  i    3,985 


Goods,  etc. 

Total  (or  week j       £3.527  I       £3,353 

Aggr^<:ate (or  5  weeks j     £J0,972        £40,055 

Miles  open   |      492I4       |      49214    ' 

Inc.    this  week,  £16^     Inc.  5  weeks,  £917 


Huii   &nd    Barnsley. 


Week  ending  March  3 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or  9  weeks  ..' 
Miles  open   


1912. 


Inc.  this  week,  £38      Inc.  9  weeks.  £1,237 


Furnesa. 

Week  ending  March   3               1912. 

1911. 
£2,01 7 

Goods,  etc. 7.489 

7.255 

£9,272 

£83,995 

Miles  open  I        139 

139 

luo.  this  week,  £296      Inc.  9  weeks,  £?,4 

11 

Dec.  this  week,   £1.651 


Lancashire   and  Vorlcshlre. 


GlasKOw  and  South   Western. 


Week  ending  March  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  5  weeks .. 
Miles  open   


1912. 

£12.600 
^21.300 

£33.900" 
£166.400 


<i  1911. 

£12.300 
20,300 

£32,630 
£157,100 


Weekending    March  3                 1912.  a  1911. 

Passengers,  etc £57.250  £35.926 

Goods,  etc ^       74,923  70.957 

Totalfor  week ;  £112,173  ~£T077833 

Aggregate  for  9  weeks |  ^956.662  196  J,*?!' 

MUes  open    |      597  595'2 


Midland   Great  Western   of  Ireland. 

Week  ending  March  1  I         1912.  1911. 

Passengers,  etc £4,274  £3.573 

Goods,  etc I 6.503  6.496 

Total  forweek |       £10,782  £10.063 

Aggregate  for  9  weeks |       £91,567  £89,879 

Miles  open   1        53a  |  -jS^ 


Inc.    this  week,  £713     Inc.  9  weeks,  £1,638 
North    British. 

1912? 


Week  ending    March  3 

Passengers,  etc I  £27,500  ' 

Goods,  etc 63,900 

TotaKorweek £91,400 

Aggregate  for  5  weeks  £451.200 

Miles  open   '. j  1,324^4 


a  1911. 
£27.900 
65,600 


Dec.    this  weeK,   £100        Inc.  5    weeks.   £?.100 


North   Eastern. 


Weekending    March  2          (       1912.  a  1911. 

'assengers,  etc £54,535  £55.632 

ioods,  etc I      152.489  159.604 

TotaKorweek I    £207,024  £I93,23S' 

Aggregate  (or  9  weeks '   1,634.995  1.651.169 


Inc.  this  week,  £4,235      Dec.  9  weeks,  £7,949 


London,    Brighton    and    South   Coast. 


Miles  open    .... 

i          1,734            1,734 

Inc.   this  week. 

£13,738      Inc.  9  weeks,  £35,826 

North  London. 

4431; 


445'! 


Inc.  this  week,  £1,300     I"c    5  weeks,   S9,306 


Week  ending  March  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  9  weeks  ... 
Miles  open    


1912.   I  a  1911. 

£42,585  I  £42,715 
17,025  ' 17.313 

£59,610   £60.023 

£383,699  £485,293 

487 


j  Dec.  this  week,  £418       Inc.  9  weeks,  £401 


487 


Great  Central. 

Week  ending  March  3                1912. 
Passengers,  etc £17,400 

a  1911. 
£17,100 

Aggregate  for  9  weeks £738.200 

Miles  open   I        617 

£736,500 
6I6I2 

Dec.  this  week,  £3,200       Inc.  9  weeks,  £ 

,900 

London     Electric 


j     Weekending   March  2  1912.       (       1911. 

Total  for  week    £14,555   !      £14,040 

Aggregate  for  9  weeks j  £134.600      £127,740 

Milesopen |        21I4        |         2114 

I  Inc.    this  week,  £515       Inc.  9  weeks,  £6,850 


Great    Eastern. 


Week  ending    March  3 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  9  weeks.. 
MUes  open 


Dec.  this  week,    £2.000 


Week  ending  March  2 
Passengers,  etc. 
Goods,  etc, 

Tota  If  jr  week. 

Aggregate  (or  9  weeki 
Miles  open 


1912.   I  a  1911. 
£48. 300   £47,000 

48,700  I        52000 

£97,000  f99,066 
£865,700  £368.200 
1. 056^4  e  1.056»4( 


London  and    North   Western. 

Weekending    March   3  [       1912.  1911. 

Passengers,  etc I  £111,000      £110,000 

Goods,  etc : 189,030    1      183,000 

TotaKorweek £i00.00C     £2:)4,0C0 

Aggregate  (or  9  weeks 2,-574.000     2.509,000 

Milesopen    |     ),96b  i,9^<b 


Week  ending  March   3 
Passengers,  etc. 

Goods,  etc. 

Total  (orweek 

Aggregate  for  9  weeks, 
MUes  open    


Dec,  this  week,   £176 


North    StatTordsMre. 


Week  ending  March  3          ,  1912. 

Passengers,  etc £4,500 

Goods,  etc I  j  14,260 

Total  for  week 


■'  1911. 

£4,300 

j  15,360 

£20,160 


£18,760 

Aggregate  (or  9  weeks Ij£173.6:0  J  £177.050 

Milesopen    [        1 326      '    k  326 


Dec.  this  week.  £1,400        Dec.  9  weeks.  £5.400 


Inc.    this  week,  £~,000       Inc.  9  t 


Week  ending   March  i 

Passengers,  etc 

Goods,  etc , 

TotaKorweek  

Aggregate  (or  9  weeks 
open 


£6.426 
£64.909 
5012 


■,c.  this  week.  £1.003     Di-o.  9    weeks.   £2.407 


London  and  South  Wester 


South    Eastern   and    Chatham. 


Weekending   March  3  I       1912. 

Passengers,  etc £56,100 

Goods,  etc 30,7M 

TotaKorweek £86,800 

Aggregate  for  9  weeks |  £751,600 


1911. 

£55.800 

31,100 

£36,900 

£  744,900 


Weekending  March  2          ,  1912. 

Passengers,  etc £63.676 

Oood-s,  etc I  23.979 

Total  forweek !  £97,655 

Aggregate  (or  9  weeks 1  £734.235 


1911. 

£54.858 
21.519 


MUes  open    I    1,022^4          1,022>4 


Dec.  this  week,  £2,400     Inc.  9 


—      Dec    this  week,  £1C0        Inc.  9  weeks,  £6,700 


Great  Northern  (Ireland). 

Week  ending  March   1          I      1912.      | 

Passengers,  etc £8.680  1 

Goods,  etc 10,950 


Londoni  Tlibury  and  Southend. 


Total  (orweek £19.630 

Aggregate  (or  9  weeks |  £166.980 

I  open 


1911. 

£8,612 

9,576 

"£18,188 

£161,075 


543 


Inc.   this  week,    £1,442     In-.  9   weeks,   £5.905 


Week  ending  March  3 

Passengers,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  (or  9  weeks... 
;  Miles  open   


1912. 
£8,085 
3.158 


0  1911. 

£7,715 

2,361 


Milesopen    .... 

654 

654 

Inc.  this  week. 

£1,268      Inc.  9  wetks 

£24,483 

Tair  Vaio.  m 

Week  ending   .March  3  1912.         I*  1911. 

Passengers,  etc i  £3.706  :       £4,084 

Goods,  etc I  14.712          15.707 

TotaKorweek £18.418        £19.791 

Aggregate  (or  9  weeks  £18?. 107     £173,871 

Miles  open 


Inc.  this  week,  £567   Inc.  9  weeks,  £3.406 


Dec.  this  week,  £1,373 


124U 

236' 


Notes  and  Explanations. — a  The  receipts   (or  the  corresponding  period    last    year    are    adjusted  to  actual  fign 
e  Dock  dues,  etc..  Included,  rf  Tlu'se  figures  do  not  include    the    receipts   <»(  J.'iiit    Lines,     f  EiclusiTe  o(  145J 
265   miles   Joint  Lines   (O.N.    proportion),     i    Includes   receipts   o(   the    Waterloo    and   City    BaUway 
Canal  119  miles.    1  Includes  steamboat  receipts  and  toll: 


.    b  Includes  rc-eipts  of  '. »,.     ■.    ...,„  ,,«iu  Railway. 

Joint.    /  Exclusive  of  145*  niiiw  Joinl.      <j  Includes 

_..^    ^.        ,  including  the    receipts  of  the   canal.       k  RaUway  207  milos, 

Penarth  Dock  and  Railway  included,      n  Including  53J  mUes  jointly  worked  with  G.C.R. 
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THE     RAILWAY    THIES. 


[March  9,  1912. 


OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH   RAILWAYS, 

&c. 

Mika-e. 

Latest  Earnings  Reported. 

Aggregate  to  date. 

19111-2.  1910-11 

Wk.  or  MoDth. 

1912. 

Inc.ordec. 

1912. 

Inc.or  dec. 

iTrUml.  a:  €...  1).     t!U            8U 

.Marcll  1 

£2,481 

-r£li 

i-22,289 

+£68'; 

lir..f,n.   ot    M-r.      61             61 

Jlarcll  3 

2.175 

■^i6 

20.523 

4-165 

CIcator  4  Work.      2M           29| 

Mareh  3 

991 

-389 

10,716 

-1,96C 

Cock.  Ki'3.  4    I'.     aOj      1     80* 

4,802 

-37'i 

Cork  B.  &  S.C.  ...     i'Si      1     93i 

March  1 

1,623 

-51 

13,977 

-16 

Ck.  Brck.  41'....     16            16 

Marcll  I 

392 

+  51 

2,689 

+  47 

East  London 6  i          6}J 

O.N.  ami  City  ...       8             84 

IsleotlUn  46.           46} 

I.slc  o(  Wiijht    ...      UJ           14? 
IhIo  ot  W.  Cent.      21;       i     SIJ 

Peceniber. 

3,312 

-330 

19,182 

-1,63C 

March  2 

15,112 

+  1,042 

March  2 

375 

-15 

3,481 

-217 

Marcll  2 

491 

+  27 

4,009 

-13 

Marcll  2 

711 

+  31 

6,210 

-297 

Liveriioul     Over.       6: 

«J 

March  2 

1,433 

+  28 

13,322 

+  961 

Mane.  Canal 168 

168 

January. 

35,719 

-3,238 

30,719 

-3,238 

.M'liort  «  Car.  ...      Hi 
Mfr..->-    ij 

'it 

March  2 

1,831 

-392 

17,525 

-2,398 

March  i 

2,019 

+  53 

18,717  ! 

+  192 

Mi.l.  4  S.W.  Jn.      60 

60 

March  3 

i,i;.>o 

+  45 

11,191 

-51 

N.atli  &  Brecon      40 

40 

March  3 

1.G19 

+  113 

15,321 

+  906 

'ort  Talbot    SGJ 

86i 

March  3 

3,062 

+  326 

27,091 

+  2,203 

lUion.  4   S.   Bar      81 
Stratfor.l  &  M.  /.     67* 

81 

March  3 

2,138 

-291 

22,139 

-125 

67i 

Marcll  3 

800 

-21 

7,199  1 

-127 

FOREIGN    AND    COLONIAL-Co»fm»erf. 


Latest  Earnings  Reported. 


FOREIGN    AND    COLONIAL   RAILWAYS. 


Bailvray. 


.Mi 


,  Earnings  Reported. 


1911-12  lalO-1,1   Wk.  or_51ontn^    I'JU-IJ. 


Arj;,'regate  to  Date. 


Ai£oy  4  Gaud,  i 

AluecLras t 

Ann.-Ch.  Nit.    a 
Anto/.  A  Bol.  ...a 

Arg.  N.E a 

Ar«.  Trans.    ...a 
.\.v,a(u-Bcngal   c 

Uuii    c 

lien.  4  N.W.  ...e 
Uung.  lJooari!...e 


UoUv 


790 

116 

1,943 

36J 


769  .Mir-h  3 

610  .Maicli  1 

111  March  2 

790  Ki-bruary  3 

79  .March  2 

1,393  February  3 

aOiJoly  I— Dec.  31 

117  July  l-l)cc.3: 

2,478  Kcbruarj  26 

15  l-t-hroirv 

110  February. 


17,000 
38,126 
21,500 
29,220 
6,803 
3,100 
1,15,500 
26,450 
4,31,150 


B.  4C.I.C    2,756      2,419        .March  2 

Uranl  

Uraz.  Ch.  3n.. 
Draal.  S.E.... 
U.  A.  4  Pac.  . 
a.  Ay.  Cent.  , 
U.A.  l>n.43.C.a 

I)  Ay.  (it,.  3 

.Mld.aiid  , 
B.  Ay.  West.  ..., 


■m  Norlb. 

'an.  FaoUlQ    ... 

'(Ut&iirma 

Inn.  Argontine 
ral  Trug.... 


3,3J1 

820 

1,659 

1,311 

3,981 
10,832 


3.093 

79 

1,533 

1,310 


January. 
January. 
March  2 
January. 
March  3 
March  3 
March  3 
.March  3 


February  3 
3.3J6  I  8  dy.s.  Feb.  29 
10,298  I  8  dys.  Feb.  29 

January. 


Ea 


Ene 


Norlb  hit.  ..."> 
Vftrst  Exteo.  0 

CliiUa^oe a 

Cordoba  Cent,    a 

•Coat.  N.  Sec.  0 

B.  Ay.  EitoQ.o 

Cord.  4  HoH.  ...a 

Cotta  nica a 

Cuban  Central  a 
Ue:.  Cm.  4  E.  ei 
iLl.uuerara    b 


2,657 
271 
277 


113i 
137* 
657j 


March  2 
March  2 


182         182        March  2 


222 
2o5 
192i 


an,  March  2 

14*  February. 

137^  March  2 

6G74  March  2 

187  March  2 

180  March  2 

315  I  January  27 


all 

192i 
60i 


Mjreh  2 
iry. 


llornda  Exteil 
Kul  Indian  .. 
l-lfypt,  llelU 
Bay.. 


Kiitre  Klo« a 

II.  Tk.  o( Canada 
Main  Une  ...a 
Canada  All.  a 
O.  T.  We»l  ...J 
Det.U.U.4M.a! 

I'uul    a 

[lit.  Ind.lVn.  ..c 
'■,.  H  o(.Si.»in  i 
i.W.  ^l  Braz.  a 
Uuay.  4  guilo/ 
II. U.  .Mzalu'a  e 
lljj.r.  Ood.  c 
Inter.  oIMvI.  * 
La  U.  ,t  Oar.  ...a 
l„<,i|.oldlna  ..  ..a 


)   dys.  Not.  30 

211.'  331  I     Augu.<l. 

—  —  I    February  29 

2,053  2,52-,  March  2 

610  610  10  ift,    Feb.  20 

101  lUI  January. 

IbJ  tW8  March  2 

3,636     8,536     8  dys.    Feb.  29 
dya.    Feb.  29 


7.50,000 

6,651 

11,000 

12,47,000 

111,800 

29,000 

172,252 

100,000 

11.502 

1,400 

125,000 

2,331 

50,196 

5,55.895 

311,000 

[2,466,000 

15,633 

100,743 

I      14,350 

5,655 

2,833 

1,753 

6,135 

5,933 

12,310 

6,720 

7,510 

11,655 

10,459 

5U.500 

17,583 

2.683 

238,261 

173,200 

4,800 

19,69,000 


2,81,855 

3,77,158  I 

36,50,000 

12,905 

. 58,925 

+  1,60,000    105,17,000 


+  11,051 
+  16,630 
+  83,410 


169,000 

1,393,682 

21,500 

260,080 

198,312 

92,995 

5,33,500 

1,97,800 


-2,150 
+ 11,150 
+  20.660 
+  11,038 
+  43,611 
+  77,700 


Rohil  &  Kum.    c 
Luck.  Bar.  ...c 

Salvador b 

Paolo  a 

Sthn.  Punjab  ...c 

Ludha.  Ext.   c 

Sutlej  Valk-y  c 

South.  Indian  c 

Taltal  a 

Temi.scouata  ...b 
Un.Hy3.HaT....a 
'■    ,g.E.Coast...a 


rug.  North 


IJ 

W.  of  Havana  a 
W.  P.  &  Yukon  b 
Yucatan  Unitedfc 
Zaf.  &  Huelva  a 


1911-12 (1910-11  Wk.  or  M'th.     1911-12    Inc.ordec, 


1,694| 


672 

660 

71 

31 

K 

73 

147 

147 

1121 

112i 

112 

112 

February  3 
February  3 
March  2 
February  25 
February  21 
February  21 
February  21 
February  10 
January. 
October. 
March  2 
January  27 
February, 
March  2 
January  21 
March  2 
January. 


82,119 
44,274 
45,250 
28,355 

1,70,000 
26,970 
7,942 

4,91,471 


2,255 
4,958 
2,920 
66,900 
11,067 


+  5,554 
+  9,548 
+  1,500 
^4,128 
+  72,907 
+  112 


Aggregate   to  Date. 


1911-12      Inc.or  dec. 


1,56,303 

2,01,971 

382,000 

190,231 

11,85,750 

2,03,910 

77,957 

27,16,159 

162,113 

60,679 

813,373 

18,565 

17,660 

168,183 


+  26,605 

+  28,611 

+  71,500 

+  29,628 

+  4,63,797 

+  11,653 

-37,555 

+  1,13,481 

+ 17,093 

-16,919 

+  42,691 

+  6,964 

+  1,207 

-8,168 


UNITED    STATES    RAILWAYS. 


18,80,550  '  +2,37,824 


-8.123 
+  33,201 

+  l.'j:i,i|:J-u 


+  3,211 


+  9,459 
+ 1,500 
-23,021 
-7,419 
-3,427 


920,000 
29,000 
172,252 
2,921,197 
108,787 
29,667 
3,259,062 
33,111 
1,502,217 
+  80,093  IU6,56,713  , 
+  125,100  12,700.200  ^i; 
+  716,000  78,638,000  ^lu 


+  10,261 
+  1,212 
-1,211 


+  U,«:.i,OUii 

+ 123,856 

+  1,500 

-23,021 

-103,625 

-1,261 

+  1,717 

-121,368 

+ 18.322 

-17.i,.'li. 


-7,607 
-9,720 
+  3,691 
+ 1,721 
+  1,305 
+  133 


159,701  I 
3,179,188  I 
111,192 
160,833 
79,113 
58,120 


-115  I    — 


+  675 
+  1,115 
+  2,570 
+  2,115 
+  2,269 
-l,3i9 
-7,22C 
-U4 
+  123 


193,365 
502,735  I 
118,830 
212,500 
237,031 
20J,613 
4,21,500 
17,533 
2,086 


+ 12,521  333,800 

-600  8,100 

+67,01)0  169,86,000 

+  700  231,737 

+  116  5,162 

-1,700  336,500 


1,521 
2,U01i 


8    dya 
8   dy«, 

H  dy«.    Feb.  29 
March  2 


l.'HU      1,035     s 


8,132-^ 


1,622 

aia 


139,233 

6,051 

27,311 

8,172 

181,390 

19.77,810 

07,112 

l'),898 

Aug.    1  to  i;       I       b2,U00 

■     1.    1-Keb.     10  - 

1.  l-Feb.    10  _ 

lys.    Feb.    29     218,700 

9,750 

;      83,311 

i  7,50.000 

I        6,618 


101        F.bruary  21 
917  ,     M.,r,h  2 
160 

853      „ 
892  ,  J 


23  '     February 


March  2 


M.T1 

o,  N.W.    «; 

Mid 

jf  W.Au».  • 

Mid. 

Crwuayo 

Sa*. 

>lj.r«r    ..a 

.Si.  I 

-ape  CVn..i 

Mira 

0 a 

S.\l. 

of  Cni«,  b 

January  10 
January. 
dy».    Feb.    29' 


878  ,     Dcounibe 


281  213 

924  92* 

203  20j 

291  291 

111  "1 

1«"4  813J      M»r,,i,  J 


February. 
l)eL-.|ub,.T. 
February  3 
Feb.  16  to  29 
February, 


100       „„„ 
...h    l.OJij     l,033j      Fell 


luary  6 


0.4  L-Mt.J.'i 
guebeo  Cent,  ...6( 
Kbodo^la ..0 


310 
31 


lary. 


.Tanuarjr. 

Juf/."'"'' 
1th    wk.  Feb. 
January. 


2,95 

17,735 

51,290 

178.200 

22,199 

12,612 

9,571 

5,278 

1,602 

23,062 

23,000 

6,811 

1,1)20 

769,323 

491,251 

4,250 

66,095 

20.721 

81,600 


+  5,919 


+  .3,089 

(^  3,;io,uoo 

+  9,0.33 


+24,160 
+  1,750 

■^  u,;i3i 


+  12,890 
+ 18,80  J 
-61,001 
+  1,414 


+  8,668 
+  3,131 
+  2,837 
+  1,360 
-92,637 
+  20,005 
+  1,00  J 
+  9,40S 
+  119 
+  15,021 


1,015,102  i 

59.716 

201,479 

63,761 

1..37.i,031 

174,57,700 

.320,71 1 

12s,307 

271,OJ0 

6,56.502 

5.91,120 

5,033,310 

18,2.3J 

2)0,s2; 

39.5I.()o;) 

47,191 

17!755 

51,290 

1.450,600 

1,1112,387  I 

67,iai 

73,138  I 

65,911 

8,101 

97,192 

212,719 

51,803 

71,300 

7,209,202 

491,251 

8,500 

66,095 

867,715 

81,600 


8,730 
-576,603  I 
+  35,514 
+  27,638 
+  11,372 
+  2,481  t 

-4,825 
+  18,5251 
-8,975 
-11,330 
+  22,115 
-19,248 
+  11,960 
-111 
+  123 

+  21,692 
-1,800 
+  4,10,000 
+  15,113 
+  110 
+  20,100 

->•  52,7.36 
+  2.131 
-10,901 
-3,277 
+  10,619 
'  2103.111 
^101,1-1 


-r-3-<,12l 
2,31,677 
t  1,314 


+ 12,890 
+ 16,700 
-413,9:e 
+  8,026 
+  9.721 
+  3,218 
-100 
+  12,271 
+  1,855 
+  8,9.19 
+  9,030 
-17,190 
+  20,6J5 
-r  1,50« 
+  9,106 
+  108,201 
1  13,021 


Alab.  (it.  Sth.  ... 

309J 

309A  2ud  wk.  Feb. 

$88,716 

+  .53,900 

'  82,968,387 

+  S81,808 

January. 

597,537 

-7,910 

4,128,865 

-89,667 

itc,Top.<feS.Fe 

December. 

9,198,S75 

-103,137 

54,936,783 

-739,512 

January. 

6,570,122 

+ 150,806 

36,492,506 

+82,813 

Cent,  of  Geor.  ... 

1,916 

1,916 

2nd  wk.  Feb. 

280,300 

-9,000 

8,941,273 

+  509,590 

December. 

3,001,111 

+  11,066 

15,642,705 

+  592,189 

2nd  wk.  Feb. 

628,199 

-J-18.260 

20,929,388 

-10,292 

Ohic.    Gt.   West. 

1.489 

1,487 

2nd  wk.  Feb. 

275,677 

+  10,138 

8,067,790 

+  16.682 

December. 

5,298,539 

-108,619 

33,341,555 

-2,177,835 

184,055 

+  5,596 

5,992,386 

+29,976 

01.  Cin.  Ch.  &c. 

December. 

2,622,721 

-126,316 

16.006,030 

-235,706 

3env.  &  Bio.  G. 

2,777 

2,777 

2nd  wk.  Feb. 

378,300 

+  30,200 

15,015,158 

-281,200 

Erie    

December. 

4,525,963 

-20,779 

30,019,593 

+  423,196 

it.  Nortiiem    ... 

7.274 

7,037 

January. 

3,897,532 

+  011,717 

,  10,115,008 

+  2,306,190 

Uliiv.i-  Cemr.al 

January. 

4,186,938 

-1,300,3611 

31,680,327 

-3,036,307 

.  .11,.,  .V  Nash.... 

4,542 

2nd  wk.  Feb. 

1,125,635 

+ 105,010 

31,907,791 

+  433,695 

■Mmu.  i  St.  L.  .. 

2nd  wk.  Feb. 

156,034 

-26,808 

1,990,113 

-631,421 

M.St.  P.  S.S.M. 

3,572 

3,124 

2nd  wk.  Feb. 

409,700 

+  53,3!li; 

l('i,l"i'.  'J, '7 

-  2,3)0,017 

Miss.  Kan.4T.... 

3,363 

2nd  wk.   Feb. 

534,395 

-13,857 

1-,-  >  :,'iiil 

-14H,304 

Nat.  of  Mexico... 

1,750 

1,732 

2nd  wk.  Feb. 

1,050,327 

-218,0j:I 

I'Ml.j  '.iiij 

■  173,737 

N.  Y.  C.  &  H.  B. 

3,587 

December. 

8.613,587 

+  190,011 

rj'j,iu;,vji> 

t  i:,2J8,520 

December. 

690,422 

-43,717 

4,777,331 

-200,067 

Norf.  &  West.... 

December. 

3,257,211 

+  321,711 

19,985,571 

+  1,490,949 

Northern  Pac.   .. 

December. 

5,523,317 

+  509,170 

31,179,769 

-1,998,782 

St.  Jos.  4  G.I.... 

319 

319 

December. 

114,063 

-27,461 

813,166 

-76,386 

December. 

3,689,501 

-225,181 

22,197,221 

-573,298 

1,469 

2nd  wk,  Feb. 

249,000 

-8,000 

.    7,771,268 

-243,432 

-     ::     ,  i-ii     

2nd  wk.  Feb. 

1,200,193 

+  86,320 

39,565.063 

+  150,905 

1  ,  s  ,  -    i    Padlic 

1,881 

1,844 

2nd  wk.  Feb. 

309,039 

+  24.129 

11,198,916 

+  337,524 

1st  wk.  Jan. 

450,511 

-45,383 

15,095,065 

-672,115 

Whl.  &  L.  Erie 

457 

458 

January. 

561,987 

+  99,233 

1,558,761 

+  400,135 

WORKING  STATEMENTS  AS  LAST  REPORTED. 


Bailroad, 


Alabama  Gt.  Southern, ..     Dec. 

July  1  to  December  31 
Atch.  Top.4  Santa  FS...      Deo. 

July  1  to  December  31 
Baltimore  and  Ohio       ...     Jan. 
I        July  1  to  January  31 
Canadian  Northern        ...    Jan. 
!        July  1  to  Jsnuary  31 
Canadian  Paci&c    Jan. 

July  1  to  January  31 
Chesaneake  and  Ohio  ...      Dec. 

July  I  to  December  31      ... 
Chicago  Great  West.     ...     Dec. 

July  1  to  December  31 
Denver  &  Uio  Grande   ...   Dec. 

July  1  to  December  31 
Grand  Trunk  of  Canada:  — 

Mam  Line    Jan. 

Canada  Atlantic     Jan. 

Grand  Trunk  Western     Jan. 

Detroit  Gr.  Hv.  4  Mil      Jan. 

Total  tor  System        ...      Jan. 

Li,uisville&  Nashville    ...    Dec. 

July  1  10  December  31      ... 
Minn.St.P.A- S.S..M.     ...     Dec. 

July  1  to  December  31 
Miss.  Kan  .^:  Texas        ...    Dec. 

July  1  to  December  31 
Nati.inal  of  Mexico        ,..     Dee. 

Julv  1  1  ,  nei'cmber  31      ... 
New  York  Ont.  &  West.       Dec. 

July  1  to    December  31     ... 
I'hil.  and  Keading         ...     Dec. 

July  1  to  December  81 
Coal  and  Iron  Co.      ...     Dec. 
'        July  1  to  December  31      ... 
I    Total  both  Comps.     ...     Dec. 

July  1  to  December  31      ... 
(Pitts.  Cin.  Ch.  &   St.  L.      Dec. 

Jan.  1  to  December  31 
j St.  Louis  4  San  Fran.  ...    Dec. 
I        July  1  li>  December  81    ... 
iSoutliem  Railway        ...    Dec. 

July  1  to  December  31     ... 
jl'nion  Pacific      Dec. 

July  1  to  DecmberSl      ... 
Wabash    Dec. 

July  1  to  D«cembcr  31 


1911-12. 


$443,531 
2,411,399 
9,198,975 

51,936,783 
0,570,122 

53,492,506 
1,223,100 

11,562,800 
7,329,000 

69,895,000 
2,835,282 

17,083,916 
1,086,533 
6,779,661 
1,863,636 

12,619,258 

£530,100 
33,050 
100,700 
33,400 
703,230 
S4,655,837 
28,323.139 

1,371,627 

9,181,543 

2,568,554 
15,654,571 

6,384,568 

32,251,878 

690,122 

4,777,331 

4,050,369 
23,282,688 

3,660,219 
17,830,395 

7,710,588 
41,113,080 

3,288,972 
38,519,933 

3,689,501 
22,197,221 

6,607,472 
32,317,237 

7,175,161 
47,014,545 

2,426,263 
15,282,521 


Inc. 


■  dec 


1  rounds,  b  in  dollam, 
-•  .N,.rth-\\  ifi  Argentine  Scctio 


+  ?23,340 
+  92,083 
-403,137 
-739,542 
+  156,807 
+  82,813 
+  405,600 
+  2,693,600 
+  1,589,000 
+  8,367,000 
+  151,262 
+  125,749 
+  39,164 
+ 186,866 
-115,934 
-362,160 

+  £15,900 

+  450 

-6,500 

-1,350 

+  8,500 

-.«115,838 

+  378,290 

+  373,915 

+  2,023,071 

-127,780 

■     -369,500 

+ 13,682 

+  307,690 

-13,747 

-200,067 


-552,865 

+  1,064,223 
-514,663 

+  1,293,612 
-51,108 

-2,051,446 
-225,481 
-573,298 
+ 165,886 

+  1,204,516 
-172,191 

-2,780,872 
-171,853 
-588,748 


1911-12. 


8147,590 

772,319 

2,995,969 

18,574,608 

1,298,228 

16,161,822 

223,700 

3,168,800 

1,083,000 

25,553.000 

1,017,665 

6,001,282 

283,054 

1,916,637 

465,449 

3,294,272 

i62,300 

SO 

8,600 

Dr.  5,800 

65.050 

$1,475,594 

9,279,601 

521,215 

8,882,980 

602,889 

3,733807 

2,492,366 

14,797,311 

129,277 

1,288,762 

1,612,527 

8,377,038 

251.849 

318,375 

1,864,386 

8,695,423 

725.282 

9,478.616 

1,229,200 

7,577,!'21 

2,007,021 

10,967,280 

2,205,225 

19,:«!2,418 

482,912 

3,9f4.493 


+  $13,207 

+  i;:l,3S2 
-20^,219 
-l,9Ull.,3S3 
;i,053 


+1,1 


1,114 


+ 122,000 
+  570,100 
+  427,000 
+2,280,000 
+  119,335 
-I  18,170 
-6,144 
+  54,0: 


-  £17,900 
-7.650 
-7,200 
-7.150 


4  :ir.,r,2Q 
+  1117,708 

-:U,082 
+ 10:1,262 
,  3,548 
+  2111,970 
+  1.11,410 
+  330,999 
+  111,126 
+ 13M,513 
+  inii.iSe 


in  rupees,  d  in  milretfi,  /  i 
t  Including  Beibice  rec, 
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THE  COAL  STRIRE^AND  AFTER. 

As  we  \vritc_'  iIrtc  is  no  (Icfiniic  indie. ition  that  the  coal 
strike  will  be  settled  at  an  early  date,  but  if  is  obvious 
that  each  day  brings  us  nearer  such  settlement,  and  it 
will  be  more  profitable  to  consider  the  conditions  which 
will  then  exist  than  the  present  temporary'  unsettlement. 
The  traffic  returns  which  have  been  published  this  week 
show  a  sufficiently  disturbing  condition  of  affairs  from 
the  railwa}^  point  of  view.  The  returns  for  last  week  show 
a  total  decrease  of  £447,000,  the  amounts  ranging  up  to 
as  much  as  ;f82,6oo  on  the  Xorth  Eastern,  £73,000  on  the 
Midland,  and  £67,000  on  the  North  Western,  while  even 
passenger  lines  like  the  Brighton  and  South  Eastern  and 
Chatham  have  lost  about  £5,000  each  for  the  week.  These 
returns  up  to  the  present  date,  bad  as  they  are,  are  no 
worse  than  had  been  anticipated,  but  it  is  fairly  certain 
that  the  returns  to  be  published  next  week  will  show  a 
still  more  serious  loss  in  gross  receipts.  The  loss  in  gross 
revenue  already  disclosed,  however,  fully  justifies  the 
steps  the  companies  have  taken  to  reduce  their  train 
services,  and  economise  in  other  ways  by  reduction  of 
staff,  etc.  This  is,  indeed,  one  of  the  most  pitiful  features 
of  the  situation.  We  refer  to  the  necessity  the  companies 
are  under  of  discharging  servants  right  and  left  through 
no  fault  of  their  own,  and  simpl}'  because  of  the  selfish 
policy  of  the  miners.  The  longer  the  strike  lasts,  unfor- 
tunately, the  longer  period  must  elapse  before  traffic  can 
assume  its  normal  aspect,  although  in  some  directions  it 
is  possible  that  traffic  is  mereh'  being  held  up  for  the  time 
being.  As  far  as  possible,  the  companies  ha\e  aixanged 
that  those  thrown  out  of  employment  shall  be  reinstated, 
but  we  shall  not  be  surprised  if,  as  the  outcome  of  the 
present  unrest,  a  considerable  number  of  men  are  of  neces- 
sity added  to  the  unemployed.  We  trust  that  in  carrying 
out  the  reduction  of  staff  the  companies  will  discriminate 
between  those  members  of  the  staff  who  were  loyal  in  the 
railway  strike  of  August  last,  and  those  who  were  openly 
disloyal,  and  it  must  be  obvious  that  in  this  matter  the 
railway  companies  are  fortunately  in  the  position  to  pro- 
tect their  own  interests  and  reward  faithful  service.  The 
feeling  is  growing  that  the  recent  disturbances  in  the  in- 
dustrial world,  brought  about  by  the  action  of  labour 
agitators,  has  so  reacted  on  labour  interests,  that  the 
unrest  is  Hkely  to  be  checked  for  a  time  at  least.  It  is 
also  fairly  clear  that  the  general  community,  acting  in 
self-defence,  must  sooner  or  later  take  steps  to  prevent  the 
recurrence  of  such  a  disaster  as  a  general  railway  or  mining 
strike.  Although  the  losses  in  gross  rewMuie  have  been 
very  serious,  the  savings  of  the  railways  have,  it  may  be 
hoped,  been  on  a  fairly  liberal  scale.  The  reduction  in 
train  mileage,  arising  from  the  practical  cessation  of  mineral 
traffic,  implies  a  large  saving  in  fuel  consumption  and  in 
wages.  Tiie  reduction  in  passenger  train  services  is 
principally  designed  to  conserve  fuel  supplies,  and  is  not 
at  tiie  moment  necessitated  by  a  positive  reduction  in 
the  amount  of  traffic.  The  e-xperience  now  being  gained 
bv  the  temporary  extension  of  co-operative  working,  and 
reduction  of  unnecessary  train  mileage,  and  even  the 
closing  of  stations,  may,  il  is  hoped,  provide  object  lessons 
which  will  load  to  economy  of  a  more  permanent  character. 
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It  is  obxious  lliat  under  the  circumstances  created  by  the 
coal  strike  experimental  changes  in  methods  of  working 
can  be  introduced  which  under  normal  conditions  woulcl 
not  be  possible,  and  the  experience  thus  gained  must 
produce  some  adN'antage.  There  is  one  other  point  which 
it  is  desirable  to  emphasise  at  the  present  stage.  It  must 
be  assumed  that  whatever  happens  as  a  result  of  the  coal 
mining  dispute  the  cost  of  coal  to  all  consumers  must  tend 
to  increase.  As  the  cost  of  fuel  represents  about  10  per 
cent,  of  the  total  working  expenditure  of  our  railways, 
it  follows  that  such  increased  expenditure  forms  the  best 
possilile  justification  for  the  revision  in  fares  and  rates 
which  was  in  principle  agreed  to  by  the  Government  last 
autumn  as  one  of  the  conditions  of  the  settlement  of  the 
railwav  strike.  Alread3'  the  companies  have  taken  steps 
which  will  ha\'c  the  result  of  eliminating  the  unduh"  low 
passenger  rates,  but  until  the  necessary  legislation  is  passed 
the  companies  cannot  so  readily  revise  their  rates  for  goods 
and  mineral  traflic.  The  necessary  legislation,  however, 
has  been  promised  by  the  Government,  and  will  no  doubt 
be  undertaken  during  the  present  session.  In  that  wav 
the  companies  would  be  placed  in  a  strong  position  to 
adopt  their  policy  of  recoupment  for  increased  expenditure 
on  wages  and  fuel,  and  it  may  be  noted  that  the  more 
successful  such  policy  is,  the  better  hope  there  is  that  the 
reasonable  demands  of  railwaymen  for  impro\"ed  con- 
ditions will  be  conceded.  Many  of  these  demands  have 
already  been  met  in  the  courNC  of  the  last  few  months, 
but  in  the  near  future  further  demands  will  doubtless  be 
put  forward  and  considered  by  the  companies.  Their 
action  in  dealing  with  these  matters  must  necessarily  be 
guided  to  a  \-ery  large  extent  by  the  course  of  gross  revenue  ; 
in  other  words,  by  the  extent  to  which  they  are  permitted 
to  increase  their  charges  to  the  public.  In  short,  whilst 
the  present  loss  of  traffic  must  ine\-itablv  bring  serious 
reduction  in  the  profits  of  tlie  railways,  after  making  all 
due  allowance  for  present  economies,  there  are  some 
consoling  features.  Labour  unrest  will  be  less  serious  in 
the  future,  the  policy  of  co-operation  and  economy  will 
be  more  readily  extended,  and  the  promised  "  recoup- 
ment "  for  higher  wages  will  br  facilitated. 

THE  REAL  MOTIVE  OF  THE  STRIKE. 

It  has  been  rcniarkid  \  er\-  lruth(ull\-  that  the  ]iubhc 
lias  shown  extraordinary  patience,  not  to  sav  phlegm, 
in  presence  of  the  practically  complete  strike  of  coal 
miners  that  has  now  confronted  us  for  nearly  three  weeks. 
On  the  Stock  Ivxcliangc  the  trend  of  prices  since  work 
ceased  has  been  as  often  up  as  down,  and  of  railway 
shareswhich,  of  all  that  are  actively  dealt  in,  are  those 
likel\'  to  be  most  directly  and  immediately  affected  by 
a  coal  strike,  the  changes  in  jiriccs  during  this  week  have 
been  distinctly  in  favom-  of  holders.  It  is  satisfactory 
to  be  able  to  adduce  so  much  evidence  that  the  nation 
faces  the  calamity  with  which  it  is  menaced  in  the  attitude 
tradition  has  always  ascribed  to  it  in  circtmnslances  of 
danger.  This  is,  perhajis,  the  best  omen  we  have  of  a 
hapi)y  issue  out  of  the  trouble.  Let  us  not,  however, 
allow  traditional  phlegm  to  blind  us  to  the  magnitude 
of  the  changes  initiated  by  the  Socialist  leaders  of  l.^e 
trades  unions,  and  already  in  process  of  becoming  accepted 
as  accomplished  fact.  The  strike  is  practically'  complete, 
but  not  unanimous.  Mine  owners  in  numerous  instances 
are  well  aware  that  many  of  their  employees  are  individually 
willing  to  work  for  tliein  as  befoie  if  not  prevented.  Yet  none 
o(  the  owners  have  attempted  to  open  minesin  order  togive 
them  the  o|)portunity.  That  some  of  the  owners  must 
wjsli  to  open  their  mines  is  undeniable,  and  that  they 
do  not  do  so  and  cannot  do  so  means  that  they  have 
ceased  to  this  extent  to  exercise  the  rights  of  ownership 
over  tlieir  ])roperty.  The  ownership  of  mines,  like  the 
ownership  of  railwa\s,  consists  of  an  aggregate  of  rights 
over   su(  h    property    and   of    nothing   else.      Perhaps  the 


most  important  of  all  the  rights  that  ownership  confers 
is  the  right  to  decide  when  and  to  what  extent  a  property 
shall  be  worked.  If  and  when  an  owner  alienates  this 
right  he  as  much  ahenates  a  part  of  his  property  as  if 
he  divested  himself  of  ownership  in  a  considerable  portion 
of  it  by  making  an  assignment  in  due  legal  form.  If  it 
be  asked  why  do  mine  owners  thus  consent  to  part  with  a 
portion  of  their  property  the  answer  can  only  be  that 
thev  stand  in  fear  of  open  violence.  That  the  strike  has 
continued  so  far  without  much  rioting  or  destruction 
of  property  is  due  solely  to  the  fact  that  the  owners  of 
mining  property  ha\-e  not  attempted  to  exercise  the  most 
essential  right  of  possession — namely,  to  utilise  the 
property  with  assistance  from  men  who  are  willing  to 
work  upon  agreed  terms.  When  informed  that  what  the 
miners'  unions  are  really  aiming  at  is  joint-possession  of 
the  mines  of  the  country,  many  people  regard  the  notion 
as  too  preposterous  to  deserve  serious  attention,  whereas 
the  truth  is  that  they  have  already  become  joint-possessors 
of  the  mines,  are  now  exercising  a  right  of  possession 
over  a  great  number  of  them,  and  will  consent  to  discuss 
no  question  that  upon  interpretation  is  not  a  question 
of  to  what  extent  of  the  field  their  rights  shall  cover.  The 
question  is  of  particular  interest  to  railway  shareholders, 
because  numerous  hints  have  been  dropped,  froin  sources 
which  recent  experience  has  shown  to  be  trustworthy, 
that  the  turn  of  the  railways  is  to  come  next. 

LIGHT  RAILWAY  DEVELOPMENT. 

Some  interesting  considerations  are  suggested  by  the 
fact  that  arrangements  are  now  well  forward  for  the 
construction  of  the  Fraserburgh  and  Rosehearty  Light 
Railwa\'.  Like  so  many  lines  authorised  by  Light  Railway 
Orders,  it  is  of  no  great  length,  and  its  importance  is  to  be 
measured  from  the  local  more  than  from  the  general  point 
of  view.  The  Great  North  of  Scotland  Railway  Company 
will  own  and  work  the  line,  and  it  will  serve  an  agricultural 
and  fishing  district  hitherto  without  railway  communica- 
tion. Following  a  desirable  practice  which  is  more  com- 
mon on  the  Continent  of  Europe  than  in  this  country, 
the  part  of  the  line  in  the  town  of  Fraserburgh  will  be 
laid  on  the  public  streets.  Thus  capital  expencliture  may 
be  kept  down  so  as  to  suit  the  comparatively  small  amount 
of  traffic,  and  public  convenience  will  be  served.  The  part 
of  the  railway  in  the  town  will  in  fact  be  of  the  nature  of  a 
steam  tramway.  It  is  proposed  to  use  a  cased-in  loco- 
motive, and  smokeless  fuel  will  be  employed.  The  car 
entrances  are  by  end  platforms,  and  the  \-ehicles  will  have 
some  resemblance  to  those  employed  on  electric  railways. 
It  was  chiefly  for  the  benefit  of  sparsely  populated  districts 
where  agriculture  and  fishing  are  the  chief  industries  that 
the  Light  Railways  Act  was  passed,  and  the  fact  that  the 
measure  has  to  a  large  extent  become  a  dead  letter  is  much 
to  be  regretted.  .Although  a  good  many  road  tramways, 
as  well  as  genuine  light  railways  have  been  constructed 
under  powers  conferred  by  Light  Railway  Orders  as 
prescribed  by  the  Act,  a  very  large  number  of  lines  so 
authorised  have  never  been  built.  Moreover  the  new 
applications  for  Light  Railway  Orders  have  dwindled 
almost  to  the  vanishing  point.  The  procedure  for  obtain- 
ing powers,  though  cheaper  than  that  for  getting  a  private 
.•\ct  of  Parliament,  has  still  remained  too  high,  the  old 
difficulty  of  the  cost  of  land  has  remained  as  real  as  ever, 
and  the  provision  that  where  a  proposed  line  will  compete 
with  an  existing  railway  the  powers  must  be  got  by  Act 
of  Parliament  has  proved  a  serious  stumbling  block.  Suc- 
cessive British  Governments  have  promised  to  pass  an 
Act  to  amend  the  Light  Railways  .Act  so  as  to  remove  the 
difficulties,  but  such  an  amending  measure  has  never  been 
passed.  In  the  present  session  of  Parliament  the  Govern- 
ment have  introduced  another  Bill  for  the  purpose,  but 
whether  it  will  be  passed  is  doubtful,  and  it  is  also  doubtful 
whether  if  passed  it  will  do  much  good.     The  Light  Railway 
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Commissioners  in  their  annual  reports  ha\'e  repeatedly 
insisted  on  the  need  for  amending  the  existing  Act,  but 
■so  far  without  avail.  British  railway  men  know  how 
■extensive  the  system  of  light  railwaNS  is  in  Belgium.  There 
the  country  towns  and  villages  are  linked  together  by  light 
railways,  some  electric,  but  for  the  most  part  steam.  These 
lines  pass  along  the  town  and  village  streets,  and  fre- 
quently run  on  their  own  rigiit  of  way  when  clear  of  the 
centres  of  population.  They  bring  the  advantages  of  local 
railway  communication  to  the  very  doors  of  the  people  in 
the  agricultural  districts,  and  they  connect  with  the  main 
lines  of  the  country.  It  is  to  this  system  that  rural  and 
agricultural  prosperity  in  Belgium  is  so  largely  due. 
Other  luiropean  countries  have  similar  systems,  but  in 
Belgium  such  railways  appear  to  have  their  highest 
development.  In  England  the  number  of  light  railways 
built  by  the  leading  railway  companies  is  small,  and 
extensive  districts  remain  to  be  tapped.  The  work  can 
only  be  carried  out  by  the  simplitication  and  cheapening 
of  preliminary  procedure  and  of  metliods  of  construction, 
by  an  arrangement  for  acquiring  land  more  easih'  and 
■cheaply,  by  a  removal  of  local  powers  of  veto  and  other 
restrictions  peculiar  to  this  countiy,  and,  if  necessary,  bv 
an  increase  of  the  somewhat  meagre  Treasury  grants  for 
helping  towards  the  cost  for  lines  in  districts  where  at  fiist 
the  amount  of  traific  does  not  promise  to  be  remunerative. 
The  local  traffic,  especially  in  goods,  which  might  in  time 
be  developed  would  be  verv  large. 

Weekly   Traffic  Summary. 

The  tratiic  receipts  for  the  week  ended  March  10,  as 
officially  published  by  the  ftfty-one  principal  railways  of 
the  United  Kingdom,  amounted  to  £1,561.391,  wliich 
•was  earned  on  21,488  miles,  being  at  the  rate  of  £-]Z  13s.  3d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
191 1  the  receipts  of  the  same  lines  amounted  to  £2,076.375, 
A«th  21.448  miles  open,  or  £96  i6s.  2d.  per  mile.  There 
was  thus  a  decrease  of  £514,984  in  the  receipts,  an  increase 
of  40  in  the  mileage,  and  a  decrease  of  £24  2s.  iid.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  a  decrease  of  £67,251  (£3  5s.  5d.  per  mile)  in 
the  passenger  receipts,  and  a  decrease  of  £420,886  (or 
£20  3s.  5d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-four  railways  for  ten 
weeks  in  the  passenger  receipts  has  been  £29,060,  while 
the  aggregate  decrease  in  the  goods  traffic  was  £190,556. 
The  aggregate  receipts  of  the  iifty-one  railways  for  ten 
weeks  (December  31  to  March  10)  amounted  to  £19,983,175 
in  comparison  with  £20,155,089  in  the  corresponding  period 
of  last  year — a  decrease  of  £171,914. 

BANK  RETURN. 

Th°  return  of  the  Bank  of  Eng^land  for  the  week  ended 
\\'ednesday,  M.irch  13,  compared  with  tliat  for  the  previous 
week,  shows  the  following  changes  : 


March  15, 
1911. 

BANKINO 
DEPARTMENT. 

March  6, 
1912. 

MbpcH  is. 
1911. 

tnorease. 

Decreaso. 

S. 

3,701,239 

Liahilitie^^ 

S, 
3,679,909 
23,668,397 
42,455,188 

12,326 

15,116,036 

39,978,088 
27,839,2^*5 
1,435,411 

29,274,690 
44.26  p.o, 

8?.p.c. 

S. 

£ 

£ 

23..'n6.0<W 

40,OW.t;02 

33,lW,l 

I4,037,63.<i 
35,605,813 
80,214,770 
1,276,302 

23,771,213         102,816 
43,589,822       1,134,634 
18,499             6,173 
Deereane. 
I4,283,re)6         833,000 
43,055.918                _ 
26,902,.M5         936,750 
1,409,079           ~- 

7  D»y  BilU    

Auttt. 

QoTt.  Sworitles 

Other        do 

Nolca 

Quid  »nd  SUver  

Increaae. 
3,077,830 

28,311,614 

■' 

8,077,880 

3,077,830 

31,491,07^2 
49.60  p.c. 

3    p.c. 

H  p.c. 

Reaerre 

InoieaM. 

Deereaae. 

963,082 

34   P.O.                 - 
Si    P.O.                - 

Market  Rata  

_ 

ISSCB  DEPABTUENT. 

38,874,455 
67,324,455 
27,109,685 

Coin  and  DalUon 

37,642,145  1    36,571,260 

£ 

£ 

1,070.885 

1,070,885 

131,183 

Circulation    

28,252,880 

28.118!7a5 

MONEY    AND    STOCK 
MARKETS. 

Settlement  Days. 
Consols. — Wednesday,  .\pril  3. 


Contiauatioa  Days. 

Mines   Mar.  25 

General ,  26 

Mines April  9 

General    ....       ,,  10 

Mines ,  25 

General 24 


Ticket  Days. 


.\pril 


Pay  Da3r». 

I   Mar.     28 

I    April  12 

{    .\pril   2O 

Our  usual  comparison  of  the  present  poiition  of  the 
Bank  of  England,  the  Jloney  .Market,  the  Foreign 
Exchanges,  etc..  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Mines   . . 
General 

Min*^   . . 
General 
Mines    . 
General 


Bank's  Coin  and  Bullion 

Total  Reserve    

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation . 

Bank  Rate*   

Open  Market  Discount . . 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 
Consols  (account)       .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange. . 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  e.xch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers  . . 
Shanghai  transfers    .... 


This  Week. 


;f37.9''o,339 
;i28,3i  1,614 

42  p.c. 
;f28,u8,725 

3 1  p.c. 

.     3l  p.c. 

;^254, 1 05,000 

26jd. 

788^ 

94f.  50c. 

25f-  23JC. 

54-8-li 

le^Sjd. 

io3^,d. 

IS.  4jd. 

IS.   iid. 

2S.   7ifd. 


Last  Week. 


;£39,077,556 
429,274,696 

44.26  p.c. 
£28,252,860 
3i  P-c. 
3to  P-c. 
;£36o,69i,ooo 
26^d. 
78 
94!.  50C. 
25!.  24lc, 
54-84i" 
i6Ad. 
lOj^d. 
IS.  4id. 
IS.  io|d. 
2s.  7}d. 


Same  Week 
Last   Year. 


£40,150,757 
£31.491.072 

40.'>25  p.c. 
£27,109,685 
3  P-c. 

21  p.c. 
£324.804,000 
24i'sd. 
81^ 
96J 

25{.  281a 
J4-84 

I6^d. 

loyd. 
IS.  4i'sd. 
IS.  9|V,d. 
2S.  4|d. 


•Bask  Rate  1908  to  1912. 

3    per  cent.  Oct. 

7, 1909 

3     per 

cent.  June    8,  IBlo 

6     per 

cent 

Jan.     2, 1908 

4       „ 

,      Oct. 

14, 1909 

4      .. 

„      Sept.  29, 1910 

Jan.   16, 1908 

5       „ 

,      Oct. 

21,1909 

5       „ 

„      Oct.   20,1910 

\\     .. 

Jan.   23, 1908 

41     „ 

.    r>cc. 

9,  1909 

41     „ 

„      Nov.  30, 1910 

o*      ■■ 

„ 

.Mar.     5, 1908 

4       „ 

,      Jan. 

5,1910 

4       „ 

„      Jan.   23,1911 

3       „ 

Mar.  19, 1908 

3i     „ 

,      Jan. 

19,  1910 

31     .. 

„      Feb.   15, 1911 

2  J     „ 

May   28,1908 

3       „ 

,      Feb. 

10,1910 

3       „ 

„      Mar.     9, 1911 
„       Sept.  20, 191. 
„       Feb.    8.  1912 

„ 

Jan.    14, 1909 

4       „ 

,      Jlar. 

17, 1910 

4       .. 

2i     „ 

■• 

Apr.    14  1909 

31     .. 

,     June 

1. 1910 

35      „ 

When  the  flow  of  trade  is  hindered,  as  is  now  the  case 
owing  to  the  co.il  strike,  the  \-()lume  of  transactions  in 
process  of  being  carried  through  is  augmented,  and  more 
money  is  requisitioned  to  sustain  them.  So  long  as  the 
ability  of  traders  to  fulfil  their  engagements  is  not  called 
in  question,  the  extra  money  is  easily  and  safely  provided 
by  the  credit  resources  of  the  country  as  far  as  wholesale 
business  is  concerned.  In  respect  to  retail  transactions 
settled  in  coin  the  conditions  are  different,  but  the  volume 
of  retail  transactions  bein^  restricted  by  nature  of  the 
hindrance  in  this  particular  case,  no  very  great  demand 
for  extra  money  is  likely  to  become  effective  in  this  field. 
From  the  Hank  Return  this  week  it  would  appear  that 
;t986,ooo  in  coin  was  taken  for  use  in  the  provinces.  This, 
though  l.irger  th;in  would  normally  occur  at  this  point  in 
the  year,  is  not  a  great  addition  to  coin  in  circulation,  and 
its  withdrawal  is  probably  accounted  for  by  precautions 
adopted  by  country  bankers  anxious  to  safeguard  them- 
selves from  unexpected  e\enlualities  by  increasing  the 
contents  of  their  tills.  The  Xote  circulation  simultaneously 
contracted  by  £134,000,  and  ;{;i  11,000  on  balance  was 
exported  abroad,  so  that  the  Reserve  is  lower  by 
;£963,ooo.  The  greater  requirements  of  Lombard  Street 
are  seen  in  tlic  addition  of  ;t3,o-7,ooo  to  Other  Securities, 
while  (iovernmcnt  Securities  are  ;t!833,ooo  down  owing  to 
the  redemption  of  Treasury  bills  to  the  amount  of 
;£3, 400,000,  the  effect  of  which  has  been  also  to  very 
nearly  counter-balance  the  tax  collector's  activity, 
Government  Deposits  being  oniv  ;{]io3,ooo  up.  .As  the 
result  of  all  changes,  the  ratio  of  Reserve  to  the  Liabilities 
of  the  Bank  is  2J  points  down  at  42  per  cent.  Naturallj-, 
in  the  circumstances,   mone\-  has  been  in  what  is  called 
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,  ,  ,  1;  ,,,„nt^  hive  On  Fridav  activity  revived  in  the  American  market- 
good  dcnKuul,  and  niteB_  for  l..ans  and  d,.u.tim^^^^^^  Canadas,  trunks  and  Mexicans  were  also  higher. 
fukdhiglK  The  dccluie  m  the  Bank  Kate^^^^^^^  Foreign  railways  showed  little  change.  Cons.derable 
looked  forward  to  some  V"\\\""'f '  to  i  tro.k.ced  K  the  interest  ^vas  displayed  in  the  mining  market,  and  West 
-indefiniRly  it  may  be,  hnt  '•^^f^'^'"'^  '"';."''"'  „,  ^^cnt  -African  tin  shares  were  the  occasion  of  some  excitement,. 
strike  is  too  unccrtam  and  to(.  far  r'-''""^ «'  ''  ^^,j  domestic  stocks  on  the  whole  inclined  to  dulness. 
prc.cdent  to  enable  :.nv  opinion  "";.;•'  ^  ^^^^j^  Consols  declined  and  the  changes  in  prices  of  Home  rails, 
iornu-.l.  The  dislocation  and  ^'^'^''f '""''[  ,\^^^^  though  slightlv  favourable  on  balance,  were  irregular. 
orc:,>ioned  up  to  the  P■-^■^^•"^'^^'",  ''^■^;"  '"^^i;"' i,;',rbance  The  ^onlv  branch  of  this  department  showing  animation 
manv  careful  observers  anl.cpaled,  bu  "^'"^  ^''^^^''''^ "j^,  ,,,,,  that  of  tube  stocks  and  London  Omnibus  shares, 
will'advancc  much  more  rapidly  fn.m  "";;    ""J  ;'™^   \^^  ,,,i  ^f  ,,.hich   made   a   further   advance.        Central   London 

with  increasing-  rapidity   f..r  '■'^■7>' /  ;',>.    '\;' ^,.^.  ^^.jn  j^n,,      cloned   i   up  and  the  Deferred  rose  5  on  the  day  to  75. 
mines  is   P'-'-vented ;   mc.reo..;r,   the   cl,     urban       w^  l^^^^^^   ,^^_^^j^^   ^^^^  ^^^  ^^^^    ,^^_^   ^^^^^^^ 

outlast  the  termination  of  '^'^^I'lnl--    .u    1  uitluen^  ^^^^  ^^^^^^  ^^^^  ^^  ^^^^.^^^  ^^  ^^  ^^.^^^^^ 

the    Money    .Market   and   on    .St.Hk     '^    ^I'^^^P^^^^^j^^^Vs        than  the  dav^efore. 

fit^Ilrlhriirort  lldkwiirdo.  il-^bewar;  J-^J^^^  ^^  -  ^'^  -^  -^  -^'^  ^  ^'^ 
and  keep  commitments  within  the  hmits  ol  their  resourc.s.^  ^^^^^  ^^  ^^^^^^     ^.^^    ^^^^^  ^^^^  ^^  ^^^^^         ^^^    ^^^^ 

On    the    Stock    Exch.inge    durmg    this    week    the      leu  British  Fimd,.  American  Railways. 

adopted    respecting    the    prop^ss    of    the    strike    ^^^^^^  Consols,  2  i  per  cent..     J..-      Atchison  Common  . .     i     ..- 

probable  consequences  has  been  decidedl>  optimistic  10  ^^  (ace.)  U  per  cent,  l  . .  —  Baltimore  and  Ohio . .  i  ..  — 
th,-  (vre-iter   nart  of   the   time.      Indeed,    the   new   account  ':,„.,  Chesapeake  and  Oliio     2    xd  — 

^^1  ,    th  rni  e    .  burst  of  entliusiasm.      It  was  believed  BnUsh  Railways.  Chicago  Gt.  Western     _  ..  - 

opened  u  ith  quite  a  burst  "    '"^  '"■  .       ,     j  discovered       Barry  Deferred    ....-..-      chica|o  Mil.  &  S.  Paul      i    . .  - 

thai  the  railways  under  stress  o    n.tcsMt>   '  •'^'^''^'^^^^^^^^^        Caledonian     li   ..  -      Denver  &  Rio  Grande    -  ..   i 

expedients  in  the  economy  of  coal  and  train  scr\  ice  nitnerio        ^^      Pref.  Con.  Ord.     J..—       Do.     Preferred     i 

untried,       the       revelation       of       which       constituted       a        j^^      Def.  Con.  Ord.      i   ..  —     Erie  Common     2|   ..— 

nermin'enl   addition  to  the  value  of  those  properties:  but      Central  London    9     ..   —       jOo.  ist  Preference       li   ..  — 

th,.  ncrnvinence  of  anv  saving  it  has  been  possible  to  eftect         Do.     Deferred     ....14     ..—        Do.  2nd  Preference      il   . .  — 

the  perm,  nenccot  an.\   s.nm^    i  ,     himself      City  and  S.  London     3     ..   —      luinois  Central —  ..   2 

in  these  days  of  crisis,  when  eve.v   emplo>t(    leels  himsUl       ^^y^  ^^^^^^  ^^^_  __     ^    __  _      Louisville  &  NashvUle     2i   ..  _ 

more  or  less  in  d.anger  of  bemg  laid   oil,    ma\    easuy    oe      p^^j^^gg _  ..   _     Missouri  Kans.&Texas    i      ..  — 

exaggerated.      Xo  doubt  by  curtailing  the  train  service  the      Great  Central  Pref.         i-.—      New  York  Central    ..  —  ..— 

comp  inies    lvi\c    the    opportunilv    of    introducing    lasting       Great  Eastern :,'    ..   —      N.Y.,  Ont.  &  Western      i   ..   — 

economies  wiiich.   in  n.^rm.al  conditions,   they  would  have      Gt.Nthn.Pref.Con.Oi-d     |  ..  -     Norfolk-^&  Western    ..-..- 

.  ,  ,   •.    ...   ,  ■„  .  ,  ^  .1,,.  ,Mit,->-v  ^^ll;rh   such  ^°-     Def.  Con.  Ord.  |   ..  —       Do.     Preferred     —   ..  — 

been  reluctant  to  initiate  owing  to  the  ouKr>    %vhich  such      ^^^^^  ^^.^^^^^^      ....   i^  ..   _     Pennsylvania      i   ..  - 

steps  would  otherwise  occasion;  on  the  other  nana,  n  tne  J^^^  ^^^  Barnsley  ..  i  ..  —  Reading  Common  ..  J  ..  — 
miners  are  but  moderately  successful  in  attaining  their  Lancashire&  Yorkshire  i  ..  —  Southern  Pacific  Com.  J  ..  — 
objects  the  railway  men  will  probablv  follow  suit;  all  London  Br.&.S. Coast  —  ..  —  Southern  Common  ..  A  ..  — 
agreements  to  the  contrary  having  been  demonstrated  to      ^.^'^f ^  ^  ^  "^   I   ;;  Z     ^iJ^^  y—  A  W  - 

be  nugatory.  ,      ,  .r   ,       London  &  N.  Western   i      ..   —       Do.     Preferred     —   ..   — 

Last   .Saturday   the   markets  were   idle   and   on   doubtlul       London  &  S.  Western  i      ..  —  

lendencv.  Consols  were  lower.  Home  Rails  hesitating.  Do.  Def.  Con.  Ord.  J  . .  —  U.S.  Steel  Corp.  Com.  ij  ..  — 
Americans  off  colour,  and  Canadian  railwavs  irregular.  London,  TUbury,  &c.  —  ..  —  Do.  7  p.c.  Cum.  Pref.  li  ..  — 
Some  activity  was  brewing  in  the  Mining  Markets,  which      J^f-P^Ji*^-  ^r'-   J|  ;;  Z  Foreis»  Railways. 

mcrea.sed  on  Mondav,  but  little  else  was  doing  either  cla\  ,       Mj^iand  Def   Ord  i         —     Antofagasta  Def.  Ord.    —  ..2 

though    Home    Rails    showed    up    best    .at    the    end.      On      North  British  Pref.' Ord.  1  '.'.  —     Argentine  Gt.  Western   —  ..  — 

'i'uesdav   the   new   account   opened,    and    a    more   cheerful        Do.     Def.  Ord }   ..  -     S"^°°'?rrps  rt  S«irn    i     "  - 

feeling -was  made  manifest.  An  advance  in  Home  Rails  North  Easte-  co„s.  J  ..  -  ^:::°°f/;,^e3  Western  \  V.  - 
began,    which    developed    into    buoyancy    the    next    day.       « °„t^  l^gto n  .     i'.!—     Central  Argentine  ... .    i      . .  - 

Rhvmncv  Ordinarv  rose  •;,   I'nderground   Llectric  Income  ^^      Deferred i   "   ■^°-     Deferred    —   ..   — 

Bonds     21,      Metropolitan     Consols     2!,,     London     .South       raff  Vale    '.'.'.'.   —  '.'.—     Cent.  Uruguay  of  Mont.     *••  — 

Western  Ordinarv  2.I,  CIreat  Western  2,  London  South  Underground  Electric  i  ..—  ^°''h°I!  r»nt'?=t  PrA  L"  — 
Western  D.ferred  i^,  London  North  Western  jJ,  Lanca-  Do.  4i  p.c.  Bonds. .  -   ..  -     ^"^^  rj,^"^' "'        .  _  ..  _ 

shire  and  Yorkshire  the  same.  Central  London  i,  and  there  Do.  6  p.c.  Bonds   ..5     ••  ^^^^^  central   —  ..  — 

were    numerous    rises    in    fractional    amounts    comprising  Colonial  Railways  Leopoldina —   ..3 

almost    the   whole   active    list    of    stocks.      The    movement      Canadian  Pacific 4}   ..   —     Mexican  Ordinary i      .. 

embr.-.ced   also  Argentine    Rails,    where   the   effects   of   the      Grand  Trunk  of  Canada  i   ■■  —       S°" '^*^^^^V  ^a^'";  ' '   , 

.   •,  ,^  ,■     u  1  r.        ,1         ij  Do.  4  p.c.Guaranteed    i   ..  —       Do.  2nd  Pref.,  6  p.c. .   i     ..    — 

strike     movement     are     practically     obliterated.       Buenos        do.  ist  Preference ..  —  ..  —     Nitrate  Ordinary  ... .     A..— 

Ayrcs   Pacific   rose    1^,    Buenos   .Ayres   Great    Southern    i,        po|  2nd  Preference     ..  —     Ottoman  (SmjTna to  Aidin)  . .  — 

Entre    Rios   Ordinary    the    same.      Central    Uruguay    was        Do.  3rd  Preference  .   ij   ..   —     Un.  of  Havana  Ord.  . .   li  ..   — 

also  I  up,  Antofagastii  Deferred  rose  2,  United  Havana  lA.  

Canadian   and   Mexican   railways  also  came   in   for  better  DIVIDEND  ANNOUNCEMENTS, 

prices.       United     States     railways    were     higher.       I'hese  Eiiu  B.\y  Railway. — Dividends  of  11  d.  per  share  on  the  A 

advances,  however,  were  not  fully  maintained  on  preference  and  lod.  on  the  B  preference  have  been  declared 
'J'hursd.iy,    when    falls    of    i    occurred    in    London    North      off  the  accumulated  arrears  of  interest. 

Western     and     South     Western     Ordinarv,     while     fircat  Railway    Invkstment    Comp.^ny. — The    directors    recom- 

Western  fell  ij,  and  few  of  the  active  s'tocks  escaped  a  mend  a  dividend  of  i8s.  id.  per  cent,  for  the  past  year  on  the 
decline.  A  contrast  was  afforded  bv  the  London  Tube  deferred  stock,  and  2  per  cent,  per  annum  for  the  half-year  on 
lines   and    Underground.      Central   London   rose   6  on    the      ^^^^  ^""'^  P^r  cent,  preference  stock. 

notion  that  it  was  to  be  included  in  the  Spever  combine.  Tokoxto  RAi.wAY.-The  directors  have  declared  a  quar- 

•Rus  stock  rose  4V  to  244I  on  strength  of  the  same  tcrly  dividend  at  the  rate  of  2  per  cent,  per  annum,  payable  on 
prospect,  but  the  general  tone  was  weak.  United  States  "^PcaJmell  T,A,Kn  and  Co.-The  directors  recommend  the 
r.ulu.i  s  deemed,  and  .South  .American  railways  were  payment  of  a  final  dividend  of  5s.  per  share  on  the  preference 
irregular.  Mexic.ins  showed  weakness,  and  Trunks  were  Shares,  less  income  tax,  making,  with  the  interim  dividend  of 
unsupported.  Ilie  settlement  was  heavier  than  was  quite  2^  per  cent,  paid  in  October  last,  7^  per  cent,  on  the  preference 
anticipated,  which  distracted  .some  attention  from  the  shares  for  the  year,  carrying  forward  ;^35, 768.  The  dividends 
markets.  .Advances  of  4  Cartagena  Debentures,  3  in  San  on  the  preference  shares  are  now  one  and  a  half  years  in 
P.iulo  Ordinary,  and  t  in  Brazil  Common  were  noteworthy,      arrears. 
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Compulsory  Idlers.     Barry  Railway  Engines 
(Some    250  engines   are   standing   useless   on   the   sidings   at    Barrv.       Similar 


Similar    conditions    prevail   in    n-.anv    districts.) 


COAL    STRIKE 'SCENES. 


286 


THF     RAILWAY    TIMES. 


[March  i6,  1912. 


RAILWAY  TRADE  UNION  TYRANNY. 

Si-nincant  li^ln  v.a.-,  llirov.n  on  railway  trade  union  methods 
by  some  questions  put  to  the  (lovernmcnt  in  the  House  of 
Commons  on  Thursdav. 

Mr.  Ficd  Hall  (Dulwich— I".)  asked  the  Prime  Mmister  if 
his  attention  had  been  called  to  the  terms  of  a  circular  letter 
issued  by  the  Amalgamated  Society  of  liaihvay  Servants 
jiiving  instructions  with  a  view  to  the  calling  in  of  mortgages 
granted  to  members  of  the  society  who  declined  to  withdraw 
their  labour  in  the  railway  strike  of  August,  lyii  ;  whether, 
in  view  of  the  policy  disclosed  thereby,  he  would  consider  the 
necessity  for  retiuir'ing  that  trade  union  ballots  shall  be  con- 
ducted in  a  manner  to  secure  secrecy  ;  and  whether,  in  view 
of  the  services  rendered  to  the  public  by  certain  railway 
servants  at  the  time  of  the  strike,  the  (lovernment  would 
compensate  them  for  any  injury  which  they  might  sutler 
through  the  action  of  the  officials  of  the  Railway  Servants 
Society. 

Mr.  J.  M.  Kobertson,  Parliamentary  Secietary  to  the  Board 
of  Trade,  who  answered  the  question,  said  he  had  seen  in  the 
press  a  copy  of  a  circular  letter  stated  to  ha\-e  been  addressed 
to  branch  s'ecrctaries  of  the  Amalgamated  Society  of  Kailway 
Servants  referring  to  a  resolution  passed  at  the  September 
meeting  of  the  Society  to  the  eftect  that  mortgages  of  all 
members  who  failed  to  join  in  the  strike  last  August  should 
be  called  in,  bvit  he  understood  that  no  such  mortgage  had 
been  called  in,  and  he  hoped  that  no  step  of  that  character 
would  be  taken.  Itc  failed  to  see  that  the  iiuestion  raised  of 
conducting  trade  union  ballots  in  a  manner  to  secure  secrecy 
liad  any  connection  with  this  matter. 

Mt.  j.  H.  Thomas  (Derby— I.ab.j  :  Is  the  hon.  gentleman 
aware  that  these  statements  originated  in  a  notorious  Con- 
servative morning  newspaper  and  were  supported  by  the 
Conservative  candidate  for  Derby,  and  that  the  statements 
are  totally  without  foundation,  and  will  he  take  steps  to 
protect  trade  unions  from  such  wicked  and  malicious  attack  ? 
(I. al)our  cheers.) 

Lord  Claud  Hamilton  (South  Kensington — U.)  :  Is  the  hon. 
gentleman  aware  that  at  a  meeting  held  in  September  at 
Unity  House  of  the  .Amalgamated  Society  of  Railway  Servants 
the  following  resolution  was  moved  :  "  That  this  Committee 
hereby  instruct  the  trustees  to  foreclose  the  mortgages  of 
those  who  '  blacklcgged  '  during  the  strike  "  ?  That  is  con- 
tained in  the  report  of  the  .\malgamated  Societ)'.  (Opposition 
cheers.) 

The  Speaker,  interposing  :      That  is  a  matter  for  debate. 


The  following  is  a  copy  of  the  circular  letter  addressed  to 
branch  secretaries  which  was  published,  with  a  /acsimile  of 
Mr.  Thomas'  signature,  as  assistant  secretary  to  the  Society, 
appended,  in  the  Daily  Mail  of  yesterday.  In  view  of  Mr. 
Thom.is'  statement  in  the  House  the  circular  makes  interest- 
ing reading. 

Amalgamated  Society  of  Railway  Servants, 

Unity  House,  Euston  Road,  X.W. 

Nov.    iS,   IQT  r. 

Dear  Sir, — Re  loans  to  members.  .\t  the  September 
meeting  of  the  executive  committee  the  trustees  were  in- 
structed to  foreclose  the  mortgages  of  all  memliers  who  failed 
to  respond  to  the  call  of  the  E.C.  to  withhold  their  labour  in 
.Vugust  last.      See  resolution  Xo.  02. 

Hclow  I  give  names  and  registration  numbers  of  members 
of  your  branch  having  mortgages,  and  I  shall  be  glad  to  know 
what  attitude  these  men  adopted  during  the  strike. — Yours 
faithfully,  J.  H.  Tiio.MAs,  Asst.  Sec. 

\  .Midland  Railway  Publication — .\n  efTeclivc  adverlisenieni  for 
Ih.-  r..lu;n,  nioi.ir  .ind  hoi.-l  f,„-ililips  of  the  Midland  Railw.-iy 
lul^  hi  en  siiured  in  the  form  of  a  special  edilion  of  the  Bad- 
miiilon  .-innu.-il  pocket  rci;i>.ter  of  sportinij  .iiid  sociclv  fixtures, 
combined  with  a  diary. 

New  (Jrcal  Central  Ro^iic  Wagons — The  Groal  Centr.il  Raihvav 
Company  ar.'  con-trui iin:,'  at  the  Dukinfielil  Works  a  number 
of  trucks  desi-ii(<l  for  en.-ibrui;g  i,'real  weights  to  be  transported 
without  the  wheels  of  the  bodies  foulinc;  the  m.-iin  frame.  The 
ho^'i,  V  iii.iy  ue  turned  coaiplelely  round  on  their  centres,  or 
Work. mI  by  means  of  a  yard  turntabl-  from  one  lino  to  another 
at  rii,'ht  an-lcs  thereto.  They  are  of  the  di.imond  frame  Ivpe 
witli  ;ft.  oin.  wheels,  the  wheel  base  of  the  hoijies  be'ins 
jf".  i--'\.  .\  pow.rful  sCrew  brake,  which  is  not  alTtcted  bv  the 
rotation  of  the  bogie,  is  fitted. 


THE    "ACA"    FLASH   LIGHT   FOR  SIGNALS. 

Signal  light.-^  are,  at  times,  very  ditTicult  to  locate  among; 
masses  of  other  lights.  Only  at  'times  can  drivers  with  the 
greatest  difl'cultv  find  the  signal  light  they  want  among  the 
iiiany  other  light's  always  found  at  junctions  and  stations.  _  The 
remedy  suggested  for  this  and  which  has  been  found  satisfac- 
tor\-  o'n  life  State  and  privately-owned  railways  of  Sweden,  is 
the'  .\ga  fiai.>h  light,  invented  by  Mr.  Gustaf  Dalen  and  manu- 
f;K-:turcd  b\'  the  Gaisaccumulator  Co.,  Ltd.,  of  Stockholm. 
Flash  lights  ha\-e  been  for  years  in  constJtnt  and  uninterrupted 
ser\-ice  for  Inioys,  beacons  and  such  like  im  the  marine  ser\ioe, 
and  this  under  most  exacting  circumstances,  and  giving  com- 
plete and  universal  satisfactioai.  For  British  railways  the  idea 
seems  to  be  especiallv  adapted  for  distant  signals  in  order  to 
remove  the  ;inoma,lv,  almost  ipeouliar  to  us,  that  a  red  light 
is  the  indication  for  caution  in  distant  signal  and  danger  in  a 
stop  signal.  Some  three  years  since  Agta  flash-lights  were  put 
iiiito  some  of  the  distant  sig"nals  in  Sweden,  and  it  has  been 
found  that  this  is  stjperior  to  any  other  kind,  being  reliable  and 
very    economic. 

The  illuminaint  is  diissolved  acetylene  stored  in  handy  nccu- 
imilators  that  contain  sufficient  supply  for  two  months.  From 
the  accumulator  the  gas  is  led  to  a  pressure  regulator  and  then 
to  the  .\ga  flasher,  which  produces  flashes  of  a  predetermined 
character.  It  has  been  found  that  for  distan't  signals  a  short 
tl.-'sh,  recurring  60  times  a  minute,  is  most  suitable.  Tliis  is 
arrangK'd  so  that  o.  i  of  la  second  is  the  light  period  and  0.9  of 
;i  second  the  dark  period.  For  home  signals  a  longer  flash  is 
desirable,  and  the  comibinations  found  most  fitting  were  0.5 
siooiid  light  and  0.7  second  dark,  also  0.7  second  light  with 
o.S   to  0.9  secemd   d.arlv,  with  50  fla,shes  per  minute. 

Fl;ish-ll,ghts  are  easier  to  recognise  at  a  greater  distance 
th.ln  a  steadv  light,  and  more  readily  distinguished  from  sur- 
rouivding  lights  and  when  against  an  illuminated  background. 
'I'lu-v  cannt>t  be  mistaken  for  anything  else,  as  no  other  lights 
in  the  neighbourhood  of  a  railway  line  are  of  such  a  character, 
with  such  ;i  .short  flash,  at  all  events.  .-\s  a  consequence,  a 
flash-light  is  immediately,  and  under  all  circumstances,  recog- 
nised ;is  a  signal,  and  the  driver  is  saved  from  .searching  among 
the  surrounding  lights  for  the  one  he  wants.  It  is  claimed, 
ftirther,  that  a  flash-light  is  much  more  readily  found  in  fog. 
It  is  not  considered  advisable  to  combine  two  different  flash- 
lights on  the  same  signal-poist,  but  steady  and  nash-lights  may 
be  combined.  It  is  thereby  possible  to  arrange  numerous  com- 
liinations  even  with  only  two  lights. 

No  change  whatever  is  n<u-essary  in  the  signals  beyond 
accomniiodation  for  the  aiocumulator,  pressure  regulator,  piping 
and  flashing  appar.atus.  The  service  capacity  depencls  entirely 
upon  the  si/e  of  the  .accumulator.  These  should  bo  sufficient 
to  c;irrv  slightlv  over  two  months'  supply,  as  it  is  desjirable  that 
they  should  be  exchanged  on  fixed  d.ays.  When  the  accumulator 
h.is  beer,  renewed  the  flash-light  is  automatic  in  operation,  and 
requires  ahsolutelv  no  attention  or  supervision.  There  is  no 
oil  sujiplv  to  renew,  no  wicks  to  watch,  no  broken  lamp 
chinmevs,  no  time-consuming  cleaning  and  watching,  which 
are  ,ill  important  items  wherever  labour  costs  are  high. 

Mr.  Th.  fieo.  Betts,  chief  mech.anic.al  engineer,  Stockholm- 
\';i~ler,is  R.iiiw.ay,  has  stated  that  the  flash-light  distjint  signals 
lixed  on  his  line  consume  on  an  average  f  cubic  foot  dis- 
solved acetylene  gas  per  54  hours.  They  burn  day  and  night, 
as  it  is  found  to  he  more  economical  to  do  this  than  to  incur 
l,-:!ii:ur  expenses  lighting  and  extinguishing'  them  daily.  Thi-- 
.•iIm)  has  the  ;i(lvant:iges  that  the  lamps  are  burning  if  fog  or 
ii.irkness  come  on  suddenlv.  The  cost  per  lam])  is  less  than  one 
1i;df-penny  dail\-.  .\  demonstration  was  given  on  W'edne.sday 
evening  last  before  :\  party  of  railway  officials  when  all 
.-idmitted  that  the  claims  as  to  the  .-Vga  light  providing  a  dis- 
tinction from  other  lights  were  made  good.  Its  introduction 
on  British  railways  -would,  however,  he  surh  a  revolution  that 
none  of  the  oflicers  present  felt  that  the\-  could  express  any 
definite  opinion. 


Tlic  Baghdad   Railway .\    telegram    of    Mondav     li^-l,    from 

Retiter's  Constantinople  correspondent,  says  that  the  Turkish 
counter-proposals  with  reference  to  an  undcrst.inding  with 
Cireat  Britain  on  the  subject  of  the  construction  of  the  Persian 
Gulf  section  of  the  Baghdad  R.ailway,  ne.gol.i.itions  on  which 
will  be  conducted  in  London,  are  understood  to  comprise  the 
following  : — The  capital  to  be  equally  divided  bctweer.  Great 
Britain,  France,  Germany  and  Turkey,  instead  of  between  the 
five  Powers  (the  fifth  being  Russiai  ;  and,  further,  each  of 
these  Powers  to  have  equal  participation  on  the  board  of 
directors,  the  president  of  which  is  to  be  an  Ottoman,  with, 
however,  one  vote  only.     The  line  shall  terminate  at  Basra. 
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"  THE  TWENTIETH  CENTURY.  LIMITED." 

The  "  Twcntielli  Century  l-iniitcd."  wliicli  was  wrecked 
,)n  Wednesday  morning,  is  one  of  the  best-known  and  most 
luxuriously-appointed  trains  in  the  world.  It  is  run  daily 
by  the  Xew  York  Central  and  J  f udson  Kivcr  Kailroad  between 
\ew  York  and  Chicago,  via  Albany,  Buffalo,  and  thence  via 
Cleveland,  over  the  Lake  Shore  and  Michigan  Southern 
Kailroad,  a  total  distance  of  907  miles,  and  is  remarkable 
lor  punctuality.  Consisting  exclusively  of  Pullman  drawing- 
room  and  sleeping  and  dining  cars,  the  number  of  passengers 
is,  of  course,  strictly  limited  by  the  capacity  of  the  train, 
and  an  extra  fare  amounting  to  about  g  per  cent,  is  charged. 
The  train  leaves  Xew  YorJc  at  4  p.m.,  and  Chicago  at  1.30  p.m. 
daily,  reaching  Chicago  at  8.55  a.m.  and  Xew  York  at  9.25  a. in. 
the  following  day,  the  speed  averaging  55  miles  per  hour 
throughout  the  run. 

The  accident  occurred  to  the  train  which  left  Chicago 
on  Tuesday  afternoon,  and  had  safely  accomplished  the 
journey  as  far  as  I'oughkeepsie,  about  one  and  a  half  hours' 
run  from  New  York.  At  the  time  of  tlic  accident,  the  train, 
it  is  said,  was  travelling  at  a  speed  of  70  miles  per  hour.  The 
cause  of  the  disaster  is  attributed  to  a  defective  rail,  which 
broke  and  caused  three  of  the  Pullman  sleeping-cars  and 
the  dining-car  to  leave  the  line  and  plunge  through  the  ice 
in  the  Hudson  River,  which  is  fortunatcljr  shallow  along 
the  shore  at  that  point.  The  Pullman  cars,  being  con.structed 
of  steel,  resisted  the  impact  well,  which  explains,  no  doubt, 
why  only  a  few  passengers  were  injured. 

Owing  to  the  luxurious  appointments  of  the  train,  it  is 
immensely  popular  with  business  men,  who  think  no  more 
of  making  the  journey  from  New  York  to  Chicago  than 
London  city  men  do  of  the  run  from  Euston  to  Glasgow. 
I  ine  of  the  cars  is  provided  with  a  barber's  saloon,  shower 
bath,  and  library,  and  an  observation  car  is  attached  to  the 
end  of  the  train.  The  latter  forms  an  attractive  feature, 
as  it  has  long  wide  windows  and  a  large  covered  platform  at 
the  rear.  The  run  from  New  York  as  far  as  Albany  is  par- 
ticularly interesting,  as  the  New  York  Central  follows  the 
Hudson  River  closely  for  a  distance  of  150  miles. 

The  train  has  a  regularly-registered  telephone  number,  and 
can  be  called  on  the  long  distance  telephone  at  any  stopping- 
place,  where  the  trunk  wire  is  connected  with  the  telephone 
on  the  train  while  it  is  waiting  in  the  station. 

The  average  speed  of  the  train  throughout  the  run,  as 
mentioned  above,  is  about  55  miles  an  hour,  and  while  on 
portions  of  the  route  such  speed  is  perfectly  safe,  American 
railway  men  have  occasionally  ciiticised  the  performance  as 
being  somewhat  venturesome.  The  train  has  met  with 
accidents,  of  which  the  wreck  at  Poughkeepsie  is  the  most 
.serious.  It  is  singular  that  it  should  have  taken  place  at 
this  point,  because  the  line  there  is  straight,  and  the  per- 
manent way  from  New  York  to  .\lbany  is  fully  equal  to  tlie 
best  track  in  America,  and  is  maintained  with  the  greatest 
care. 

A  similar  accident  happened  on  February  15  last  to  the 
cast-bound  "  Pennsylvania  Limited  "  at  Warrior  Bridge, 
when  it  was  running  at  go  miles  an  hour.  The  truck  under 
the  tender  of  the  second  engine  gave  way,  and  the  whole  train 
was  derailed,  and  some  of  the  cars  fell  thirty  feet  down  a  slope. 
There  were  about  100  passengers  in  the  train,  and  a  great 
number  of  train  men.  Yet  only  two  passengers  and  three 
employees  were  killed  or  fatally  injured.  The  derailed  cars 
were  of  steel,  and  were  not  much  injured  ;  the  fatal  injuries 
occurring  in  a  car  the  floor  of  which  was  broken  up  by  one  or 
more  trucks  being  forced  through  it.  The  small  number  of 
fatal  injuries  was  entirely  due  to  the  strength  of  the  steel  cars, 
whicli,  with  the  exception  mentioned,  practically  remained 
whole,  though  bent  and  battered  in  parts. 

Sii(<}<estcd  Reserved  Third-Class  Compartment. — Mr.  (i.  tii.-int. 
lale  divisional  suinrintendont  of  the  Great  Western  Railway, 
^us^ijest.s  that  with  the  dis;ippearance  of  second-cla.ss  carria,i,'es, 
i;  would  be  found  profitable  to  institute  reserved  third-class 
oonipartmonts  for  passenj^ers  who  would  pay  lo  per  cent,  extra 
for-  the  [wivacy.  The  plan  was  tried  some  years  ajjo  on  the 
I'ui-ness  line,  but  n-s  the  Govcnvmenl  claiineil  duty  on  the  fares 
of  these  passengers  the  idea  w.is  abandoned  Mr.  tlrant  pro- 
|xises  that  the  Government  should  give  up  the  5  per  cent, 
passenijer  duty,  which  would  be  the  country's  contribution  to 
ihf  advance  in  waives  the  comixinies  have  made. 
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COLLISIONIDUE  TO  THE  FAILURE  OF  A  SIGNAL. 

Tut    l.iABiLUv    OK    Gas-Lighted    Carriages    to    IgS'ite. 

•  The  Board  of  Trade  on  March  y  issued  the  report  of  Jlajor 
Pringlc  into  tlic  cause  of  tlie  coUision  which  occurred  on 
lanuarv  20  Iwtwccn  two  passenger  trains  at  Washwood 
Heath  sidings,  near  Saltlev,  on  the  Midland  Railway.  The 
6.27  a.m.  train  from  Walsall  to  Birmingham  was  standmg  in  a 
dense  fog  at  the  down  home  signal  for  Washwood  Heath  No.  i 
signal-box.  when  a  following  train,  the  6.15  a.m.  express  from 
Derby  to  Bristol,  struck  it.  "  The  fog  was  so  dense  that  it 
was  necessary,"  Major  I'ringle  states,  "  for  the  fireman  of  the 
first  train  (Keed)  to  descend  from  the  footplate  of  the  engine, 
in  order  to  discover  the  position  of  the  home  signal.  It 
indicated  '  Danger,'  and,  in  accordance  with  Rule  55,  Reed 
proceeded  to  the  signal-box,  situated  186  yards  in  advance 
of  the  signal,  to  remind  the  signalman  (tlodwin)  of  the  position 
of  the  train.  Godwin  did  not  '  clear  '  the  section,  and  both 
he  and  signalman  West,  at  Washwood  Heath  Junction,  were 
alive  to  the  fact  that  the  section  was  occupied  by  the  Walsall 
train.  Protection  ought  also  to  have  been  afforded  by  the 
danger  position  of  the  down  starting  signal  for  Washwood 
Heath  Junction,  as  West  asserts  that  he  placed  the  lever 
w.irking  this  signal  in  the  normal  position,  after  the  Walsall 
train  had  passed  it."  Wetton,  tlie  driver  of  the  express, 
after  coming  to  a  standstill  at  the  junction  home  signals, 
85  yards  nortli-east  of  the  signal-box,  was  allowed  to  go 
forward.  Coming  witliin  view  of  the  starting  signal  he  saw 
that  the  light  was  green,  and  he  naturally  assumed  that  the 
section  in  advance  had  been  duly  cleared,  and  that  he  was 
authorised  to  proceed. 

"  The  guard  of  the  express  (Chapman)  went  back,"  the 
report  states,  "  after  the  collision  to  protect  his  train.  He 
passed  the  starting  signal  referred  to,  and  found  it  in  the  '  Off  ' 
position.  On  arriving  at  Washwood  Heath  Junction  signal- 
box,  he  noticed  that  the  signal  levers  were  all  in  the  normal 
(danger)  position.  I'latelayer-SIater,  fn-c  minutes  afterwards 
went  to  the  down  starting  signal,  and  found  it  still  '  Off.' 
Wetton's  statement  is  therefore  fully  corroborated.  Slater 
describes  how  he  found  the  wire  and  chain  at  the  foot  of  the 
signal-post,  which  carries  one  signal  only,  slack.  The  single 
balance  lever,  to  one  end  of  whicli  the  chain  was  attached, 
appeared  to  be  jammed  in  its  movement  about  the  pivoting 
pin  in  the  wrought-iron  bracket.  He  brought  the  signal 
arm  and  spectacle  into  the  '  .Danger  '  position  by  bearing 
down  on  the  balance  lever.  He  thought  the  severe  frost  of 
the  night  and  early  morning  was  the  cause  of  the  failure  of 
the  weight  bar,  or  balance  lever,  to  restore  the  signal  to  tlic 
danger  position,  when  the  chain  and  wire  were  relaxed. 

"  But  it  is  not  very  clear  how  frost  alone  could  have  this 
effect.  The  evidence  proves  that  up  to  5.30  a.m.,  when  the 
fog  grew  thick,  the  signal  was  oliscrved  and  worked  correctly. 
Between  3.^0  a.m.  and  the  time  the  collision  occurred,  the 
fog  prevented  any  observation  of  the  signal  by  the  signalmen. 
The  signal  was  lowered  about  eiglit  times  altogether  during 
this  period.  Ten  minutes  appears  to  have  been  the  longest 
single  occasion  during  whicli  the  semaphore  arm  was  kept 
lowered  in  the  'Clear'  ])osition.  It  is  a  short  interval  for 
hoar  frost  to  collect  in  any  considerable  quantity,  and  no 
Slow  fell  during  the  night  or  morning.  Bo.ssibly  contraction 
of  metal,  caused  by  tlie  extreme  cold,  may  have  been  one 
of  the  contributing  factors.  Tlie  fact  is  however  established 
that  y,o  miic'i  fr.ction  was  introduced  into  the  working  of  the 
li;ilancc  lever  tliat  it  was  sufficient,  with  the  weight  of  the 
s"mi])hore  arm,  to  overcome  the  weight  of  the  vertical  rodding, 
and  the  Icvcr.ige  exerted  by  the  cast-iron  balance  weight. 

"  Rule  80  prescribes  that  during  severe  frost  or  snow,  signals 
must  be  (re  |iicntly  worked,  in  order  to  prevent  their  free 
working  from  being  impeded.  Signalmen  Artus  and  West 
st.ite  that  they  did  not  consider  it  necessary  to  carry  out  this 
rule,  and  were  fully  occupied  with  other  work.  When  it  is 
possible  to  view  signals,  or  where  signal  repeaters  arc  pro- 
vided, the  utility  of  the  practice  inculcated  is  obvious,  morr 
especially  during  snow  storms.  But  without  repeaters,  and 
with  no  view  obtainable,  it  would  be  difficult  by  merely 
working  levers  to  obtain  any  reliable  information  regarding 
the  relative  movement  of  signals.  Even  careful  watching  of 
tlic  lc\cr.  in  the  c.ise  of  short  distance  signals,  or  signals  which, 
as  in  this  p.irtuular  instance,  slot  a  home  or  distant  signal 
in  rear,  is  unlikely  to  disclose  a  failure  in  working. 

Rules  )■'  ^ii)  and  (6)  lay  down  that  in  foggy  weatlici  the 


driver  of  a  train  stopped  at  a  home  signal  must,  '  after  that 
signal  has  been  lowered,  go  slowly  forward  towards  the 
starting-signal,  but  must  only  proceed  as  far  as  is  necessary 
to  leave  the  last  vehicle  cleai  of  the  points  and  crossings,  and 
within  sight  of  the  signalman.'  To  clear  the  fouling  point  of 
the  crossover  road  between  the  down  passenger  and  down 
goods  lines,  it  was  necessary  for  the  last  vehicle  of  the  express 
to  stand  about  40  yards  on  the  south-west  side  of  Washwood 
Heath  Junction  signal-box.  If  driver  Wetton  had  complied 
with  this  rule,  and  brought  the  express  to  a  stand  as  indicated, 
the  engine  would  have  been  about  1 50  yards  from  the  starting 
signal.  Wetton  could  not  then  have  seen  the  signal,  and 
would  not  have  been  misled  by  its  position.  He  w^ould  have 
had  to  wait  for  instructions  from  the  signalman  when  to 
move,  and  the  collision  would  not  have  occurred. 

"  But  the  rule  is  a  difficult  one  to  give  effect  to  in  a  bad  fog. 
A  vehicle  40  yards  away  was  on  this  particular  occasion  out 
of  sight  of  the  signal-box,  so  that  it  was  impossible  to  obey 
the  letter  of  the  rule,  i.e..  to  clear  the  connection  with  the 
goods  line  and  remain  in  view  of  the  signal-box.  Further, 
it  is  notoriously  difficult  in  a  bad  fog  to  judge  with  any 
accuracy  of  the  distance  travelled.  On  the  whole,  therefore, 
having  regard  to  all  the  circumstances,  I  think  it  would  be 
unfair  to  lay  responsibility  for  the  accident  upon  either  the 
signalmen  for  failing  to  comply  with  Rule  86,  or  driver  Wetton 
in  respect  of  Rule  40  (h). 

"  But  I  wish  to  call  the  attention  of  the  Company  to  the 
fact  that  no  action  appears  to  have  been  taken  by  the  signal- 
men, or  traffic  staff",  to  have  the  working  of  this  starting  signal 
examined,  after  this  serious  accident  had  occurred.  The 
signal-fitter  himself,  though  aware  of  the  occurrence,  did  not 
inspect  it  until  four  days  subsequently,  when  the  same  signal 
failed  a  second  time,  and  he  was  actually  summoned.  It  is 
difficult  to  see  why  signals  should  fail  to  work  correctly  solely 
from  the  effect  of  frost,  but  the  evidence  shows  that,  at  all 
events  in  this  neighbourhood,  failures  are  not  infrequent.  A 
combination  of  frost  and  fog  is  not  an  unlikely  contingency. 
It  is  desirable,  therefore,  that  special  precautions  should  be 
taken  to  examine  more  frequently  the  working  of  such  signals 
as  are  placed  at  a  distance  from  a  signal-box,  and  are  neither 
provided  with  repeaters,   nor  watched  by  fog-signalmen. 

"  The  collision  confirms  the  opinion  recently  expressed  of 
the  liability  of  gas-lighted  coaching  stock  to  take  fire  as  the 
result  of  an  accident.  The  two  gas  cyhnders  carried  under 
tlie  floor  of  the  3rd  class  brake,  the  last  vehicle  of  the  Walsall 
train,  were  perforated  in  a  manner  very  similar  to  the  case 
at  Hawes  Junction.  The  gas  in  the  front  cylinder  appears 
to  ha\x  escaped  rapidly  through  a  large  aperture  and  without 
igniting.  In  the  case'of  the  rear  cylinder,  the  escaping  gas 
ignited  in  some  way  difficult  to  ascertain,  and  set  fire  to  the 
floor  of  the  vehicle.  Fortunately  a  number  of  men  from  the 
adjoining  goods  yard  were  quickly  on  the  spot,  and  the  fire 
was  extinguished  with  water  from  the  express  engine,  before 
it  obtained  any  strong  hold  upon  the  woodwork.  Fortunately 
also  there  was  no  wind  to  fan  the  flames,  and  there  was  com- 
paratively little  difficulty  in  getting  access  to  the  fire,  as  the 
coach  kept  an  upright  position  on  the  rails.  But  the 
circumstances  clearly  point  to  the  desirability  of  either 
abandoning  the  use  of  gas  for  lighting  purposes,  or  of  making 
such  structural  alterations  and  additions  as  will  lessen  the 
liability  of  fire  arising  therefrom.  I  have  been  informed  by 
tiie  Company's  Carriage  and  Wagon  Superintendent  that 
action  is  being  taken  to  re-design  and  strengthen  the  gas 
cylinders,  etc.,  which  it  is  hoped  will  have  the  desired  effect 

Railway     Signalling     Apparatus Mr.     J.     Rat,     Heck,     near 

l.ui-Uerhie,  has  patented  a  new  form  of  apparatus  for  operating 
r.iilw.-iv  and  other  siijnals.  Compressed  air  from  reservoirs  in 
the  cabiii  is  used  to  operate  points  and  sij^nals  positively  in  both 
dirrctiiiiis,  and  to  set  a  track  contact  in  the  path  of  the  train 
wIk-cIs  which  ser\-es  to  actuate  an  air  compressor  to  sound  a  hmi 
or  like  siijnal,  or  to  supply  air  to  the  ireservoirs  in  the  Ciibin. 
M.idilications  in  the  portable  apparatus  on  the  track  enable  it 
to  l)e  used  as  a  warning-  to  platelayers  of  approaching-  trains, 
.■md  m.iy  be  fixed  at  any  part  of  the  railway,  working  auto- 
m.-itically  by  compressed  air,  so  as  to  reset  the  contact  member 
after  e;ich  train  wheel  h;is  passed  it,  and  without  the  co-opera- 
tion of  the  signalman.  In  this  modification  a  storage  chamber 
is  connected  to  the  piston  chamber,  into  which  the  air  is  forced 
.ind  from  which  it  returns,  in  any  i^iven  time,  so  as  to  replace 
the  piston  and  other  parts  of  the  apparatus  re.ody  for  a  further 
aituation.  This  air  is  iu>t  allowed  to  escape  into  the  atnni.>i- 
phei'e.  —Glasgow  Herald. 
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PARLIAMENTARY. 

PROGRESS  OF  RAILWAY  BILLS, 

The  fullowiiij^  tables  shuw    ihu  [Jio^russ  of  railway   Bills   in 
date,  afttr  the  formal  first  readinj^  stage. 

TABLE  I.— BILLS  ORIGINATING  IN  THE  HOUSE  OF  LORDS. 


Name  of  Bat. 


Cnnvcy  Deep  Water  Wharf  and  Railway..  Mirch  13 

Central  Art^ontine  Railway    March  4 

C.r.Mt  Ciitial  Railway   M  i  ch  4 

(,r.at  .N.illii  .11  K.iilway    March  4 

l.nnil'n  .intl  Nniih  Western  Railway March  6 

Mi.il.unt     K.ulw.iy    (London,    Tilbury    and 

S.nith.M.I  rurchasc)     !  Mjrch  6 

.\"rlh   l;.i^lirn  Railway      j  March  6 

Wirral   Railway  (Extension  of  Time) March  4 


Frogress  in  House  of  Lords. 


Second 
Reading. 


Third 
Reading. 


TABLE  IL— BILLS  ORIGINATING  IN  THE  HOUSE  OF  COMMONS. 


Barry  Raihvay     

Cardiff  Railway    

CoUooney  Baltina  and  BelmuUct  Railways 

and  Piers  

D  iblin  aid  Sojth  Eastern  R  -.ilivay 

Dublin  and  South  Eastern   Railway  (New 

Work-;)    

1'  kiv.in- 


llampstead  Railway 

I  Kail%vay      

II  Railway     

I  u:  Railway 

District  Railway 


vay  , 


iNc.viy,  KeaJy  and  Tynan  Railway 
TaS  Vale  Railway 


Progress  is  the  House  of  Commons. 


Third 
Reading. 


Feb.  27 

March  14 
Feb.  27 
March  6 
March  4 
March  1 3 
March  U 
Mirch  II 


Passed  Mar.  13 


Passed  Mar.12 


London  Electric  Railway. 

This  Bill  came  before  a  Committee  of  the  Hou.se  of  Com- 
mons on  Tuesday.  Its  main  iiro[)osal  is  to  construct  an 
extension  of  the  Baker  Street  and  Waterloo  Railway  from 
Paddington  to  a  junction  with  the  main  line  of  the  London 
and  North  Western  Kail  way,  near  Willcsden.  The  Bill  also 
proposes  the  amalgamation  of  the  London  IClcctric  liailway 
Company  and  the  Edgware  and  Hampstead  Kailway  Company, 
the  latter  of  which  has  powers  to  make  a  line  from  Clolders' 
Green  to  Edgware.  M'r.  J.  J>.  Fitzgerald,  K.C.,  for  the 
promoters,  said  that  the  London  and  North  Western  Company 
were  so  convinced  of  the  advantage  of  through  communication 
with  the  Baker  Street  and  Waterloo  line  and  their  raihvay, 
which  was  to  be  electrified  as  far  as  Watford,  that  they  had 
undertaken  to  advance  the  money  to  the  extent  of  one  million 
pounds  for  the  construction  of  the  line  betw^ecn  Paddington 
and  Queen's  Park,  near  Willesden,  The  local  authorities 
and  the  owners  of  property  were  friendly  to  the  scheme,  and 
there  was  no  opposition  to  the  amalgamation.  Evidence  in 
support  was  given  by  Mr.  Stanley,  managing  director  of  the 
London  IClectric  Railway  Company,  and  .Mr.  Frank  Rec, 
general  manager  of  the  London  and  North  Western  Railway 
Company.  Mr.  Dalrymple  Hay  gave  particulars  of  an 
escalator  proposed  to  be  constructed  at  Oxford  Circus  Station, 
and  described  some  of  the  engineering  features  of  the  railway 
scheme.  The  Committee  passed  the  Bill  and  ordered  it  to  be 
reported  to  the  JIousc. 

Edgrware  and   Hampstoad   Railway. 

A  House  of  Comnions  Committee  look  the  hearing  of  the 
case  for  this  Hill  on  Tuesday.  The  measure  asked  for  a  three 
years'  extension  of  time  for  the  construction  of  the  authorised 
line  from  Goldcr's  Green  to^Edgware.  Mr.  Fitzgerald,  for  the 
pr.:)motcrs.  mentioned  that  the  work  of  construction  would  be 
commented  at  once,  seeing  that  the  sanction  of  the  amalgama- 
tion with  the  London  Electric  Railway  Company  would  enable 
the  money  to  be  found  forthwith.  Powers  were  also  sought 
by  the  Bill  to  make  a  dc\iation  at  Hendon  for  the  purpose  of 
carrying  out  an  interchange  arrangement  with  the  Midland 
Company.  The  Committee  on  Wcilnesdav  passed  the  Bill. 
Taff  Vale  Railway. 

In  the  House  of  Commons  last  Monday  the  order  for  the 
second  reading  of  the  Taff  N'ale  Railway  Bill  was  taken,  when 
the  rejection  of  the  measure  was  moved  by  Mr.  Edgar  Jones 
(Merthyr  Tydtil — L.).     He  complained   tha     the  stations    of 


the  company  were  dirty  shanties,  and  that  the  passenger 
carriages  also  were  very  dirty.  On  this  point  he  went  into 
considerable  detail,  complaining  specially  as  to  the  condition 
of  the  stations. 

-Mr.  Keir  Hardie,  who  also  represents  Merthyr  Tydfil,  but 
ill  the  labour  interest,  joined  in  the  protest,  and  for  the  same 
reasons.  He  occasioned  some  amusement  by  alleging  that 
when  travelling  on  the  Taff  Vale  Railway  the  conditions  of 
the  carriages  had  been  such  as  to  make  him  sick. 

Mr.  Clement  Edwards  (Cilamorgan  East — L.)  contended  that 
no  sufficient  cause  had  been  made  out  against  sending  the 
Bill  to  Committee.  Among  reasons  why  it  was  vitally  im- 
portant that  the  Bill  should  be  passed  was  the  fact  that  it 
propo.sed  to  substitute  a  bridge  for  a  dangerous  level  crossing 
near  Pontypridd  where  many  fatal  accidents  had  occurred. 

Mr.  J.  M.  Robertson  (Parliamentary  secretary  to  the  Board 
of  Trade)  said  he  had  no  doubt  that  in  so  far  as  there  was  any 
foundation  for  some  of  the  criticisms  they  would  be  weighed, 
and  as  far  as  possible  acted  upon  by  the  company.  As  regarded 
dirty  carriages,  he  supposed  the  district  being  a  mining  one 
there  were  not  many  facilities  for  frequent  cleaning.  The 
Company  had  expressed  their  willingness  to  consider  the 
question  of  a  new  station  at  Abirdare  along  with  a  repre- 
sentative of  the  Board  of  Trade.  He  lioped  that  the  Bill 
would  be  sent  to  a  committee. 

Mr.  Jones  withdrew  his  motion,  and  the  Bill  was  read  a 
second  time. 

It  may  be  recalled  that  the  main  objects  of  the  Bill  were 
the  construction  of  a  branch  railway,  the  extension  of  time 
for  building  authorised  railways,  and  the  increase  in  con- 
solidation of  the  capital  of  the  company. 

QUESTIONS  IN  THE  HOUSE  OF  COMMO.^S. 

Cleanliness    of    Railway    Offices. 

On  Monday  i\l'r.  \.  F.  Whyte  (Perth — L.)  asked  the  Home 
Secretary  whether  he  had  considered  the  desirability  of 
extending  the  provisions  of  the  Factory  Acts  to  railway  offices, 
in  view  of  the  frequent  complaints  that  many  such  offices 
failed  to  reach  a  reasonable  standard  of  cleanliness  and 
ventilation. 

Mr.  AIcKenna  :  The  question  has  been  brought  to  my 
notice,  but  I  do  not  think  that  the  matter  is  one  to  be  dealt 
with  by  an  extension  of  the  Factory  Acts.  Most  of  the 
provisions  of  the  Factory  Acts  would  be  quite  inapplicable  to 
offices,  and  the  questioti  seems  one  which  might  more  properly 
be  considered  in  connection  with  the  law  relating  to  public 
health. 

Railway   Wages   in  America. 

Mr.  J.  -M.  Robertson,  Parliamentary  Secretary  to  the 
Board  of  Trade,  replying  on  Thursday  to  Mr.  Hunt  (Ludlow — 
U.J,  said  that  according  to  the  latest  report  of  the  Interstate 
Commerce  Department  of  the  United  States,  the  average 
daily  earnings  of  engine  drivers  were  i8s.  6d.,  of  firemen 
IIS.  lid.,  and  of  permanent  way  labourers  5s.  9d.  in  1909. 

"  RIVISTA  TECNICA  DELLE  FERROVIE  ITALIANE. 

We  have  received  a  copy  of  die  first  two  numbers  (January 
ami  Februarj',  1912)  of  an  imiKisinij  monthly  ni.itfazine  entitled 
■•  Rivista  Tc'cnica  dellc  Ferrovie  Italiane,"  which  is  published 
under  the  auspices  of  the  National  College  of  Italian  Railway 
lingineers.  \  summary  states  that  the  object  of  the  magazine 
is  to  make  known  to  the  public  the  progress  of  the  Italian 
railways.  The  lirst  number  contains  an  account  of  the  develop- 
ment of  the  State  r;iilw;iys  in  the  first  50  years  of  the  Kingdom  — 
i.e.,  up  to  1911 — ;i  description  of  the  new  direct  line  from  Rome 
to  Naples  now  in  course  of  construction,  drawings  and  s|)ecifica- 
lions  of  the  locomotives  in  use  on  Uie  .St.ite  railways  between 
1905  and  1911,  and  further  railway  notes  and  reviews  of 
twhnic.-il  worlcs.  There  is  also  an  interesting  note  on  a  line 
of  .95  metres  gauge  to  be  constructed  between  Tripoli  and 
.\in-Z.ira  when  the  "military  occupation  has  been  completed,  the 
chief  interest  lying  in  tha  assumption  that  this  territory  belongs 
t>  Italy,  a  point  which  is  not  yet  quite  s«>ttled,  and  which  a 
ii'.imber  of  warlike  gentlemen  in  the  north  of  Africa  seem 
inclined  to  dispute.  National  railways  in  Italy  are  not  a  con- 
spicuous success,  :ind  if  the  editors  develop  a  critical  spirit,  they 
will  be  u.sefully  omployed.  The  niiigazine  (SJin.  by  li.Jin.)  is 
well  i)rintcd.  finely  illustrated,  and  we  wish  it  abundant 
success.     It  is  published  at  32,  Via  del  Leoncino,  Rome. 
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MEETINGS    AND     REPORTS. 


Marcli  If)  {Tiies.). 
March  19  {Tnes.). 
March   19  (Tnes.).- 

March  19  (Tues.) 
Mircii  20  (ir,Y/.|. 
March    21  {Tliui's.) 

Marcli   21  (Thurs.). 

March   22      (/•>;■.) 

March  25   (Moh.). 

March  26  (7'i«s.) 
March  27  (llVr/.). 
March  27  (IIV</.)- 
Ai)ril  iS  (Thnis.). 
May     ,5         (/•>;.). 


FORTHCOMING  MEETINGS. 

— Caledonian    Railway     (Half-yearly).   Merchants' 

Hall,  30,  George  Square,  Glasgow,  at  i.^o. 
— Callander      and     Oban     Railway      (Half-yearly), 

58,  P.alh  Street,    Glasf^ow,  at  3.30. 
—Glasgow    and    South    Western      Railway    (Half- 

yearlv).    Merchants"  Hall,   George  Square, 

Glastjo  V,  at  12. 
— Great    North    oJ      Scotland   (Halfycarly),      So, 

GuiKl    Street,    Aberdeen,    at    12. 
— Hornoastle    Railway    (Half-vearlv),    (1,    T.iiulsey 

(ourt.   lliirncastle,  at  12. 
. — Bilbao       River        and        Cantabrian      Railway 

(Aiiinial),     Palace     Chambers,     9,      Brid.ge 

Street,  Westminster,  S,\V.,  at  2. 
— North   British  Railway  (Half-yearly),  2;,  Water. 

loo  Place.  K<linbur,i,'li,  at  12.30.      Followed 

1)V  a  S]H-cial  General  M.eeting. 
— Lanarkshire  and  Ayrshire  Railway  (Half-yearly). 

I  fS'j,    West    George    Street.    Glasgow,    at 

2.y). 
— Burry     Port     and     Gwendreath     Valley    Railway 

(1  lalf-yearlv),  5.  Grays  Inn  Square.   W.C,. 

at  .^ 
, — Ottoman  Railway  from  Smyrna   to    Aidin  (Half- 
yearly),  Winchester  House,  E.G.,  at  12. 
— Highland      Railway      {Half-yearly).      Inverness 

M.itinii.    at    I. 
— Knott  End  Railway  (Half-vearhi.   i,  Walbrook, 

l-;.<  -,  ,il   12. 
— Grand      Trunk      Railway      (I  lalf-yearlv).      City 

I  erminiis  Ibitel.  (.union  Street,   K,C.,  at  12, 
— Metropolitan  Railway  of  Constantinople  (General). 

1.   Walbrook,  EX.,  at   i. 


(liL'purts.  Traffic  Returns.  I'yospcctuses,  and  all  other  items  0/  financial 
intellif;eiicc  should  he  sent  as  early  as  possible  to  the  Editor  of 
'liiE  Hailw.w  Times.  12.  Nurjolk  Street,  London,  W.C.  (Tele- 
phone,  294S  Gerrard.     Tclc::iraphic  address.   Allimslry,  London.) 

NORTH    BRITISH   RAILWAY. 

We  give  below  our  u.->ual  aii.ilysis  of  tlic  half-yearly  accounts. 
Tiic  report  for  the  si.\  months  ended  January  31,  191.;.  was 
issued  on  Saturday. 

C'.M'ITAL. 
Total   e.Kpeiditure 
Total  receipts  (allocated  as  follows) 

Ordinary   stock 

Ordinary   iirefereuce  stock 

Preference  &  guaranteed  stocks    . . 

Oebenture  stocks   .  . 

Loans  

Premiums 


,/i  2,000.821 

2  7..i7.>'j87 

III.  1 1  7.326 

1,11.1,550 

1.551. 108 


if>9.93.5.238 
67.938.128 


Balance  at   debit  of  canit.il   account  ..  ..      /i. 997.1  •; 

The  expenditure  in  the  half-year  was  yj2 3 4, 889.  viz.,  ^13  '  :■.', 
on  lines  open  for  traffic.  yji<)7.i53  on  lines  in  course  o'  :  jii 
.struction,  ^^16.720  on  working  stock,  less  a  credit  of  £1  ,013 
(,^20.000  on  steam  vessels,  and  /13  on  conversion  of  s.ock). 
I'lstimatcd  further  ex)ienditurc  -In  the  current  half  year, 
y;i85.535;  in  subsequent  lialf-ye.irs.  £238.775  ;  total.  i.\i\  310, 
Capital  powers  and  other  available  assets,  less  balance  at 
debit  of  capital  account.  _/^3oo,<jio. 

KliVICNLM-;. 

Tiic  revenue  account  for  the  half-year  ended   January  31 
shows  the  receipts  to  have  been  as  follows  : — 

Passengers — Kirst-class 
Third-class 
Season   tickets 


hors 


carria 


Parcels, 

Mails 

-Merchandise  (less  cost 

Live  stock 

.Minerals 

I'nion  Canal 

Rents  of  property   .  . 

Transfer  fees 

Mileage  and   demnrra: 


Total  receipts   ..           ,.  ..   /2. 622, 82.)  ..  /2. 51 1.743 

The  expenditure  on  revenue  account  for  the  same  period 
was  as  under  : — 

Maintenance  of   way.   works,  etc.          ^^243.76.1  ..  /238.iS6 

LocoMiotiye  power    ..           ..  ..         429.215  ..  413.772 

Carriage  and  wagon  repairs  ..         I5'>.36()  ..  142.934 

Trafl'ic  expenses        ..          ..  ..        451,958  ..        441.463 


11-12. 

1910-11. 

;(;7i.8«9    ■ 

£70.5^'' 

607.845    . 

588.690 

70.540    . 

70.444 

164.95.!    . 

1 62.576 

17.1.50    . 

17.151 

725.820    . 

Ii82.257 

3". 77''      • 

.53.^83 

844.420      . 

804.110 

659      . 

814 

60.182 

37.''^7 

571      ■ 

5-5 

7.008 

3.74" 

4.T.IIQ      • 

43.031 

3.304      • 

3.803 

1^.535      ■ 

b.J-JO 

4.770      . 

3..^8i 

17,207      . 

I7.C'97 

o.liSl       . 

.    Cr. 

5.6.30 

80^       . 

844 

60.  ^6()       . 

59,666 

4  ■393      ■ 

4..V'S 

993 

1,012 

General  charges 

Law  charges  .  .        _. . 

Compensation — Passengers 

Goods 
Forth  and  Tay  Ferries 
Working  other  lines 
Parliamentary  expenses 
Kates  and  taxes 
Government  duty     .  . 
Union  Canal  expe.ises 

Total  expenditure       ..  ..   ,/i,425,3i9  ..    ,.^r.37i.-97 

The  net  revenue  account  and  the  proposed  appropriation  of 

tlie   balance   available   for  dividend   may  be  summarised   as 
follows:^                                                1911-12.  1910-ii. 

1;  dance  from  i>re.ious  account    ..         ^28,426      ..         £27,855 

Net   earnings  i.i97-3<>3      ■■      '■140.446 

Demurrage  and  siding  rent  (prior  to 

.\ugnst  I,    1911)    ..  ..  ..  18,627      ..  — 

Sundry  credits  ..  ..  ..  142  ..  78 

Total        .  .    ■ 

Prim"  charges 

Reserve   for  renewals,   etc. 

Reserve  for  Mcthil  Dock  .  . 

Sjiecial  reserve 

Preference  dividends 

l)ivi(U-nd  on  ordinary  pref.  stock 

ordinary  stock 
P,.ilance  to  next  half-year.. 

Total /1, 244, 700      ..    /i. 168.379 

\:  Ihe  rale  (if  :i  iierci^iil.  iicr  ;uiniim.  +.Vt  the  rate  of  V-  iier  cent,  per  annum. 
;ai  the  rate  of  11  per  cent,  per  iiiiinnn. 
Tlie  gross  receipts  for  the  past  half-year  show  an  increase 
of /i  1 1.081.  the  expenditure  an  increase  of /54.022.  and  tlie  net 
receipts  an  increase  of  ^37.059.  The  ratio  of  expenses  to  re- 
ceii)ts  is  54.34  per  cent.,  against  54.59  per  cent.  The  dividends 
arc  jiayablc  on  April  g. 

Tr.vkfic,   Etc. 
llalf-yiMr  ended   January 


./:i. ^44.700    • 

.    £1.168.379 

1911-12. 

1910-11. 

£369.624    , 

■  .       ;i3'>5.8oo 

10.000 

10.000 

9.687 

9.428 

48.627    . 

— 

339.413    • 

539.'Ji<5 

*>43.'J73      ■ 

*143.525 

jgo.ool) 

J74.943 

3  3.  <'('<' 

25.067 

P.issengers  --'.-"irst -class 
Third-class 

T'otal    .  . 
Season  tickets 
Merchandise  (ton.s)  .  . 
Minerals  (tons) 
Milca.ge — Lines  owned 

Partly  owned 

Leased  or  rented 

Lines  worked 

Foreign  lines  worked  over 

Total   operated     . , 
I'uion  Canal 
*Train  mileage — Passenger 
Goods 


83  7  .-30  5 
18,530,028 


1910-11. 

852,299 
17,591.181 


19.387.533    • 

.   18.443.480 

32,676    . 

31.754 

2.825.877    . 

.     2,647.269 

,  13.012.3ll3    . 

.   12.386.172 

1,2411  . 

i.24ii 

28.'.  . 

28i 

40 -J  . 

4oi 

47i    • 

67 

I27i    . 

127i 

>.48;     . 

1.504I 

3-      • 

32 

.      4. 88 -.22'.      . 

•     4.875.&43 

•     4.551.456      . 

■     4.538.445 

9  414.088 


Total         ..  ..      9.437.''8- 

Iiiclurliii!;  Civile  Steamers. 
The  report  states  :— "  In  view  of  the  .serious  effect  upon 
the  ic\enuc  and  expenditure  of  the  company,  and  the  excep- 
tional circumstances  arising  from  the  strike  of  coal  miners, 
the  directors  have  resolved  to  recommend  that  there  should 
l)e  held  as  a  special  reserve  the  sum  of  /48.O27.  This  sum 
apjiears  on  the  debit  side  of  the  net  revenue  account,  and 
includes  the  amount  received  to  the  end  of  the  half-year  in 
respect  of  demurrage  and  siding  rent  incurred  prior  to  -August 
I,  191 1.  The  receipts  show  increases  under  the  respective 
heads,  as  follows  :— passengers  ^20,614,  parcels  ,£2,376, 
merchandise  /43.372.  minerals  ^£40,310,  and  miscellaneous 
receijits  /5, 716,  "while  live  stock  shows  a  decrease  of  ^1,507 
compared"  with  the  corresponding  period.  The  receipts  per 
railway  mile  have  yielded  /i, 9.^9. 30  as  against  ;£i,849.73  for 
tlie  corresjionding  half-year.  The  receipts  per  train  mile  for 
passenger  trains  arc  46.3od.  as  against  45.30>d.,  and  for  goods 
anl  min.ir.U  trains  t'l^y  are  Sj.SSd.  as  ajainst  8t.79d.  The 
pr  jp jrtion  of  w.irldng  expanses  to  traffic  receipts  is  53.19  per 
cent,  as  against  53.3  J  per  cent." 

Isle   of   Man    Railway Presiding   at    the   annual    meeting    in 

Doui,das,  ou  Tuesday,  Mr.  D.  Ma'illand  referred  to  the  decrease 
of  revciuic  consequent  on  the  depression  in  tho  lead  mininfj 
iiuluslrv  of  the  isl.ind  ;ind  the  absence  of  Territorials  last 
summer,  but  notwithstandin^j  these  dr.-.whacUs  there  had  been 
a  prosperous  year.  The  report  was  adopted,  a  dividend  of  5  per 
tent.  ;ind  a  bonus  of  i  per  cent,  being  declared  on  the  ordinary 
shares. 
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CALEDONIAN  RAILWAY. 

The   report   of  the  Caledonian   Railway  for  the   half-year 
ended  January  31,  191 2,  is  summarised  below  ; — 
Capital. 

Total  expenditure £62,244,867 

Total  receipts  (allocated  as  follows)  . .  . .     60,485,734 

-  Ordinary  stock £18,466,034* 

Deferred  ordinary  stock.  No.   i  2,5o8,026t 

Deferred  ordinary  stock.  No.   2  276,666^ 

Preferred  and  guaranteed  stocks         23,794.591 
Debenture  stock     ..  ..  ..        11.456,624 

Premiums,  etc.        ..  ..  ..  3983,793 

Balance  at  debit  of  capital  account         ..  ..     £1. 759.133 

'  or  thi«  ami)  iit,  £14.076.230  ha!  henn  converted  into  £14.076.250  pr  fcrreil 
convprti'l  nrJinarv  stock  and  il4.076,2-50  deferred  converted  or.linary  stocv. 
t  Entitli'd  to  nartioipate.  ptri  pusu,  in  aM  ordinary  dividends  above*  percent. 
I  Kniitlid  to  uartivipatp.  pnri/xMu,  in  all  ordi  lary  div.dendiabov.- 9  per  c -at. 
The  expenditure  during  the  half-year  amounted  to  £37.797. 
viz.  :--on  lines  open  for  traffic,  £35.570  ;  on  lines  authorised 
but  not  yet  under  construction,  £144  ;    on  Portpatrick  and 
Wigtownshire  Joint  Railway,  £93  ;    and  on  Forth  and  Clyde 
Xavigation,  £1,990.     Estimated  further  expenditure— In  the 
current     half-year,     £50,000  ;       in     subsequent    -half-years, 
£237,000  ;    total,  £287,000.     Capital  powers  and  other  avail- 
able assets,  less  l)alance  at  debit  of  capital  account,  £274.540. 
Revenue. 
The  revenue  account  shows  the  receipts  for  the  half-year 
ended  January  31  to  have  been  as  under  : — 

1911-12.  1910-11. 

Passengers — First-class       . .  . .        £77.605     . .        £7''.5''3 

Third-cla.ss  ..         57<^>.782      ..         553.^86 

Season       tickets        ..  65,764      ..  65.736 

Parcels,  horses,  carriages,  etc.      ..         172,765      ..         162,077 

•    Mails 34.333      •.  34.3i"> 

Merchandise  (less  cost  of  coll.,  etc.)     645,115     ..        618,251 

Livestock 38.939      •■  41.555 

.    Minerals  ..  652.749      ••         ^'45.053 

Itents  from  depots  and  stores      .  .  3.753      •  •  3.448 

Milea.ije  and  demurrage      ..  ..  31.930      ••  5.508 

Rents  of  property   ..  ..  50,153      ..  48,647 

Transfer  fees  . .  . .  . .  785     . .  724 

Forth  and  Clyde  Navigation         .  .  76,881      . .  82,873 


Total  receipts   .  . 

£2.427,554 

••   i2.338.637 

The  expenditure  on  revenue  account  was  as 

under  : — 

1911-1912. 

1910-11. 

Maintenance  of  wav.   works,  etc. 

£216.559 

..      £212,014 

Locomotive  power   .  . 

38'>.407 

373.293 

Carriage  and  wagon  repairs 

152,038 

..         I47.>28 

Ira  flic  expenses 

381,099 

369.434 

General  charges 

51.005 

53.241 

Premiums  to  servants  for  avoidance 

of  accidents 

4.750 

4.750 

Law  and  arbitration  charges 

2,896 

8.171 

Compensation — Passengers 

8,819 

6.231 

Goods 

7,408 

6,468 

Working  other  lines 

Cr     2S,.W4 

.  .      Cr.   IJM'J 

Parliamentarv  expenses 

778 

^'ii 

Kates  and  taxes 

72,023 

71.743 

Government  duty    .  . 

4.491 

4.498 

l^'orth  and  Clyde  Navigation 

25.711 

26,918 

Total  expenditure        ..  ..   £1.285.681      ..   £i,2'-o.245 

The  not  revenue  account  and  the  proposed  appropriation 
of  the  balance  available  f"r  fl'^i'l'-nd  may  be  summarised  as 
follows  : — 

1911-12.  .  1910-11. 

£21,222       .  .  £18,152 

1,141,873       ..       1,078,392 

17.939       ••  13.814 


Balance  from  previous  ac 
Net  earnings 
Dividends  on  shares  held 


Total 

Prior  charges 

Displacement  account,  etc. 

Grangemouth  Old  Power  House 
displacement 

Port-Glasgow  Harbour  Trust  deben- 
ture stocks,  in  reduction  of  net 
price 

General  reserve 

Preference  dividends 

Dividend  on  ordinary  stock 

Balance  to  ne.xt  account    .  . 

Total 


'1,181,034 

379.760 

10,000 


/l,IIO 

378, 


.358 
931 
000 


380, 

*323. 


538 
155 
734 


£1,110,358 


•  ■   £1,181,034 
'  At  the  rate  of  8'  per  cent,  per  annum. 
TIic  receipts  for  the  past  half-year  show  an  increase  of 
88,917,  the  expenditure  an  increase  of  £25,436,  and  the  net 


receipts  an  increase  of  £63,481.     The  ratio  of  expenses   to 
receipts  is  52.96  per  cent.,  as  against  53. 88  per  cent. 
Traffic,   etc. 
flalf-ycar  ended   January  31.        1911-12.  igio-ii. 

Passengers — I'irst-class        ..  ..      1.082,424      ..      1,000,387 

Third-class      ..  ..   20,244,657      ..   19,041,354 


Total    . .          . .          : .   21 

,327,081       .. 

.    2r), 

041.741 

Season 

tickets           

43.792      . 

42.570 

Mileage 

:  — Twines  owned 

876i    . 

8741 

Partlv  owned 

159^    ■ 

159* 

Lines  worked 

1 56.1    . 

159J 

F'oreigii  lines  run  o\cr 
Total  mileage  operated  on 

55  i    • 

53l 

1,2471    • 

1.247^ 

Forth  and  Clyde  Canal 

52i    . 

52 1 

Train  1 

mileage*— Passenger             . .     4 

.989.057      . 

•      4 

.841. Sio 

Goods       .  .           .  •      3 

.310,799      • 

.      3 

.225.291 

Total        ..  ..     8,299,856     ..     8,067,101 

*  In  'ludin;:  iniliMsi-  r  in  'or  oth  r  compaiiio;. 
The  report  states  : — "  Excluding  the  trains  run  for  other 
companies,  the  earnings  per  train  mile  of  the  passenger  traffic 
were  47.i4d.,  compared  with  46. -id.  for  the  corresponding 
period  of  last  year  ;  and  the  merchandise  and  mineral  traffic 
receipts  per  mile  were  99.89d.,  compared  with  gg.gid.  The 
cost  of  iTiaintenance  and  renewal  of  the  permanent  way  and 
works  was  £216,559,  being  at  the  rate  of  £453  is.  por  mile 
per  annum.  The  amount  charged  for  the  repair  and  renewal 
of  the  rolling  stock  w-as  £251,298,  being  at  the  rate  of  7.27d. 
per  train  mile  run.  The  works  in  connection  with  the  new 
goods  shed,  offices,  and  relative  works  on  the  site  of  the 
existing  Aberdeen  goods  station  are  progressing  satisfactorily. 
The  directors  regret  that,  owing  to  the  miners'  strike  and  the 
certainty  of  a  large  loss  in  revenue  and  an  increase  of  expenses 
fjr  the  current  half-year,  they  do  not  feel  justified  in  making 
an)'  increase  in  dividend,  and  have  decided  to  put  £50,000  to 
general  reserve  and  carry  forward  the  balance  of  £35,081. 
Tiic  directors  report  with  deep  regret  the  death  of  their 
esteemed  colleague  Sir  James  King,  13art.,  who  had  served 
the  company  for  a  years  as  director,  deputy-chairman,  and 
cliairman,  and  had  proved  on  all  occasions  a  most  able  and 
experienced  adviser." 

HIGHLAND  RAILWAY. 

The  half-yearly  accounts  to  January  31,  191 .2,  were  issued 
on  Tuesday'     Our  usual  analysis  is  appended  : — 
Capital. 
Total  expenditure        ..  ..  ••  ••  ••  £7.273.594 

Total  receipts  (alloiatcd  as  follo.vs)  ..  ..     7,068,137 

Ordinary  sto:k  £2.5'J4.383 

P.-efero.ice  stock 2,o88,8:)0 

D2b2.ature  sto:k 2.217.879 

Premiums 152,015 

Parliam?.itary  grant  .  .  .  -  45.ooo     — 

Balance  at  debit  of  capital  account  .  .  .  .       £205,457 

Tiie  expenditure  during  the  half-year  amounted  to  £7,817, 
of  which  £4,285  was  on  lines  open  for  traffic  and  £3.528  on 
working  stock.  Estimated  further  expenditure— In  the 
current  half-year,  £7.844  ;  in  sub.sa;iuent  half-years,  £2,596  ; 
total,  £10,440.  Capital  powers  and  other  available  assets,  less 
balance  at  debit  of  capital  account,  £813,831. 
Revenue. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the 

half-year  ended  January  31  ; — 

1911-12.  1910-11. 

Passengers,  parcels,  etc i^'^.'.M^'     ■■    ,4180,441 

Goods,' minerals,  and  live  .stosk       ..       10.^.244      ••       100, i6(. 
Miscellaneous  receipts  ..  •.         11.42,;      ■•  7.7''2 


Total  receipts 
Total  expeuliturc 

Net  receipts 

Balance  from  last  half-year 

Total  net  revenue 

Prior  charges    .  . 
General  renewal  fund .  . 
Preference  dividends   . . 
Dividend  on  ordinary  stock 
Balance  to  next  half-year 


29S.143 
ii>3.5ii 

£i34,f'32 
8,082 

£142.714 


£288.369 
160,768 

£127,601 
7,128 

£134.729 


£47.<>57      • 
2,000 

.          £47. 

2, 

177 
,000 

45.437      ■ 

*:i5,200 
12.360 

45.437 

.          128,849 

11,266 

Total 


£142.714 

Vt  the  rate  of  2!  per  cent,  per  annum. 
lAt  the  rate  of  2i  per  cent,  per  annum. 


£134.729 
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Tlie  gross  receipts  for  tlie  past  half-year  show  an  increase 
of  ).')"\  the  expenditure  an  increase  of  ^2.743  and  the  net 
rir'-'.ij.'i  ;i'i  in<-ic»-eof  ('s  -i  The  ratio  of  expenses  to  receipts 
n   'j\^\   per  tent.,  as  against  55  75  jjcr  cent. 

THAKHk.  I-.TC. 

llaUyrar   rtnlrd    ]a»uar>     u  I>>ll-I2.               l«>Io   : 

raiM-n.;rf •>  carrirtl   Itxtal  nuinljrri  ..    1.07}, J' *  ..    I."94  - 

Mllrvi^c       I.me-i    ■rwncti  485  ..                   \' 

I  orn^Mi  linr!>  w»rkr<l  over  7|    •  ■  'i 

l-in.-^  v».jrke<J  II j    ..  Ji| 


Total 
'I  riin  milcasc* 


Pa.Nwn^jer 


4j 


r\|>«-iii«-«  to  tf.ilhi  reieipts  li;i 
S«  't'  I*'  lent    li^t  ycir       I' 
tf.iin  iiiiirs  were  run       lis 
l.nl   h.ill  yrarlv   meeting   r 
r    A    Wilwm.  rctently  K'  '■ 


Ti/tal  ....    I  •'' 

'  )iu-liMllo«  B>)|rarr  reo  '"r  > 
Thr  rr[K>rt  ntutc^     —"  The  tl.i'- 
exi.luiivr  ii(   ttiirUccI   hnei    h:i\< 
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The  net  revenue  account  and  the  proposed  appropriatu  ii 
of  the  balance  available  for  dividend  may  be  summari^pd  ,- 
foltoM-$  : —  I4II-I}.  I" 

lialance  from  prev  iuus  account        .  .       £10.627 
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Prior  charges    . . 

Funds  for  renewals 

Reserve   for   special   permanent   way 

repairs 
Reser\c  for  retiring  allowances 
Preference  dividends  . . 
Dividend  on  preferred  ord.  stock    .. 
deferred  ord.  stock 
Balance  to  next  half-year 

Total 


2,000 

2,000 
1,610 

68,308 
♦16,120 

t8,83i 
5.621 


£37.776 
2,000 


68,308 

*  1 5.955 

I5.832 

5.500 


..  ;ii42,030  ..  ;fi35.37i 
•  At  the  rate  of  3  per  oeiit.  per  annum,  t  At  Ihe  late  of  li  per  cent,  per  annum. 
I  At  the  rate  of  1  per  cent,  per  annum. 
The  receipts  for  the  past  half-year  show  an  increase  of 
;^5,883,  the  expenses  an  increase  of  ^57,  and  the  net  receipts 
an  increase  of  £^,826.  The  ratio  of  expenditure  to  receipts 
is  48.81  per  cent,  (as  against  49.90  per  cent.). 

Traffic,  Etc. 
Half-year  ended  January  31.         1911-12.  igio-ii. 

Passengers  carried  (total  nuiiiber)   ..   1,679.618  ..   1,689,927 

Season  tickets  . .  . .  . .  . .  1,987  . .  1.924 


Mileage — -Lines  owned 

,,        Foreign  lines  worked  over 


332i 
4 


Total 
Train  mileage — Passenger 
,,         Goods 


336*  . . 
769.335I  •• 
34o,793i    •■ 


336I 
768,690 
333,8205 


Total  ..  ..   1,1:0,129^   ..   i,i02,5ioJ 

The  report  states  : — "  The  working  expenses  per  train  mile 
are  25.76d.  as  against  25.8id.  and  on  traffic  receipts  46.60 
per  cent,  as  against  47.84  per  cent.  The  traffic  receipts  are 
53.86d.  per  train  mile  as  against  52.6id.  per  train  mile  in  the 
corresponding  half-year.  In  train  mileage  there  is  an  increase 
of  7,6t8J  miles  as  compared  with  tlie  corresponding  half-year. 
In  passenger  mileage  the  increase  is  645  J  miles,  and  in  goods 
mileage  the  increase  is  6,973  miles.  The  directors  have  again 
added  /2,ooo  to  the  fund  for  renewals,  which  now  stands  at 
;f6,ooo,  and  they  have  also  set  aside  ;^3,6io  to  meet  special 
permanent  way  repairs  and  to  provide  for  the  retiral  of  a 
number  of  stationmasters  who  are  over  65  years  of  age  and 
are  not  members  of  any  superannuation  fund." 


BILBAO  RIVER  AND  CANTABRIAN  RAILWAY. 

The  accouiUi  lV>r  ih<;  year  1911  show  a  gross  re\  eiuie  of 
;^Si,i77  (against  £^94,482  for  1910),  and  n  total  e.xpenditure 
of  4-^34.950  (against  439,591),  leaving  a  profit  of  446,218 
(against  454,891).  Adding  amount  brouijht  forward,  ;il7'73S' 
interest  on  investments,  47,9^4,  and  interest  from  bankers, 
499I1  aufl  deducting  loss  in  exchange,  42,979  ;  income-tax, 
43'75°  '  ^"^  -Spanish  Government  tax,  4i.42o  ;  the  net  revenue 
is  454,779-  Out  of  this  sum  there  has  already  been  paid 
(September  27,  1911)  in  respect  of  interim  dividend,  and  bonus 
of  6s.  per  share  on  preference  and  ordinary  shares,  4^6,403, 
and  the  directors  recommend  that  the  remainder  should  be  dis- 
posed of  as  follows:  That  a  balance  dividend  and  bonus  of  12s. 
I»r  share  be  declared  on  the  preference  and  ordinan,-  shares, 
making  i8s.  per  share,  free  of  income-tax,  for  the  year,  whicli 
win  absorb  432,805  ;  that  investments  be  written  down  to  the 
extent  of  42,500,  and  that  the  balance  carried  forward  be 
43,071-  The  working  expenses  were  equal  to  44.36  per  cent, 
(including  royalties  equal  to  8.83  per  cent.).  Capital — ordinary 
shares,    £2   each,    fully    paid,    4150,000;    preference    shares, 

4'4,025. 

The  report  states :— "  The  total  shipments  of  iron  ore  from 
Bilbao  River  were,  in  191 1,  2,548,633  tons,  ajjainst  2,933,922 
tons  in  1910,  showing-  a  decre<'ise  of  385,289  tons.  The  traffic 
carried  over  the  company's  line  amounted  to  609,350  tons, 
against  72 t,9S2  tons,  showing- a  decrease  of  112,632  tons.  After 
the  first  few  months  of  last  year  there  was  reduced  activity  in 
iron  and  steel  production,  -wdth  a  weaker  demand  for  iron  ore. 
This  was  accentuated  by  the  general  strike  at  the  mines  in 
September  last,  and  the  d'isorganisation  of  Bilbao  trade  brought 
about  by  the  previous  strike  in  1910  was  thereby  much  increased, 
with  the  result  that  shipments  from  the  river  are  but  slowly 
recovering,  and  fall  short  of  the  output  capacity  of  the  mineral 
resources  of  the  district.  It  is,  however,  satisfactory  to  note 
that  in  spite  of  the  large  falling  off  in  the  company's  traffic, 
working  expenses  only  show  an  increjiso  of  1.19  jjcr  cw-it.  over 
the  rate  for  1910.  The  stocks  of  ore  alongside  the  company's 
line  on  January  i,  1912,  were  estimated  to  amount  to  129,000 
tons,  compared  with  96,000  tons  on  January  i,  191 1,  showing 
an  increase  of  33,000  tons.  The  traffic  for  llie  past  two  months 
of  the  current  year  amounts  to  101,466  tons,  and  the   receipts 


to  4'2,9o5,  compared  with  129,713  tons  and  416,203  for  the 
corresponding  period  of  191 1.  There  was  a  slight  depreciation 
of  Spanish  currency  during  the  past  year,  and  the  gold  ))remiuni 
on  December  31,  191 1,  was  about  9  per  cent.,  compared  with 
Sh  per  cent,  at  the  same  date  of  1910.  The  loss  on  exchange 
was  42,978.  compared  with  42,661   for   igio." 

BRITISH  BANK  OF  SOUTH  AMERICA. 

The  gross  prwliis  |„r  ihu.  xcir,  .liur  .dluwing  for  rebate 
of  interest  on  current  bills  and  drafts,  for  interest  on  dei>osits, 
and  making  full  provision  for  bad  and  doubtful  debts  and  con- 
tingencies, amounted  to  440o,97i,  which,  with  the  balance 
of  £.68,708  brought  forward  fnj-m  the  previous  >car,  makes 
4469>679-  -Vfter  deducting  all  charges  of  the  head  office  and 
branches,  amounting  104159,359,  and  income-lax --ind  Govern- 
ment taxes  in  Brazil  and  the  River  Plate,  together  415,383, 
there  remains  4294-937  available.  Out  of  this  sum  the  direc- 
tors have  transferred  45o,doo  to  the  resen-e  fund,  which  is  thus 
increased  to  4^50,000.  From  this  sum  '  no  deduction  is 
necessary  for  depreciation  of  capita]  emploved  in  South 
America.  They  have  also  transferred  420,000  to  bank 
premises  account,  thus  reducing  .  the  aiiiount  thereof  to 
4/29,374;  410,000  to  pension  and  benevolent  fund,  which, 
with  interest  at  5  per  cent.,  now  amounts  to  4^8,664;  and  they 
have  set  apart  47,ooo  for  the  [wyment  of  a  bonus  to  the  staff. 
A  dividend  on  account  of  12s.  per  share,  amounting  to  445,ooo, 
was  paid  in  Septcntbcr  last,  and  it  is  recommended  tliat  a 
further  dividend  of  12s.  per  share  and  a  bonus  of  tos.  per 
share,  both  free  of  income-tax,  amounting  together  to  482,500, 
be  now  declared,  payable  on  the  29tli  instant,  making  for  the 
year  a  distribution  of  34s.  per  .share,  or  17  per  cent.,  free 
of  income-tax,  on  the  paid  up  capital  of  47SO,ooo.  After 
making  the  above  transfers  and  paying  tlie  above  dividend  and 
bonus  there  will  remain  480,437,  w-hich  the  directors  propose 
to  carry  forward.  A  new  sub-branCh  was  opened  in  Buenos 
Aires  in  the  Calle  Victoria  on  August  21,  191 1,  under  the 
n-ianagement  of  Mr.  Robert  Blagden.  Mr.  Henry  Kimber 
Greg-ory,  the  sub--manager  in  London,  having  retired  on  Decem- 
ber 31  last,  after  38J  years'  service,  Mr.  William  J-ferbert 
Hollis,  the  secretarx-,  w-as  appointed  sub-manager,  and  Mr. 
Frank  Dodd,  the  manag'er  of  the  Sao  Paulo'  branch,  was 
appointed  secretary  in  London.  Air.  Clarence  James  Webb, 
llie  manager  of  the  Bahia  branch,  was  appointed  maiiagcr  of 
the  Sao  Paulo  branch,  while  Mr.  Philip  Henry  Weeks,  sub- 
manager  of  the  Rio  de  Janeiro  branch,  was  appointed  manager 
at  Bahia.  The  lease  of  the  bank  premises  in  London,  No.  "2a, 
Moorgate  Street,  having  expired  in  June  24,  191 1,  a  new?  lease 
for  80  years  from  that  "date  was  obtained  for  that  site  and  for 
Xos.  4,  iMoorgate  Street  and  13  and'  14,  King's  Arms  Yard, 
where  a  new  building,  designed  bv  Messrs.  \\'.  Dunn  and  R. 
Watson,  architects,  of  35,  Lincolri's  Inn  Fields,  is  iiow  being 
erected.  _  The  building  will  provide  full  accommodation  for 
the  bank's  own  requirements,  and  in  addition  several  floors 
will  be  available  for  letting  purposes.  It  is  proposed  to  create 
a  scheme  of  annual  amortisation  whereby  the  cost  of  the  build- 
ing will  be  entirely  extinguished  within  a  suitable  period. 
Tlie  steady  and  continuous  development  in  the  bank's  business, 
and  the  progress  which  has  taken  place  in  the  countries  where 
it  is  es'tablished  may,  in  the  near  future,  make  an  iricrease  in 
its  resources  desirable.  To  enable  the  directors,  therefore,  to 
take  advantage  of  the  suitable  opportunity,  a  resolution  w-ill, 
on  the  recommendation  of  the  directors,  "be  submitted  at  an 
extraordinary  general  mieeting,  to  be  held  immediatclv  after 
the_  conclusion  of  the  ordinary  meeting,  that  the  authorised 
capital  of  the  company  be  increased  to  42.000,000,  by  the 
creaticjn  of  25,000  additional  shares  of  42e  each,  the  amount 
to  be  called  up,  and  the  terms  uf>on  which  any  future  issue 
may  l>e  ni-ade,  to  be  decided  in  due  course  bv  the  directors. 


Horncaslle  Railway — The  half-yearly  report  states  tiiat  the 
traftic  on  the  line  for  the  six  months  aiiiounted  to  42,159,  being 
an  increase  of  4'38.  The  sums  rccei.-ed  from  the  Great 
Northern  Raihvay  Company,  etc.,  amounted  to  42,217,  to  which 
must  be  added  the  balance  of  last  half-year's  account,  amount- 
ing to  42,168,  making  a  total  of  44.38 v  After  paving  rent 
charge,  debenture  interest,  dividend  dc<:larod  at  last  meeting, 
etc.,  there  remains  a  balance  available  for  dividend  of  42,053. . 
The  total  amount  due  to  the  Great  Northern  Companv  in 
resf>ect  of  work  done,  interest,  etc.,  is  4' -221.  The  directors 
recommend  a  dividend  of  6s.  6d.  per  share,  being  at  the  rate 
of  6i  per  cent.,  which,  after  deducting  the  income-tax,  will 
amount  to  41,469,  and  the  directors  propose  to  pay  the  Great 
Northern  Company  the  sum  of  4200  on  account  of  money  due 
to  them. 
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SECOND  WEEK  OF  THE  COLIIERS'^NATIONAL  STRIKE. 
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trains  for  tlieatrical  or  football  and  other  parties  cannot  be 
run.  Alterations  in  the  steamboat  sailings  of  this  company 
are  also  announced.    More  trains  will  cease  next  week. 

In  addition  to  its  curtailed  train  services,  the  South  Western 
has  effected  a  great  reduction  in  its  cross-Channel  service,  and 
so  as  to  reduce  unemployment  as  much  as  possible  at  South- 
amption,  the  company  has  given  the  men  the  option  of  taking 
their  annual  leave. 

Only  one  train  was  run  last  Sunday  under  the  auspices  of 
the  National  Sunday  League  in  place  of  the  seven  or  eight 
which  is  the  average  for  the  second  Sunday  in  March.  It  ran 
to  the  Xortli,  i'm  the  Great  Central,  and  contained  700 
passengers.  Frequently  on  Sunday  during  the  summer  as 
many  as  40,000  persons  travel  by  these  excursions.  To  the 
theatrical  profession  last  Sunday  proved  a  great  trial.  Only 
the  Midland  seems  to  have  run  a  special  train  for  a  touring 
company,  the  remainder  of  the  traffic  having  to  put  up  with 
the  ordinary  service.  To-morrow  even  this  will  be  restricted 
on  some  lines.  Race  meetings  and  hunting  assemblies  have 
suffered  by  the  suspension  of  special  trains  and  others  for 
the  transport  of  horses.  A  continuance  of  the  strike  ne.\t 
week  will  imperil  s'jveral  racing  fixtures. 

On  the  Scottish,  Welsh,  and  Irish  railways  additional  cur- 
tailments came  into  force  during  the  week,  the  Glasgow  and 
South  Western  being  the  least  affected. 

Between  Soo  and  1,000  men  employed  in  the  plate-laying 
and  other  departments  of  the  London  and  South  Western 
have  been  paid  oft'.  The  directors'  notice  to  the  men  intimates 
that  at  the  conclusion  of  the  strike  all  the  men  will  be  rein- 
stated. 

At  a  conference  of  the  Great  Western  Conciliation  Board 
and  officials  at  Paddington  on  Saturday  it  was  agreed  that 
all  notices  to*  the  men  should  be  withdrawn,  that  so  far  as 
practicable  work  would  be  evenly  distributed,  the  men  to 
retain  their  grades  and  districts  and  be  paid  regular  rates  for 
such  hours  as  the  companj'  might  require,  and  that  the  men 
should  be  booked  off  duty  on  consecutive  days.  Meetings  of 
employees  have  accepted  the  agreement,  and  a  resolution  was 
carried  calling  on  the  railwaymen's  joint  executives  to  urge 
the  Trade  Union  Congress  to  endeavour  to  find  a  means  of 
settling  the  coal  strike. 

The  North  British  Railway  Company,  in  regard  to  the 
issuing  of  the  notices  and  the  withdrawal  of  the  guaranteed 
week,  states  that  the  notices  were  only  issued  as  a  safeguard 
to  the  company  in  the  event  of  a  long  continuation  of  the 
strike. 

The  Midland  announce  that  in  deciding  what  men  will  be 
placed  partially  or  wholly  out  of  work  consideration  will  be 
given  to  those  with  family  or  household  responsibilities  and 
then  to  those  with  long  service.  The  directors  will  advance 
to  the  men  unemployed  weekly  amounts  up  to  half  their  usual 
wages,  to  be  repaid  in  easy  instalments. 

Statement  in  the  House  of  Commons. 
At  5.30  last  evening  the  Home  Secretary  informed  the 
House  of  Commons  that  he  had  no  announcement  to  make 
concerning  the  negotiations  between  the  mine  owners  and  the 
miners,  but  it  was  possible  that  the  conference  would  sit  on 
the  following  day.  He  was  unable  to  say  whether,  in  case 
Parliamentary  action  became  necessary,  the  matter  would 
be  dealt  with  on  Mondav  or  Tuesdav'. 


CHAMBERS  OF  COMMERCE  AND  RAILWAY  MATTERS. 

The  annual  meeting  of  the  Association  of  Chambers  of 
Commerce  of  the  United  Kingdom  commenced  on  Tuesday 
at  the  Hotel  Mctropole,  London, 'Earl  Brassev  presiding 
over  a  large  assembly. 

Mr.  T.WLOR  (Birmingham)  submitted  a  resolution  urging 
that  the  President  of  the  Board  of  Trade  should  appoint  a 
Departmental  Committee,  on  which  the  trading  community 
should  be  effectively  represented,  to  inquire  into  various 
important  matters  that  had  been  raised  between  railway 
companies  on  the  one  hand,  and  traders  and  the  general  public 
on  the  other. 

Mr.  Fawcett  (Bradford)  contended  that  traders  did  not 
receive  the  sympathetic  treatment  which  they  deserved  at 
the  hands  of  the  railways,  and  detailed  action  taken  by  traders 
in  the  West  Riding  to  induce  the  railway  companies  to  alter 
their  decision  to  receive  goods  only  up  to  5.30  in  the  evening 
instead  of  six  o'clock.     The  traders  had  put  their  case  before 


a  conference  of  the  railway  companies,  and  requested  that 
action  should  be  postponed,  but  the  companies  replied  that 
their  decision  was  final. 

The  resolution  was  passed. 

The  meeting  unanimously  elected  Sir  Algernon  T.  Firth 
president,  and  Sir  F.  Forbes  Adam  and  the  Hon.  Rupert 
Beckett  vice-presidents.  Mr.  E.  Parkes,  M.P.,  and  Sir 
Arthur  Haworth  were  elected  hon.  secretaries.  It  was 
decided  to  hold  the  autumn  meeting  at  Newcastle  in  the  wee  k 
beginning  September  16. 

The  Tra»e  Disputes  Act. 

The  following  resolution  was  adopted  on  the  motion  of 
Mr.  J.  F.  M.  CIraham  (Glasgow)  : — 

"  That  in  view  of  the  lact  that  the  resolution  passed  at  Dublin 
last  autum-i,  asking  tor  a  Commission  to  inquire  into  the  working 
of  the  Trade  Disputes  .\ct,  iQOf),  has  been  productive  of  no  results 
and,  inasmuch  as  the  po.sition  produced  by  the  Acts  of  1871  and  190') 
is  one  of  complete  irresponsibility  of  trade  unions  for  wrongful  acts, 
a  state  ol  things  which  is  improper,  and,  moreover,  creates  a  privi- 
leged class,  which  is  not  subject  to  the  ordinary  laws  of  this  realm. 
and,  further,  as  it  is  the  fact,  as  stated  by  the  Prime  Minister  on 
October  30  last,  with  regard  to  peaceful  picketing,  that  '  it  is  not 
the  inadequacy  of  the  law  that  constitutes  the- difficulty,  it  is  the 
impossibility  of  securing  evidence,'  this  As.sociation  respectfully  asks 
His  Majesty's  Government  to  amend  these  Acts  at  an  early  date." 

An  amendment  proposed  by  Mr.  Hamar  Greenwood,  in 
favour  of  the  adoption  in  this  country  of  the  Canadian  law 
relating  to  trade  disputes,  received  but  little  support. 

Sir  Charles  Owens's  Successful  OrrosiTio.v. 

The  Dunfermline  Chamber  asked  for  the  appointment  of  a 
Royal  Commission  to  inquire  into  the  working  of  the  railways 
in  Great  Britain  and  to  report  among  other  matters  on  the 
causes  for  the  disparity  between  the  rates  on  British  railways 
and  those  on  Continental  lines. 

Sir  Ch.vrles  Owens  opposed  the  resolution.  The  length 
of  lines  in  this  country,  he  said,  was  too  short  to  permit  of  a 
reduction  in  rates.  The  real  cost  of  conveyance  arose  at  the 
termini,  the  cost  of  haulage  being  comparatively  slight.  For 
this  reason  the  rates  were  bound  to  be  higher  than  those  on 
Continental  railways,  which,  unlike  British  companies,  had 
not  had  to  pay  "  through  the  nose  "  in  the  matter  of  obtaining 
powers  and  constructing  their  systems.  The  English  railways 
were  unsurpassed  by  any  railways  in  the  world,  and  were 
entitled  to  the  approbation  of  traders,  especially  as  the  rail- 
ways were  paving  their  proprietors  a  miserably  small  dividend 
with  which  no  trader  would  be  satisfied.  He  did  not  antici- 
pate that  there  would  be  any  increase  in  railway  rates.  Mana- 
gers were  anxious  to  avoid  that  in  order  that  they  might 
continue  to  encourage  the  volume  of  business. 

Mr.  Alfred  Aslett,  general  manager  of  the  Furness 
Railway,  spoke  in  a  similar  vein. 

The  resolution  was  defeated  by  a  large  majority. 

The  Birmingham  Chamber  submitted  a  resolution  to  the 
effect  that  it  was  essential  to  the  protection  of  the  trading 
community  that  all  amalgamations,  agreements,  and  arrange- 
ments between  two  or  more  railway  companies  should  be 
made  illegal  unless  approved  by  Parliament. 

Mr.  Lambert  (Cardiff)  contended  that  it  was  to  active 
competition  between  the  railways  that  they  owed  most  of 
their  present  facilities.  The  tendency  of  amalgamation  was 
to  limit  extensions. 

Mr.  E.  Parkes,  M.P.  (Birmingham),  thought  that  in  view 
of  the  promise  of  the  President  of  the  Board  of  Trade  to  intro- 
duce a  Bill  this  Session  dealing  with  their  grievances,  the 
resolution  might  very  well  be  withdrawn. 

The  resolution  was  agreed  to  by  a  small  majority. 

Mr.  Ward  (Sheffield)  proposed  a  resolution  objecting  to 
the  conferment  of  further  powers  on  the  railway  companies 
in  regard  to  a  general  increase  in  railway  rates.  The  Govern- 
ment, he  said,  liad  promised  to  introduce  legislation  to  increase 
the  legal  maximum  rates  as  a  set-off  to  the  increased  cost  of 
labour  paid  by  the  railway  companies.  The  working  agree- 
ments effected  between  the  railway  companies  as  a  result 
largely  of  Government  interference  and  the  lead  given  by 
Mr.  Lloyd  George  in  IQ07  had  already  been  of  considerable 
advantage  to  the  companies,  and  before  power  to  rai,se  rates 
was  granted,  the  value  of  the  economics  effected  by  those 
agreements  should  be  ascertained  in  order  to  see  whether 
further  alteration  of  rates  would  be  justified. 

The  conference  rejected  the  resolution. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Prof.  CODT.  Ord.  (8%)  

Do.    Det.  Conv.  Ord 

Do.    Det.  Old.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Coaj).  Ord 

Cardiff,  Prtf.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.     Pref.    (-1%) 

Do.    Det 

City  &  South  London,  Cona.  Ord... 

East  London,  Cons 

Farness,  Con.  Ord 

Glasgow  and  S.  Western  Prot.  Ord 

Do.    Det.  Ord 

Groat  Central,  Pref.  Ord.  (6%)   .. 

Do.    Def.  Ord 

Great  Easitern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord.l 

Do.    Def.  Conv.  Ord 

Do.     Cons.  A. 

Do.    Cons.  H(C%)       

Great  Northern  (Ireland),  Ord.   ... 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Higliland,  Ord.  Cons.  Capital  i 

Hnll  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 


CI.OBINO  PBICB8. 


Yesterday, 

144  149 

83  BS 

65  68 

81 12  82': 

61 12  62 

2118  2l3i 

1-3  13i 

2>a  3 

2'2  3 

81  83 

81  83 


29 

141a 

65'! 


Last  week. 
144  149 
83  85 

65         68 


52'2 
50 14 
134 


525, 
5034 
137 


2078 
1'8 

2l2 
2h 

81 

72 


2834 
1578 
64^4 


89l2 
5134 
49 '2 
134 


61 14 

21ie 

138 


i.  Tear  Ago. 
153        156 


92>s 

66 '! 
26=8 


Closimo  Pbicsb. 


2914 

1418 
65U 
59 


234 

234 


28'2 
1418 
7312 


93 12 

54 

5112 
139 
120 

34 
127 

40 


Lond.  Brighton  &  S.Coatt,  Ord.... 

Do.    Pref.  (6%)  

Do.    Def 

Do.  Cert.Con.  Bights  above  6%l 
Lond.  Chat.  *  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  CoaB.| 

Mersey,  Cons.  Ord 

Metropolitan,  Con.s 

Do.    Surplus  Lands  Stock 

Metropolitan  Dintrict,  Ord 

Midland,  Pref.  Conv.  Ord.  (21%) 

Do.    Def.  Conv.  Ord 

North  Briti^h,  Ord.  Pref.  (3%)    ... 

Do.     D.f.  Ord 

N.  Cornwall  (L.*H.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "ConwU" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Det 

Stratford  &  Mid.  Juno.  Cons.  Ord. 

laff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


114 
127 
10412 


116 
129 
105 


A  Year  Ago. 

120  122 
134  136 
IO8I4     10334 


1878  1918 
13434  13514 
132        134 


131 
8912 
42 '2 

144 


58U       59I4       55 


37I4 
61'4 
7II4 


70 
5734 
6134 
7154 

65'2 
3138 
84 
37 


1554 

16 '-4 

1112 

12 

173 

178 

90 

92 

87 

83 

4l2 

5 

87 

89 

113 

121 

57=8 

5?78 

1534 
1134 

173 


56 'i 

70 

36I4 

6II4 

71 '2 

65'4 

3158 

84 

35 


I6I4 

1214 
173 


7II2       72'2       71'2      72'2 


11 


5OI2 
146 
212 
49 14 
66 
2734 
6212 
7312 
67 14 


1534 
1214 
202 


12 


148 
3 '2 

4934 


14I4 
1254 
207 


Debenture    Stocks. 


Alexandra  Doclcs  and  Baihvay.. 

Barry    

Brecon  and  Merthyr  A    


Debenture  Stocks  (continued). 


Do.         C   

Do.         D    

Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A  

Do.    2ndChargeB  

Do.    Srd  Charge  

Do.    4th  Charge  

Do.    E.L.R.  1st  Debentures 

Do.    Whitechapel  Extension    ... 

Forth  Bridge 

Forness    

Glasgow  and  South  Western    

Great  Central    


Do. 
Do. 


Great  Eastern   

Great  North  of  Scotland.... 

Great  Northern 

Great  Northern  (Ireland)  . 
Great  Western  

Do 

Do 


104 
124 
114 


103 
4  !  105 
4}  I  111 


Do. 


Do. 


Do. 


B.. 


Do. 

Lancashire  and  Yorkshire 

London  and  Biack^rfiU    

Loudon  and  Greenwich 

Lond'jo  Brighton  &  South  Coast.. 


Do. 


Loudun  Chat,  and  Dover  Arb. 


1B33 
ISSO 
1S99 


London  Electric  

London  and  North  Western 

London  and  South  Western  A  .. 

Do.    Consolidated    

London  Tilbury  and  Southend .. 
Metropolitan 


116 
113 
111 


106 
126 
116 


106 
107 
113 

120 
134 


109 
102 
106 
118 
U5 
113 
100 
100 


!Ston  j:  Delabole) 


North  British.. 
Jj.  Corn.  (Laut 
North  Eastern 

North  London    

North  Staffordshire 

Plymouth  Devon  &  S.W.  Jt 

Port  Talbot  Railway  and  Docks   ... 

Rhondda  and  Swansea  Bay  

Rhymney  Perpetual 

Sheffield  District  Permanent    

South  Eastern  Perpetual  

Do 

Do 

Do 

Taff  Vale 

Tottenham  and  Forest  Gate 

Vale  of  Glamorgan 

Whitechapel  and  Bow 


7334   7934 


101 
102 
101 


101 
103 
104 
103 


Preference   Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5% 
Highland  Class  A  4i% 

Do,    B  6%  

Do.    4% 


Do. 


Metropolitan  District  6 

Do 4 

Do.    Perpetual  (19C3-6)  4 


Neath  anl  Brecon  Isfc 4 


Do.    Aa  4 

Do.  B. ;;;;"'.; ;;;;;;  4 


Preference  Stocks. 


Alex.  Docks,  and  Bail.  4^%  Ist  Pref.  A  i     98  100 

Do.    4J%  2nd  Pret.  B ,82  84       ' 

Barry    5%  Pref.  Stock  (1st)    124  126 

Do.    4%  Cons I     sa  100 

Do.    4%  Third    : '     96  98 

Caledoniuu  4%  Cons.  No.  1 '  102  104 

Do.  4%    Do    No.  2 (101  103 

Do.  6%    1873 125  127 

Do.  4%    1881 ICO  102 

Do.  4%   1887  Couv IOC  102 

Do.  4%    1902 1  100  102 

Do.  4%    1901  Conv IQO  102 

Do.  4%    190GConv iQO  102 

Cambrian  No.  1,  4% 24  26 

City  and  Soutli  London  5%  189L  107  103 

Do.    6%  ISilG 102  104 

Do.    6%19U1  101  103 

Do.    6%  1903  101  103 

Furness  Consol.  Pref.  4%,  l!m :     gg  go 

Do.    4%  Pret.  Stock  A,  1S81 go  ga 

Do.    4%  Pret.  Stock  B,  ISsa i     89  91 

Do.     4%  Prof.  Slock,  1891  1      Hfi  83        ' 

Do.    4%  Pret.  Stock,  1899  !     86  88 

Glasgow  and  South  Western  4%  '   lOl  103 

Do.    4%Prct.  No.  2 ;100  102 

Do.    4%  Pret.  18i8    99  101 

Do.    4%  Pref.  1891    1     99  101 

Do.    8%  Pret 74  76 

Great  Central  5%  Perp.  Pref 119  121 

Do.    4%  Pref 95  97 

Do.    6%  Conv.  Pret.  1872    114  116 

Do.    6%  Conv.  Pref.  1874    114  116 

Do.    5%  Conv.  Pret.  1876    Ill  115 

Do.    6%  Conv.  Pref.  1879    109  111 

Do.    6%  Conv,  Pref.  1881    1106  IC9 

Do.    4%  Prol,  l*i9    79  82 

Do.    4%  Pret.  1891    72  75 

Do.    B%  Pref.  1894    1     59  62 

Great  Eastern  Cons.  4%  Pref 99  101 

Do.    B*%1890    £6  88 

Do.    84%  1893    ]     86  f8 

Great  North  of  Scotland  A  4%  I     97  99 

Do.  B,  4%    16  £8 

Great  Northern  4%  Perp.  Pref 101  103 

Do.    3%  Pref.  Stock  1896    'i&  77 

Do.    8%  Pref.  Stock  1898    75'2        76'2 

Do.    8%  Pref.  Stock  1899    75'8       76's 

lio.    8%  Pret.  1901   75'2        76l2 


^i,  Pref.  Stock  1897 

Do.    3»%  Pref.  Stock  1898    

Hull  and  Barnsloy  3J%  Pref.  1899    

Do.    4%  Pref.  1907  (70%  paid)  , 

Isle  of  Wight  4%    

Lancbshire  and  Yorks.  Con.  3%  Pref. ... 

Do.    4%  Pref.  1903    

Do.    4%  Pref.  1908  

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4^% 

Do.    4A%  Second  Pref 

Loudon  Klecti-ic  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  4  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do.    3ft%Pref 

Lond.  Tifb.  <t  Southend  Cons.  4%  Pret. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  3^%  Pref 

Da.      3*%  A  Pret 

Do.    3*%  Conv.  Pret 

Metropolitan  District  Exten.  Pref.  5%.. 

Do.     Assent.  Exten.  Prof 

Midland  2*%  Perp.  Pret 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edio.  and  Glasgow  Pref.  4^%  .. 

Do.    181)5  Pret.  5%    

Do.    Conv.  5%  Pret.  1874    

Do.    4J%  Pref.  1875 

Do.    4»%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pret.  1879   

Do.    4%  Conv.  Pref.  1881   

Do.    4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Pref.  1892    

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pret.  1901   

Do.    4%  Conv.  Pref.  1901   

Do.    4%  Pret.  Stock,  1903 

North  Eastern  4% 

North  London  Prof.  Cons.  18C6..-. 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  .. 

Port  Talbot  4%  Pref , 

Rhondda  and  Swansea  Bay  S%  Pref.  .. 

Bhymney  4%  Cons 

Sheffield  District  6%  Pref.  £10  Share  .. 
South  Eastern  Cons.  44% 

Do.  Do.         6%     

Do.    4%  1891  

Do.    84% 

Do.    8%    

Do.    4%  Pref.  1900    ; 

Do.    4%  Conv.  Pref.  1903    

laS  Vale  4%  Pref 


12B 
104 
114 


97 

92 

7614 
101 
101 
127 
126 

80 

68 

81 
103 
102 
102 
101 


123 
106 
116 


99 

94 

77I4 
103 
103 
129 
128 

83 


105 
104 
104 
103 


Underground  Elec.  Rys.  of  Londoa 

44%  Bonds  of  193J 

6%  Income  Bonds  1918 


101 

K3 

115 

115 

126 

lk8 

12d 

U7 

112 

114 

112 

114 

125 

127 

101 

103 

101 

103 

101 

103 

101 

103 

101 

103 

101 

103 

101 

103 

99 

101 

102 

104 

114 

116 

107 

109 

75 

77 

107 

110 

g>4 

9J4 

113* 

12U 

95 

100 

fllf 

9 

113 

115 

124 

126 

93 

101 

85 

87 

73 

75 

93 

101 

101 

104 

98 

100 
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OFFICIAL    TRAFFIC    RETURNS. 


B»rry.  b 


Week    enalng  March   10  1912.  1911. 

Total  (or  week    i'4.C52      £15.043 

AggreRate  (or  10  weeks   £142.995     i'l  59.519 

Miles  open    65^4         I       65^4 

Dc\  Ihis  weok,  i'10,991       Inc.  10  weeka.    £3,^74 


Oroat  North  of  Scotland. 


We 


Caledonian. 


Week  ending    March    10 

PftMengers,  etc 

Oood^,  etc 

Total  (or  week 

Aggregate  (or  6  weeks 

Miles  open   


1912. 
£24.800 
SS.SOO 


■  1911. 
«28.500 
62.500 


tk  ending  March  9 

Passengers,  etc 

Goods,  etc ^ 

Total  (ot  »i>3« 

Aggregate  (or  6  veoks 
Miles  open 


Metropolitan. 


1912. 
£3,500  ; 
5,100  1 


1911. 
e4,130 
5.20  ■) 


IVe.  this  week,  f  730      Dec.  6  weeks.  £180 


Great    Southern    and    Western. 


£50.300 

£191.600 

9>6'4 


.  thit 


ek,  i'50.700      Dec.  6    nveks.  i:?1.7C0 


Cambrian. 


ch  8 


Week  ending  March  10                   1912. 

01911. 

2  6;4 

Aggregate  (or  10  weeks  S43.932 

K45  062 

Miles  open   '        28/ 

ZIOU    1 

Week  ending  .Ma 

Passengers,  etc 

Goo  Is,  etc 

Total  (or  week  

Aggregate  (or   10  weeks  . 
Miles  open  


Dft 


1912. 

«10,273 

16.176 


1911. 

ill, 155 
16,502 


Week  ending   March   10 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  10  weeks...  . 
Miles  open    


I  1911. 
£15.303 
1.375 


73  U 


Uoj.  this  weeic.    £8  tO       In;.    10  weeks,  £777 


£l6.6)5 
£169.599 
7>)"« 


Metropolitan    District. 


this  • 


«2ej,0y)_\  £355.842 
1.121*4       '       1.121 


Week  ending  March  ^ 

Passengers,  etc 

Goois,  etc 

Total  (or  week 

Aggregate  (or  10  weeks 


£1.203        In.;.  10  Weeks.    £4.1- 
Great    Western. 


Mile 
Inc. 


ope 


eK,  £>4l 


10  weeks.   I'6.8t3 


Den,  this  week   i',0     Dec.   10  «eeks,    EI.'Vi 


Central 

London. 

rt'eek    ouaiin.  Maicli  9 

Totiil  tor  week 

AMgrcgate  (or  10  weeks 
Miles  open    

C4-919 
...  1     £5^.821 

cl4 

141  I. 

£3.535 
£SA,<»49 

Dec.  this  week,    £  il6     Rp 

:.    10  weeks,    vf 

125 

Weekending    .March    10  Id. 2.       fa  1911. 

Passengers,  etc |      £69.000     *105,000 

Ooods,  etc 106.000  '     145,000 

Total  (or  week £l%.5.'.;0J     £230,033" 

Aggregate  (or  10  weeks 2.35i.01C    2.4  57,000 

■Miles  open  ■... I     s,,):,^-,,     ,     g.qgj,. 


Week  ending  March  ^ 


1912. 
£33.000 

lOl.OO? 


a  ml. 
£63.000 
1  K9,000 


Dc!.  this  weak,  £  55.00  1      De  ;.  i  0  weeks.   «  t.o  lO 


Hlgrhland. 


City    and    South    London. 


rteek    eaiung    March     lO                I9l2         1 

■Inal  (or  week £3.302  1 

Aggregate  (or  10  weeks £H.9^7  i 

Miles  open  '         7»4        1 

>-<ll 
£3,36") 
i  4,7H3 
7I4 

Dec.  (his   week,  £S5      Dec.  10  weeks.  £ '2t 

nuhiin  and  Sou 

th  Eastern. 

»Voek    eiiuuig   M»,cli    B 

iai2.      i   a  1911. 
£2472         £2.498 

Goods,  etc 

t.654  ;         1.793 

£4.1  2-5  1       £4,2il 

Aggregate  (or  10  weeks 

£4  7,C71    '    £45,999 

Dec.  this  week,  f  1 65      Inc.  1 0   weeks.  £  1 .072 


FurnesB. 

Week  ending  March    10 

1912. 

£1,037 

..|         5.678 

1911. 
£2.081 

Goods,  etc 

7.734 

..|       £7.515 
.     £93,921 

Aggregate  (or  10  weeks  ... 

£93.810 

Miles  open  

.1        139 

139 

Deo.  this  week,  £2,  500      In 

.  10    weeks,  £ 

111 

Week  ending  March  10 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggre,':ate  (or  6   weeks  ... 

Miles  open   

Dec.    thiT 


1912. 
£J.ls9 
9.9=50 


ek,  £1.28  5     Dec.  6  weeks,  £-66 


Hull    knd    Barnsley. 


Week  .ending  March   10 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  10  weeks  " 
Miles  open 


1912. 


jjec.  this  week,   £6.920      Dec.  10  weeks,  £1 1.04S 


Lancashire   and  Yorkshire. 


Week  ending    March  10        I       1912.         a  1911. 

Passengers,  etc £55,030  1     £33,239 

Goods,  etc 66,125  '       75.883 

Total  (or  week £101.125      £iU,122 

;ate  (or  10  weeks  1 1,057,785    I  .075,733 

open 


Total  (or  week £i64.u0j       £2  <  7,00  J 

Aggregate  (or  10  weeks  ...  .    2.3  5-<.O00  {  2,587.003 

Miles  open   |      1.416'g     I      1.116-; 

Dj.-..  this  w  ek.   £/5,03J      De:    10  wetks.  f  19.^0'J 


Midland    Great  Western    of   Ireland. 


Week  ending  March  3 

Pas-sengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1 0  weeks 
Miles  open   


191^. 
£5,452 
5.^6  < 

£i.ii5 
£100.882 
35) 


Idil. 

£3.588 

6  850 

£l0.44d 

£100,327 

■53  1 


Ddj.   tn 


dOK,  £|.13(      Inc.  lO  weeks.  £i 


NiMth    British. 


Week  ending    March  10 

Passengers,  etc 

Goods,  etc 

Total  (or  week 


1912. 

£22,100 

35.303 


>   1911. 

£27,000 
66,700 


Miles  open   

...1    1,324^4 

1.324*4 

De3.    this  weet. 

i;5j,503 

D..C.   6  weeks 

Ci9.200 

North 

Eastern. 

Week  ending    March  9 

Jfassengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  10  weeks  . 
Miles  open 


1912. 

£46,538 

65.816  1 

£112,514 

1,797.509 

1,734 


a  1911. 

£51.012 

144.096 
£193,108 
1 .846.277 

1,734 


Glasgow   and   South   Western. 


Week  ending  Ma:ch  9 

1912.           (11911. 

£10,600  I    £12,100 

13,300          20,600 

Goods,  etc 

Aggregate  (or  6  weeks 

Miles  open   

£160,300     £I89,«00 
44312            44i'E 

Dec.  thU  week,  £3,900     Inc 

6  weeks,    €500 

Great  Central. 

Week  ending  March  lO              1912. 
Passengers,  etc £14,200 

a  1911. 
£17,800 
62,600 

£J0,400 

£816,700 

61612 

Aggregate  (or  10   weeks...       £784.400 
Miles  open   |        617 

Pec,  this  week,  £34.200       Dec.  10 


Great    Eastern. 

Weekending    March  10       r       1912.       (  "1911. 

Passengers,  etc £46400'     £36,300 

Goods,  etc _  44.000  I       51-900 

Total  (or  week £30,400        £98.200 

Aggregate  (or  10  weeks £956.100      £=66.400 

Miles  open   I    1,056; 

Dec.  this 


1.0s6'4' 


£7.900      De-;.  10  weeks.  £10.300 
Great    Northern. 


Week  endmg  March  9 

1912. 

a  1911. 
£39.200 
74,700 
£  1 1 3,900 
1,126,400 
1.008  a 

50,200 

£S2,900 

1,115.500 

1.008  9 

Aggregate  (or  10  weeks 

Miles  open 

Dec.  this  week.  iSl.OOO      Die.  10  weeks,  «l  1,100 

Weekending    March    .0  Idl2.      |       19' 1. 

Passengers,  etc |     £37,000  '  £103,000 

Goods,  etc 1  ?5.0  jO^        1B6.000 

Total  (orweek £22^000  '  fadToCO 

Aggregate  (o.-  10  weeks 2, '96.00".     2,7-8.000 

Miles  open   |    i.gaj        |     l,9db 

Dec,  this  week,  £  '7,000       Dee.  10  weeks.  £2,000 


London  and  South  Western. 


Weekending    March    lO  1912. 

Passengers,  etc 1  £50,700 

Goods,  etc 25,300 

lotaKorweek £77,000 

Aggregate  (or  10  weeks £628,630 

Miles  open    I  1,022*4 

Dec   this  week,  i' 8,800 


1911. 
£53.300 
32.000 


Week  ending 

Passengers,  etc.  . 

Ooods,  etc. 

Total  (or  week  , 

Aggregate  (or  1 

Miles  open    


£2.528 
£67.438 
3012 


Dec- this  week,    £n«65     Dec.  !'1 


South    Eastern   and    Chathant. 


1. 022^4 
Der-.  IC  weeks,  £2, ICO 


Great  Northeri  (Ireland). 


ch  8 


Week  ending  Ma 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  10  weeks  . 
MUea  open 


1912. 
£7,930 
9,800 


London,  Tilbury  and  Southend. 


1911. 

€8,238 

10.733 


561 


Dec.  (his  week,    £1,239      In.   10  weeks 


543^ 
£4.6  36 


Weekending  March  10        i      1912.  |       •1911. 

Passengers,  etc £7,751  I       £7.716 

'■•ods,  etc 3,04?  I  2.352 

Total  (or  week   tlO.803  '<     £  10.548 

Aggregate  lor  10  weeks |  £105,966  [  £102,305 

Miles  open I         81  I  81 


Week  ending 

Passengers,  etc. 

Goods,  etc 

Total  (or  week 

Aggregate  (or 

Miles  open 


Dee,  this  week,   £4.329      Inc.  10  weeks,    £19,654 


Tair  Vale,  in 


Week  ending  Matx;h  10 

Passenger!,  etc 

Ooods,  etc 

Total  (orweek 


1912.    I  a  1911. 
£3.394  ;   £4,805 

3J5!    14.652 

£7.045 


Inc.  this  week.  £255    In 


10  ( 


,  £3,631 


£19.457 

Aggregate  for  10  weeks   £193.152      £195,328 

Miles  open 12414  12414 

Dec.  this  week,  £12,412      Dec.lO  weeks,    £176 


Nona  AND  ExPLiNATloNs.— 1  The  receipts  (or  the  corresponding  period  Ijst  year  are  adjusted  to  actual  Hgares.  b  Inclodes  receipts  o(  Vale  o(  OlamorBan  Railway 
oS  n"V  «»«•■ 'n<:'"'5ed.  d  These  fig-ires  do  ^ot  incluae  the  receipts  o(  Joint  Lines,  e  Eiclusivo  o(  145}  miles  Joint.  /  Eiclusiye  o(  146}  miles  Joint,  o  Includes 
r  f°.,o  "'?,''"  I-'O"  IG.^-  proportion).  <  Includes  receipts  o(  the  Waterloo  and  City  Railway.  ;  Including  the  receipts  o(  the  canal.  *  Railway  207  miles. 
t-an»i  US)  miles.    1  Includes  BtP»mbo«t  receipts  and  tolls,    m  Penanh  Dock  and  Railway  inciudtd,      n  Including  BSi  mUes  jointly  worked  with  O.C.R. 


THE     RAILWAY    TIMES. 


TMarch  i6,  1912. 


OFFICIAL    TRAFFIC    RETURNS. 


lii  l(a-t  «  Co.  D. 
Irocon.  &  Mcr. 
Irator  4  Work. 
.«k.  Kes.  4  I'. 
i,rk  B.  4  S.C. ... 
Clt.  U'Tck.&V.... 

At  Londiii 

N.  and  City  ... 

col  Man  

1,1.:  of  Wiijht  ... 
o(  \V.  Cent. 
urpof.l     Over. 


Ma 


.  Ca 


.M'port  &  Car.  ... 

M<;r>ey    

Hill.  «  S.W.  Jii. 
Ntrath  &  lirecon 

I'ort  Talbot    

Khon.  a   a.  Bay 
Stratford  4  M.  J. 


RITISH    AND    IRISH 

RAILWAYS. 

&c. 

Mileage. 

Litest  Ear 

nin?3  Reported. 

Aggregate  to  date. 

1911-12. 

1910-11. 

Wk.  or  Month. 

1912. 
£2,517 

Inc.or  dec. 

1912. 

Inc.or  dec. 

80 

»0 

March  » 

-£mn 

£34,806 

-r  1-218 

61 

61 

March  10 

1,?.")3 

-1,178 

21,756 

-713 

ajl 

m 

March  10 

391 

-1,035 

11,137 

-2,995 

80) 

Wh 

March  9 

456 

-bi9 

5,317 

-506 

m 

98i 

March  S 

1.591 

-52 

15,568 

-"iS 

16 

16 

March  8 

303 

+  1 

2,992 

+  i8 

6i 
8 

6U 

I>c-ccniher. 

3,312 

-.s;« 

19,482 

-1,630 

8 

March  'J 

1,683 

-100 

17,125 

-r  1,112 

46: 

46} 

.March  9 

361 

-28 

3,811 

-245 

21I 

1*1 

March  9 

427 

-43 

4,49.'i 

-58 

all 

March  9 

598 

-225 

6,808 

-522 

6J 

fif 

.March  I'J 

1,483 

+  73 

14,803 

+ 1,039 

163 

168 

February. 

30,190 

-1,732 

72,909 

-1,970 

Mi 

M 

March  9 

1,071 

-1,221 

18,590 

-3,619 

March  9 

1,991 

-73 

20,711 

-H19 

60 

60 

.March  10 

1,419 

-200 

15,613 

-251 

40 

40 

Marcli  10 

537 

-l.OU 

15,858 

-4 

86^ 

86i 

March  3 

3,062 

■i-325 

27,091 

-H  2,203 

81 

81 

March  10 

-1,360 

23.190 

-1,485 

67* 

074 

March  10 

_       569 

-291 

7,768 

-718 

FOREIGN   AND    COLONIAL -Co»fm»ed. 


Latest  Earnings  Beported. 


I  

jRohil  ,t  Kum.    , 

Luck.  Bar 

Salvador I 

San  Paulo  c 

!sthn.  Punjab  ...< 

Ladba.  Kit.   t 

Sutlej  Valley  c 

South.  Indian  c 

iTaltjl  a 


1911-12  1910-11  Wk.  or  M'th.     1911-12    Inc.ordec. 


Aggregate   to  Date. 


1911-12      Inc.ordec. 


...b 


'n.Iiya.Hav 

l-ruK.E.Coast...a 
IruK.  .North  ...a 
W.  of  Havana  a 
'W.V.&  Yukon  ft 
Yucatan  l-'nitedlr 
Zaf.  4  Huelva  a 


251 

254 

100 

100 

1183 

1183 

425 

425 

155 

153 

210 

210 

1,694J 

1,6943 

184 

184 

113 

113 

672 

660 

Febraary  10 
February  10 
March  U 
March  3 
March  2 


.Ma 


ch2 


1121        >12i 


October. 
March  9 
January  27 
February. 
March  9 
January  21 
March  9       I 
February.     I 


30,181 
46,754 
36,230 
31,123 
1,14,7.50 
22.010 
10,032 
4,77,949 
23,047 
17,197 
13,740 
1,039 
2,255 
4,718 
2.920  , 
56,800, 
11,769  I 


-3,951 

-1-39.935 

+  3,795 

-279 

+ 12.658 

+  6,180 

-2,7C4 

+  865 

+  10 

-81 

-203 

+  7,100  'l 
-148  l| 


1,86,484 
2,51,725 
418,230 
2-27,337 
13,00,500  I 
2,23,920 

87,989 

32,24,108 

185,4tK) 

60.679 
857,113 

18,565  I 

17,666 
173,231 

528,000 
23,836  I 


+  25,601 

+  31,510 

+  67,250 

+  33,57'J 

+  5,03,733 

+  45.450 

-37,Kil 

+  1,26,139 

+  21,573 

-10,919 

+  43,556 

+  6,961 

+  1,207 

-8,377 


FOREIGN    AND    COLONIAL  RAILWAYS. 


Bcllway. 

Alcoy  A  Oand.  ■ 

AlgeclraK 1 

Ang.-Ch.  Nil.  a 
Antof.  li  Bol....a 

Arg.  .N.K a 

ArK.  Iran,.     ...a 

,uiUcngal    c 

Barai    r 

4.N.W....e 

bcug.  Do)ar«...e 

EKtenxiund  ...C 

Benifal  .Sag.    ...e 

Ull.  Kit.  a  C. ..a 

DolWar a 

bomb.  U.  JcC.I.C 
Driill  u 

:.  (il.bn.  ...(< 

til.  S.i;....  d 
U.  A.  4  I'ac.  ..a 
U.  Ay.  Cent.  ,..■»' 
D.A.  Ka..k  S.C.I 
a  Ay.  Ot.  S.  ...a 
II.  A.  Midland  J 

B.  Ay.  Wo«t.  ..a 

itarrna e 

an.  .Sorlh t) 

•  n.  l-acmc    ...6 

Cartaf(<.-nA tt 

Con.  Argentine" 
Central  IJrug....o 

Kan  Eiten.  <> 

North  hit.  ...<" 

Willi  Kiteu.  a 

CliJIIagof! " 

CorJoba  CcnI.  a 
•Cent.  N.  Sec.  o 

B.  Ay.  Kilen.o 
Cord.  A  lto4.  ...a 

Coila  Idea  a 

Ian  Central  • 
Del.  Cm.  .it  K.  c 
lUnmcrara    t 

We-.tC„a.t..  6 
D..tr.jll  I  nlJ....t.  —  — 

M.  AtU.illc  I. 
-a.la  Kil.'ii.  '1 
Kul  liLlian  ...  r: 
I'.gypl,  U.ilu      11 

luu  Bay a 

._nlre  Itl.i* a 

U.Tk.  of  Canada 

Main  Linn  ...a 

Cana.U    All,  a 

O.  T.  We«l  ..I 

bi>l.<l.ll.dU.a 

Total     a 

;0l.  iDd.l'en.  ..e 
li.  H  of  .Hiiaiii  I 
O.W.  af  llraj:.  a 
Uuay.  «  gullu  / 
U.U.  NUam'a    e 

Uydrr.  ii.«l.  e 
:inl<.r..il  Mm.  * 
t,a  li.  A  0<r.  ...a 
Lropoldlna  ,.  ,.a 
Mad.  .t  8,  Mab.e 
Manila ii 

N.irthcrn  ...    11 

HiHilhern  .  a 
Maahunaland     a 

Mnllcan    t 

tic. I,  N.W.    i- 
Mid.  of  W.Auo.a 
Mid.     Cruguajc 
Mjo-Oiicar  ..a 
w  Capo  Cen.ii 

NilraKi a 

N.ir.of  Cru«.  b 

Utiomao    a 

I'ataa.  Com.  ..  a 
I'rruT.  Corp.  ...6 
I'lra.  Ath.  Pol.  It 
fuorto  C.  «  V.  .1 
<.b.  .t  I.Sl.  J.» 
.  obTC^nl.  .  .6 
llhodo^la • 


Mileage. Latent  Karnlng-i  Reporlcd. Aggregate  to  Date. 

1911-12  1910-11    WkTorMontn.      l'Jll-12.    inc.ordec.       1910-11.    Inc.ordee 


Alab.  Gt.  Sth.  ... 
.Vla.N.O.iT.  P. 
Atc.Top.ifcS.  Fe 
Halt.  4  Ohio    ... 

Cent,  of  tJeor. ... 
Cent,  of  N.  J.    .. 

Cll,:<.  &  Ohio      ... 

Chic.  Ot.  West. 
Ch.  Mil.  &  S.  P. 
Cin.N.  0.4  T.  . 
CI.  Cin.  Ch.  4c. 
Denv.  4  liio.  G, 


UNITED    STATES    RAILWAYS. 

^ii       aU'JA  llr.l  Ik. 


Krie    

111.  Northern     ... 
lllin.jis  C.'niral 

I.  luis.  A  Na.sl 

Minn.  A  Si.  L.  .. 
M.  St.  P.  S.S.M. 
.Mi^s.  Kan. ST.... 
\al.  of  Mexico... 
N.  Y.C.  .^  U.  U. 
\.  V.  Oiil.  &  W. 
Niirf.  &  West.  ... 
Niirlliern  I'ac.  .. 
St.  Jos.  &  U.  I.. 
St.  L.  . 
St.  Loi 

.Southern    

rexui.   i    Pacittc 

Wabash  

Will.  4    L.    Kii. 


n.  Fr. 
S.    W. 


10,129 
4,431 
1,916 

S31 
1,939 
1.489 
7,511 

337 
1,9J2 
2,777 
2,223 
7.271 
4.551 
4,591 
1,027 
3,572 
8,358 
1,750 
8,587 

645 


319 
4,731 
1,171 
7,03i 
1,831 
2,514 

457 


9,791 
4,159 
1,916 

667 
1,933 
1,487 
7,fU 

837 
1,932 
2,777 
2,230 
7.037 
4,531 
4,512 
1,027 
3,421 
3,303 
1,732 
3,587 


3rd  wk.  Feb. 


:ird  wk.  F.b. 

llecember. 

3td  wk.  Feb. 

Jr.l'wk.  Feb. 

January.        ! 

January. 

January. 
3rd   wk.  Feb.  1 
3ril   wk.  Feb. 
:)rd    wk.  Feb. 
:!r.l    wk.    Feb. 
3r.l    wk.  Feb. 


819 
4,726 
1,469 
7,050 
1,814 
2,614 

458 


»r«l  wk.  Feb. 

Jnl  wk.  Feb. 

Isl  wk.   Jan. 

January. 


»<-*,25ll 

+  .?:i,.373 

$3,036,637 

+  Sffi,18i 

601,0(W 

+  50,000 

4,732,885 

-33,667 

8,3.13,202 

-194,981 

63,>70,046 

-s;34,526 

6.570,122 

+ 156,806 

5:1,492,506 

-f82,8l3 

2S8,900 

-200 

9,260,173 

+  539,423 

3,001,111 

+  44,000 

15,642,705 

+  592,1811 

708,762 

+  125,195 

21,63S,l.-)0 

-81,903 

299,194 

+  13,4*5 

8,37S,I96 

+  41.269 

5.2'JS,5S9 

- 103,019 

33,344,555 

-2,177,835 

179,701 

-11,987 

6,172,037 

-  17,939 

2.214,661 

-100.217 

18,230,694 

-33'., 923 

3.S6.200 

T  51,500 

15,431,358 

-2i.l,7i;0 

4,2:5,893 

+  9,315 

31,235,491 

-132,512 

3.897,532 

+  611,717 

4U,41 5,00s 

-2,.3UO,190 

4,1S6,93S 

-l,:i00.38i 

31,030,327 

-3,ll:li'.,.307 

1,123,950 

+  101,270 

35,091,741 

~  .>J|,'.«5 

108,681 

-98f. 

5.11,5,127 

-0:1.".,  IIW 

401,073 

+  8-i,544 

lr,,870.970 

^i.il-i.-M 

303,526 

■r  1,080 

19,310,527 

-4I2,>1 

852,305 

-400,974 

40,973.303 

-  22.-1. 2: 17 

8,147,264 

+  350. 1  SO 

03,293,163 

•  2,.-.i;'-,7il0 

690.422 

- 13,747 

4,777.381 

-2  m,ih;7 

3,257,241 

4  321,711 

l!l.98:.,571 

-i.i'.iii.'.nii 

3,981,672 

-27.3,211 

as.siis.iu 

-2,:tr,,ii-.i5 

111,063 

-27,4j4 

81,3,100 

-  7i;,3'<'; 

3,0Sil,D01 

-22.5.431 

22,197,221 

-.".7.),2J3 

2<9,k51 

-  37,595 

8,021,119 

-■Ji:.,'<37 

I,216,9'.ll 

-5,i;36 

40,813.132 

r  1,-Jll,:li'.i; 

305,166 

+  32.415 

11,501,112 

+  3HLi,ii3y 

450,511 

-45,3S3 

15,093.085 

-072,115 

561.987 

+99,233 

4,55s,76l 

-4l'0,135 

WORKING  STATEMEJJTS  AS  LAST  REPORTED. 


uthe 


Dec 


.Vlabama  (i 

July  Ito  Decml.erSl       ... 
Atch.  Tiip..V  Santa  F>...      Jan. 

July  1  1 1  Janiiiiry   31 
Baltimore  anil  Ohio      ...     Jan. 

Jiilv  1  M  January  31 
Canadian  N.)rthern  ..    Jan. 

July  1  1 1  January  31 
Canadian  Paclllc    Jan. 

Julv  1  to  January  31 
Che<aii.'ake  and  Ohio  ...      Dec. 

JillV  1  to   lleeelnlivr  31 
Chirau.;  Great  We«l.     ...      Dec. 

July  1  to  Drceniluir  31 
Denver  4  Hi"  Grande    ...    Dee. 

July  1  t  .   IJecemU-r  31       ... 
Grand  Trunk  ot  Canada; - 

Mam  Line    Jan. 

Canada  Atlantic      Jan. 

Grand  I'runk  WcHtorn    Jan. 

Detroit  Gr.  Ur.d:  Mil      Jan. 

Total  fur  Sy.l.in        ...     Jan. 

l,oul>ville*Na..htillo    ...    Dee. 

July  1  10   Dec.inborai       ... 
Mlnn.St.  I'..t  S.S.M.     ...     Dec. 

July  1  to  Deciinlicr  81 
Ml«..  Kan..!;  Teian        ...    Dec. 

Julv  1  to   Decemlier  81       ... 
National  of  Melico         ..     Jan. 

July  1  ti  Januafjal 
New  York  Onl.*  West.       Doc. 

Julv  I  to    Doceinbor  31     ... 
I'hII.  and  Iteailing         ...     Jan. 

July  I  to  January  31 
Coal  and  Ir«.n  Cn.      ...     Jan. 

July  I  liJaniiary  31 
Total  Ixilh  Compn.      ..     Jan. 

July  1  I..  January  ai 
Pltu.  Cin.  Ch.  A  St.  L.     Jan. 
SI.  I.'.nis  A  San  Fran.   ...    Dec. 

July  1  to  l>..combcr  81     ... 
Southel-n  lUllway        ...    Jan. 

July  I  lo  January  31 
lnli.n  I'acinc      Jan. 

July  1  to  January  31 
Wahash     Poc. 

July  I  lo  Drccniber  81 


.1  Kamlnwn  roportod  In  pounda,  h  In  doUara.  <■  In  mpooo.  d  in  mllirU,  f  In  oucna,  k  In  drachmaa,  (  In  ptmHti>,J  In  Bolivian  correoejr.  It  In  Meiioui  doUan. 
•  Including  Nortb-WMi  Argrnline  Swlion.     f  Including  lloibii-t  rocolpU.     ;  Including  Indian  alldland.     |    Including  .Mellcan  Stonthom  raoalpto. 
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NOTICES. 

All  communications  for  the  following  issue  should  be  received  not 
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PEARL 

ASSURANCE    COMPANY,   LTD. 

Chief  Offices:    London  Bridge.  E.G. 

P.  J.  FOLEY.  Esq.,  President. 

Annual  Income       ..  ..  ..  ..  ..  £2.949.000 

Claims  Paid  exceed  ..  ..  ..  ..  £12.700.000 

Additional  Itepresentatives  Wanted. 

G.  SHR?BSALL.    ]  ^"'■''Oi"0  nireCors. 


A      PROFITABLE      ASSURANCE 

SPECIAL  COIIBINATIOX  socurini;.  in  return  for  a  Limiti-d  Number 

of  Premiums,  a  Fixed  sum  at  Death,  whenever  it  may  happen,  and  a 

LARGE        GUARANTEED        BONUS        DURING        LIFETIME. 

together  with  valuable  options  and  additional  benefits, 

EXAMPLE— Age  25.    Sum  Assured  £500, 

Annual  Premium  (payalile  Inr  20  years  only)  £23  16  8. 
GUARANTEED     RESULTS: 

(a)  In  ca^e  of  death  during  the  term. 

PROFIT  larying  from  £182  to  £484, 

(b)  In  case  of  survival. 

ULTIMATE  PROFIT  of  £273,  in  a  dition 

10  20  years'  aceuuuilated  Bonuses. 

r.RESHAM      LIFE     ASSURANCE      SOCIETY,     LTD. 

Chief   Office :    St.   Mildred's  House,   Poultry,   London,   E.G. 

Assets    Exceed    £10,300.000. 

JAMES    H.    SCOTT.   Geneml  Manager. 


BNDERGfiODND  ELECTRIC  RAILWAYS. 

The  feature  of  the  Home  Railway  market  in  the  last 
two  weeks  has  certainly  been  the  various  Underground 
and  Tube  securities.  This  justifies  the  encouraging  view 
we  have  taken  of  the  prospects  of  these  securities  for  some 
time  past.  In  part  it  may  be  explained  by  the  fact  that 
these  railways  have  not  suffered  materially  to  date  from 
the  coal  strike.  To  begin  with,  they  have  not  been  under 
the  necessity  of  seriously  reducing  their  train  services. 
As  users  of  electric  power  they  are  not  so  directly  dependent 
upon  coal  as  steam  raihvays,  and  the  mere  fact  that  they 
have  been  able  to  maintain  practically  a  full  service  has 
helped  to  maintain  their  revenue.  The  District  Railway 
has  shown  continued  increases  in  gross  receipts,  the  latest 
return  showing  an  increase  of  about  £300  for  the  week,  and 
among  the  other  members  of  the  group  there  has  been  no 
serious  reduction,  the  largest  weekly  decrease  being  that  of 
the  Metropolitan — namely,  about  £900,  most  of  which  was 
attributable  to  the  fact  that  it  deals  with  a  considerable 
goods  traffic.  This  maintenance  of  gross  revenue  during  a 
period  of  temporary  and  almost  general  reduction  in 
railway  receipts  has  naturally  had  an  encouraging  effect 
upon  the  market.  The  central  feature  of  the  recovery 
in  London  railway  securities,  however,  is  to  be  found  in 
another  direction.  We  refer  to  the  success  which  has 
attended  the  fusion  of  interests  of  the  Underground  Electric 
Railways  and  the  London  General  Omnibus  Company. 
This  step,  as  we  have  always  contended,  is  being  regarded 
as  merely  the  first  stage  in  an  important  scheme  of  co- 
operation among  the  London  railway  and  "  Tube  "  under- 
takings generally.  Even  allowing  for  the  revival  in 
quotations  which  has  already  been  noted,  the  existing 
prices  for  this  group  of  securities  are  by  no  means  high, 
judged  by  past  standards.  Indeed,  for  the  most  part  only 
a  small  fraction  of  the  enormous  depreciation  in  them  has, 
up  to  the  present,  been  recovered.  Take,  for  example, 
Metropohtan  Ordinary  Stock,  which  during  the  current 
year  has  recovered  from  45  to  58.  One  has  to  go  back  only 
to  the  year  1898  to  find  the  quotation  for  this  stock  as 
high  as'^  137.  City  and  South  London  Ordinary  Stock 
has  also  recovered'to  40  per  /;ioo  stock,  but  as  recently  as 
1903  the  price  -was  80 J.  Central  London  Stock  has  been 
particulady  prominent  during  the  past  week,  and  the 
Ordinary  Stock  has  improved  during  the  current  year  from 
67  to  85,  but  in  1903  the  quotation  was  as  good  as  112I. 
In  the  case  of  this  company  there  have  been  rumours  of 
the  acquisition  of  the  undertaking  by  various  companies, 
but  up  to  the  present  no  confiiTnation  of  these  statements 
is  obtainable.  Probably  the  Central  London  is  being 
admitted  to  the  "  Underground"  group  on  terms  favour- 
able to  the  Companv,  and  at  least  it  will  be  appreciated 
that  no  substantial  improvement  in  the  general  conditions 
governing  London  railways  can  be  effected  without  benefit- 
in'^  this  important  link  in  London's  system  of  communica- 
tions. More  attention  has  lately  been  directed  again 
to  the  6  per  cent,  income  bond's  of  the  Underground 
Electric  Railways  and  to  the  £10  shares.  The  income 
bonds  have  recovered  to  85  and  the  shares  to  sj.  In 
both  cases  prospects  are  improved  by  the  remarkable 
growth   of    receipts    of    the    London    General    Omnibus 
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fuch  mortgages  had  been  called  in.  and  \\e  hoped  th.n  no 
step  of  that  character  wtipW-ix^  taken.  Mr.  Tlu:ii.i~  who 
is  a  ^Iwur  Member  of  i'arlianieni  for.Du^by.  -^j'l.in;:  up 
and  asoierted  tliat  l\^  statements  wi-re  totalis  without 
foundation      It  was  \\bmX^^n\xi  bv  Ij^rd  Claud  Hamilton 
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Tiien  haxing  the  welfare  ul  tlie  nation  at  heart  to  place 
the  kingdom  in  jeopardy  in  order  to  reach  ?  Surely 
common  sense  must  end  the  trouble  if  personal  interests 
do  not  paralyse  its  influence. 


THE  COMPANIES  INDEBTEDNESS  TO  LOYAL  MEN. 

'Ih.ii  ~ti,iii,i;il\  roiiilii.  trd  |uuinal.  tlic  Ddily  Sews, 
has  criticised,  iawluit  were  no  doubt  intended  to  be  scathing 
terms,  the  suggestion  in  our  last  issue  tliat  the  railway 
conipanies  should,  if  obliged  in  future  to  reduce  their  staff, 
keep  by  preference'  in  their  service  the  men  who  were 
Joyal  to  them  in  the  strike  of  August  last.  The  Nnas 
asserts  that  such  preference  would  be  a  breach  of  the 
"Agreements  \vhich  resulted  in  all  the  men  returning  to 
work,.aJid  by  which  the  companies  undertook  not  to  differ- 
entiate between  lo\al  and  disloyal  men.  This  arrange- 
ment was  carried  out  to  the  letter,^  but  cannot  possibly 
be  talvcn  to  cover  a  future  state  of  things.  In',  fact, 
no 'objection  was  taken  by  union  members  themselves  to 
the  bonuses  \ery  properh'  given  to  the  loyal  men,  nor  did 
the  strikers  insist  upon  receiving  an  equal  acknowledg- 
ment for  their  action  in  returning  to  work.  We  are 
well  aware  that .  punctilious  regard  for  engagements  is 
Xioi  oJie  of  the  items  of  the  syndicalistic  creed  ;  but  we 
•certainly  thought  that  behef  in  the  duty  of  loyalty  to  their 
T)rder  was  an  essential  element'  of  tlie  whole  system. 
Loyalty  of  an  equally  admirable,  kind,  viz.,  that  which 
.the  E^istern  peoples  call  "fidelity  to  their  salt"  is  not 
-only  not  commended,  but  is  utterly  condemned  by  papers 
holding  opinions  such  as  those  flaunted  by  the  Daily 
~Neii's.  Eiqiially  obligatory,  in  the  view  of  any  "decent- 
minded  "  men,  is  the  lcn>-altyon  the  part  of  the  employer  to 
the  .sen-ant  who  at  no  little  lisk  to  himself  is  regardful  of 
the  interests  of  his  employer;  and  if  the  railway  com- 
•panies  were  reduced  to  such  an  abject  condition  that  they 
could  not  act  in  accordance  with  the  dictates  of  honour  in 
this  respect,  the  sooner  they  make  over  the  management 
.of  .their  undertakings  to  the  syndicalists  the  better.  The 
jreal  motive  of  the  News  for  taking  us  to  ta,sk  is,  no  doubt, 
~to  be  found  in  the  assumption  that -railway  shareholders 
"are  to  be  regarded  as  milch  cows,  or  as  charitable  pro- 
\'iders  of  work,  irrespective  of  the  ebb  and  rise  of  traffic. 
-Railway  directors  who  pay  heed  to-  such  a  contention 
would  be  false  to  their  trust.  Our  contemporary  con- 
'venieiitly  ignores  our  statement  that  "  the  experience  now 
Leirig  gained  by  the  temporary  extension  of  co-operative 
working,  and  reduction  of  unnecessary  mileage,  and  even 
the  closing  of  stations,  ma\',  it  is  hoped,  provide  object 
lessoris  which  will  lead  to  economy  of  a  more  permanent 
character,  and  which  will  expedite  the  reasonable  demands 
of  railwaynen  for  improved  conditions."  If  fewer  men  are 
found  to  be  necessary  in  the  future  there  is  no  clause  in 
the  agreement  under  which  the  strike  ■  was  settled,  to 
.  debar  the  companies  from  discharging  such  men  as  they 
think  necessary  or  desirable,  and  the  suggestion  to  the 
.xontrary  is  grossly  misleading. 


-The  Coal  Strike  and  the  Traffic  Returas. 

-The  traffic  receipts  for  the  week  oiuU-d  March  17  show- 
enormous  decreases  in  traftic  due  to  the  miners'  strike. 
Up  to  the  end  of  the  ninth  week  of  the  current  year  the 
traffic  receipts  showed  an  increase  of  £345.273.  In  the 
following  week,  the  first  of  the  strike,  there  was  a  decrease 
.of  £514,984.  Last  week  the  decrease  amounted  to 
-  £588,380,  making  a  total  decrease  for  the  two  weeks  of 
•£1,103,364,  and  a  net  decrease  for  the  first  eleven  weeks 
oLthe  year  of  £760,294.  The  returns  for  the  week  as 
officially  published  by  the  fifty-one  principal  railways  of 
the  United  Kingdom,'  amounted  to  £1,481,551.  which  was 
earned  on  21,488  miles,  being  at  the  rate  of  £68  i8s.  iid. 
per  mile  of  fine  open.  For  the  corresponding  week  of 
1911  the  receipts  of  the  same  lines  amounted  to  £2,069,931, 
with  21,448  miles  open,  or  £96  los.  2d.  per  mile.     There 


was  thus  a  decrease  of  £58<S,3.So  in  the  receipts,  an  increase 
of  40  in  the  mileage,  and  a  decrease  of  £27  lis.  3d.  (or  40 
per  cent.)  in  the  receipts  per  mile.  Thirty-four  of  the 
returns  distinguish  between  the  receipts  from  passenger 
and  goods  traffic,  and  these  show  a  decrease  of  £86,189 
(£4  3s.  6d.  per  mile)  in  the  passenger  receipts,  and  a  de- 
crease of  £473,941  (or  £22  14s.  per  mile)  in  the  receipts 
from  goods  traftic.  The  aggregate  decrease  of  the  thirty- 
four  railways  for  eleven  weeks  in  the  passenger  receipts 
has  been  £57,129,  while  the  aggregate  decrease  in  the 
goods  traffic  was  £664,497.  The  aggregate  receipts  of  the 
fifty-one  railways  for  eleven  weeks  (December  31  to 
March  17)  amounted  to  £21,464,726  in  comparison  with 
£22,225,020  in  the  corresponcling  period  of  last  year— a 
decrease  of  £760,294. 
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Continuation  Daj-s. 

Mines Mar.     25 

General    ....       „ 

Mines April 

General    ....       „ 

Mines   „ 

General 


Settlement  Days. 
Consols. — Wednesd.^y,  April  3. 
Ticket  Days. 


Mines  . . 
General 

Mnes   . . 
General 
Mines    . 
General 


Mar. 
April 


Pay  Day*. 
>■  Mar.  28 
i  April  12 
■    April  26 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


This  Week. 

Last  Week. 

Same  Week 

Last   \ear. 

Bank's  Coin  and  Bullion 

;£38,337.559 

;£37>98o,339 

;f4o,3l9.997 

Total  Reserve    

;£28,736,859 

;£28,3ii,6i4 

£3lA02.531 

Proportion     of     Reserve 

to  Liabilities 

43.13  P-c. 

42  p.c. 

46.725  p.c. 

Notes  in  Circulation  .... 

;^28,o50,7oo 

;^28,ii  8,725 

£27-3(>7AT-0 

Bank  Rate*    

3ip.c. 
3iB-  P-c. 

3*  p.c. 
3S  p.c. 

3  P-c. 

2i  p.c. 

Open  Market  Discount . . 

Bankers'  Clearing  House 

^316,905,000 

;£254,i05,ooo 

;^263, 010,000 

Silver  bars,  per  oz.(spot) 

26igd. 

26Jd. 

24ftd. 

Consols  (account)      .... 

77J 

78i 

82 

French  3  per  cent,  (ace.) 

94f.  50c. 

94f.  50c. 

96f.  50c. 

Paris  Cheque  exchange. . 

25f.  25c. 

25f.  23ic. 

25f.  28.>C 

New  York  60  days  ditto 

?4-84i 

?4-84i 

«4-83i 

Rio  de  Janeiro  exchange 

i65^jd. 

le^ajd. 

i6Ad. 

Valparaiso  90-day  exch'e 

lold. 

lOg^.d. 

loiid. 

Calcutta  transfers      .... 

IS.  4s'jd. 

IS.  4jd. 

IS.  4^d. 

Hong  Kong  transfers  . . 

IS.   1 1  id. 

IS.   iid. 

IS.  gy'.d. 

Shanghai  transfers    .... 

2S.    85S,d. 

2S.   7ifd. 

2S.  4ii!d.' 

•Bank  Rate  1908  to  1912.  |3    per  cent.  Oct. 

7,  1909 

3    per  cent 

Juno    8,1910 

6    per  cent 

Jan.     2, 1908 

*       .. 

,      Oct. 

14,  1909 

*      ..      » 

Sept.  29,  1910 

5       ,,       „ 

Jan.   16, 1908 

5       „ 

,      Oct. 

21,  1909 

5       ,.       ,. 

Oct.    20,  1910 

ii     „      „ 

Jan.   23, 1908 

i\     „ 

,      Dec. 

9,  1909 

ii     .,      ,. 

Nov.  30,  1810 

3i     „       „ 

Mar.     5, 1908 

4       „ 

,      Jan. 

5,  1910 

*       »       » 

Jan.   25, 1911 

»       ..    •  .. 

Mar.  19, 1908 

3i     .. 

,      Jan. 

19,  1910 

3i     „       „ 

Feb.  15, 1911 

i\     ,.       .. 

May   28, 1908 

3       ,. 

,      Feb. 

10,  1910 

3      „      „ 

Mar.     9, 1911 

S      „       » 

Jan.    14,  1909 

*            M 

,      JIar. 

17,1910 

4      »      .. 

Sept.  20, 19U 

2i     „       „ 

Apr.    14  1909 

3}     ,. 

,     June 

1,1910 

3i     „       ,. 

Feb.    8,  1912 

Ag-ain  the  influence  of  the  strike -upon  the  figures 
disclosed  in  the  Bank  Return  is  not  easy  to  trace.  Some 
contraction  in  the  internal  circulation  of  coin  is  usual  at 
this  date  in  the  year.  On  this  occasion  it  is  but  ;£!5 1,000, 
while  the  active  circulation  of  notes  has  increased  by 
;C68,ooo,  and  neither  is  that  a  movement  sufficiently 
unusual  to  bear .  any  definite  interpretation.  In  conjunc- 
tion with  the  fact  that  ;^3o6,ooo  was  received  on  balance 
from  abroad,  these  changes  involved  an  addition  to  the 
Reserve  of  ;(^425,ooo.  Collection  of  revenue  goes  on  as  if 
circumstances  were  normal,  and  unless  the  new  factors 
now  in  operation  undergo  some  unlooked-for  development 
during  next  week,  the  Chancellor  of  the  Exchequer  will 
have  a  handsome  surplus  of  ;(^6,ooo,ooo  to  play  with  at 
the  close  of  the  fiscal  year.  This  steadiness  is  a  testimony 
to  the  solidity  with  which  the  great  mass  of  the  country's 
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busintss  is  fiiuinctd,  and  furnishes  a  justification  for  the 
oxjlnc".-.  with  uhich  the  Stock  Exchange  has  hitherto 
confronted  the  indu>trial  menace  contiiined  in  the  strike 
of  the  colliers.  It  is  lo  be  hoped  the  test  will  not  be 
pushed  lo  the  point  when  breaking  down  begins  to  make 
it>  :ippcarancc.  If  any  con>iderable  breach  were  made 
in  the  monetary  machinery  by  which  trade  is  maintained 
lhr..ugh<»ut  the  Kingdom,  the  wi>rking  classes  would 
certainly  be  the  fir>t  and  grcatot  sufferers.  In  such 
circumstantcs,  whether  lhc>  de>ired  to  work  or  whether 
thev  did  not,  money  lo  pay  their  wages  would  be  want- 
ing, an<l  nothing  but  long-continued  deprivation  of  all 
romfort>  and  much  that  arc  now  called  nece?.s,iries  would 
xufTice  to  put  matters  on  their  former  footing. 

.\%    was    pointed    out    in    thi%   ctilumn    when    the    strike 
l)egan,    there    was    no   reavjn    to   e\()ecl    that    its   progress 
wi>uld  Ijc  marked  by   an>    very  conspicut>us  movement   in 
quotations  on  the  St<jck  Kxchange,  unlcs*  and  until  it  was 
fjer^evrrcd    in    to    the    extent    t>f    seriously    impairing    the 
prixlu<  tlve  rapacity   of  the  Kingdom.      -Now    that  we  enter 
u)x>n    the    fourth  week    of    the    strike    it    m.iy   be    safely 
dri  hired    that    such    an    impairment    must    l»e    very    soon 
brought  about,  though,  in  the  absence  of  a  precedent  at 
all  p.ir.dlcl,   it   is  idle   to  venture   u|x«n  r«act   pre<lictii«ns. 
On  the  Stiick  Kxchange  during  the  week  the  strike  has, 
of   courMT,    been    the    chief    subject    of    discusoion,    varied 
occasionally    by    v.igue    rumours  of   diplomatic    friction   in 
Contiivcntai  affairs.       I  he  optimistic  feeling  that  prevailed 
last   week,   e»pe<iallv    in   the    Home    Kail  department,   has 
untlergonr   Mime  mo«lifir.ilion  for  the  Worse.      L;i»t   Satur- 
dav    prices    fell    sharply    in    aln»ost    every    market.         The 
m<ivrment  was  br.jughl  about  not  so  much  by  the  strike 
new*   as   by    a   statement    which    appeared    in    the    Daily 
Tetrgraph   to  the  effect   that  a  crisis  had  arisen  in  Con- 
tinental  |»>litics   involving   several  of  the  (ircat    Powers. 
Ihr  .Si.Kk  Hxchange  has  l>een  w  often  and  v»  profoundly 
riffecled    in    recent    years   bv    crises   of    this   kind    that    the 
statement  caused  considerable   alarm.      C4»nsols   fell  7-16, 
and  nearlv  all  tJovernment  slocks  were  fr.ictionally  lower. 
In  the   Home   Rail  market  there  were  seven  falls  of  one 
Of  more,      f.in.id.is  were  jj  down.      Mexicans  and  foreign 
mils   grnerallv    were   wr.ik.      .Among    foreign   (iovernmeni 
ivlorks  a  long  list  of  declines  was  recordecl,  (ierman  3  per 
frnts.  closing   1   lower  nt  80.      'ITlc  newspaper  which  pub- 
lished the  di»r|uicling  slatemeni  on  S.ilurday  had  nothing 
to  *;iy  in  Mippori  of  iis  information  on  Moim^iv,  but  ihis 
difl   rKil   prrvrnl   a   further   ani\  grnrr.il   decline,    including 
all    the    speculative    f.ivouriies.      t  ons«ils    were    tk)wn    on 
sales    ascribed    lo    the    underwriters    of    the    "  C)ce»nic." 
Mexicans  declined  on  news  of  continued  insurrectiftn  and 
violence    in    Mexico        Home     K.ols    suffered    from    mis- 
Ifisifvgs    alunit    the    I  Hivrrnmenl's    policy    in    h.mdling    the 
ulrikc.      'Ihe  ivext  «Liy  brlievers  in  Ihe  fMivernment's  plans 
«rre  in  astrnilancc,  aiMi  Home  Rails  advanced,  more  than 
rrciivcring  the  prevHms  «la>'s  k>sses.      ('ons<il«  were   also 
I   up,   htil   the   movement   was  nol   mainljinrtl   the   follow- 
ing   day,    wlvcn    Ihe    re<luclM>n    in    the    |Hililishr<|    ir^fTic 
rccripls  of   rMjr    railways   were   ihouBhl    lo  tie   on   a   scjie 
whirh  remlered  il  unlikely  thai  earnings  for  the  lialf-yeAf 
CfiuUI  Im-   kept   up  lo  Ihe   standard  of   last   yrAt,   nolwilh- 
•lafMling   the   great   rrcluclKms  which   arc   k«w»wn   lo  have 
been    .icromphshed    in    the    expenses    of    workiivg.        Ihe 
drpressMin  diil  itol  extend  lo  ihc   Tube   lines  aixi  I'mler- 
groun<l  of   l^mkm.     C'il;    and   Snilh   l^otxlon  had   risen 
3.    I'fMlcrgrovirMl    Klecirir    incnntc   boiMl*    1.    and   C'eniral 
|.<,n«kin  }  Ihc  previous  (toy,  and  prices  were  well  main* 
I  tincd. 

(In  Fr'id;iy  more  hopr^'  '"<—■■  .-.:~  supervene^*     •"■' 
the  markrls,   although  ■  -  .   were  pri 

xiilh   A   happier    spirit,  ^«-|(    m   fn' 

quolaltons  for  Itrilish  (Mtvcrniiwi.t  i:i«iws  amI  I' 
w;))s.      ConwUs  rose   ),  aiHi  ihr    Hravirs  amo- 

4dv4ncr«l   )   lo  a    J        'P-    'f   lines   wri.     w»..    ..... 

sti|.|>i>rtrf|,  but  as  the   t  ,  •!  In  lirar  the  le*l  of 

tnv    \ngr  Of  numerou*    '  «.   no  grrai  ar^meitl 

can  be   founded  o<t  the   impru^cmcnl.     A»  far  a»  il  »•• 


possible  to  trace  the  change  to  its  causes  the  rise  in 
Consols  might  be  attributed  to  the  contrasting  volume 
of  ■'  flo.itcrs,"  owing  to  the  reduction  of  the  floating  debt 
of  our  own  (lov'crnment  and  the  India  Government,  while 
the  firmness  in  Home  Rails  was  ascribed  to  some  indica- 
tions of  coming  firmiK-ss  on  the  part  of  the  Cabinet  in 
dealing  with  tfjc  coal  strike,  which  its  supporters  declared 
they  Could  discern. 

of    the    week   are   set    forth    in    the 


-  ..     1 


n>e    movements 
following    table:  — 

Nam*  oi  Stock.     Rice.  FalL 
Bntnk  Fumdt. 

CootoU.  i\  per  cent.     — ..     { 
Do.  («<x.)  :)  per  cent.     — ..     i 

Brill  ik  Rjulmayu 
fUrry  I>«ienod    ....  —   . . 

CaJedomAii     —  . .  — 

Do      I*icJ.  Coq.  Ord.  —  . .  - 

Do.     Del.  Con.  Or<L    —   . .     i 

Ceotxal  L^adon    ....  4     . .   — 

t  Do.     DeterT«d     lo     ..   - 

Dty  and  S.  L/xuloo     —  . .    i 
Eut  LonJon  ton.  . .  —   . . 

Famesa 

Great  Central  Prcl. 
GrrAt  EAslera  .... 
Ot-Nthn  l*icl  Coo.Ord.  — 

Do.  Uci.  Coo.  Ord.— 
Crnat  Wntem  ....  — 
Hull  »nil  llamslry  . .  — 
LjuxAsliiieJtYurkkhira  — 
Ivundun  Iir  ft.S.Coast    — 

Do.     DdcTJcd      — 

London  Chjit.  h  Dover  — 
London  It  N.  Western  — 
London  ft  S.  WcMern  — 
Do.  IM  Coo.  Ord.  — 
I>L>n<J.>n.  lUlMiry,  Ac.  — 

MctiopulltAn     — 

Mrtir'|oliUn  Diitrtct  — 
Midland  Dej  OrJ  . .  — 
North  IJo«i»h  J»r^.  Ofi.— 

Do       V   ■     ■- 
Nor- 

Nor!  .  c . .  — 
South   i^.;r,„    — 

Do.     Dcicrrod — 

fall  Vale    — 

UodcrKToand  Elactrtc    •—  ..  — 

Do.  4)  p.c.  Hood*..  —  ..  ^ 

I>o  (^  fv  <•  IVinH*   . .  —     . .  — 


Name  a(  Stock  Rice.  FaU 

Amgricsm  Rmlmayt. 


—  ..    li 


M 


AtchiioD  Common  . . 
Baltimore  and  Ohio. . 
Choiapcake  and  Ohio 
Chicago  GX.  Western 
CUca^MU  A  S.  Piul 
L)enver  *  lOo  Or&cde 
Do.     ricierrwl     .... 

Ene  Commuo     

Do.   I  ft  Preference 
D"    ?!v!  >NrJ«feoce 

.  cXAS 

.-»r<     J    :».  I  c:.ir»J    . . 

N.Y..  Oat  *  Weftceo 

NorliMW  *  Wr«tem    . . 

D>        •  ...... 

Psi. 

He- 

Soi.-  'tn. 

Soi.-  1    .. 

D  

L'o.  

D- 

U.S.  M«^ 
Da.  7P 

7    • 
An- 
At. 
Ilu 
Hi: 


.1    ..  - 


."  — 

-  . 

.    \ 

—  . 

■  *\ 

I  ..  - 


-  ..      » 


)   ■■  - 


-    ..     I 


'lent.   1} 

.  . .   •A'Txd.     — 

c:«>ril»l«  i.«nl.  1st  Prd.  — 
CotU  Kica      I 


Can.1 

..   1 

1- 

Of.-.- , 

t;n.  (M  tiavaaa 

.-»toA 
OtvL  . 

— 

Crar. 



Do. 
Do. 
Do. 
Da 

4  pr  OuarantOTsi 
l»l  Puileieoce. . 
and  I^e4«reac« 
srd  t'nianoem'i. 

__ 

idUl) 

lARR 

MTON. 

TV  reiurn  tJ   ■'.■ 
\W<tnr*<L»v .    Manrh    ^ 
»rek.  •hnws  the  (•JW>-' 


..    .   :i«-   ihe   week    etided 
«iiii   that  Ivr  the  pres'><-ii* 
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THE  NATIONAL  RAILWAYS  OF  MEXICO. 

The  accompanyiii,i;  in  ip  pivcs  an  idea  of  tlie  extent  of  the 
railway  lines  which  are  now  worked  by  the  National  Railways 
of  Mexico  Company.     The   undertaking   is   a   consolidation, 
and  the  company  is  now  in  a  jiosition  to  go  forward   with 
the    development    of    the    country.     Tlie    present    disturbed 
political  conditions,  it  may  be  hoped,  will  not  long  endure, 
and  then  the  way  will  be  open  for  rapid  commercial  develop- 
ment.    Owing  to  railway  extension  and  improvement  in  the 
laws,  Mexico  has  become  a  different  country  from  what  it 
was  a  generation  or  two  ago.     The  total  area  of  the  country 
is  put  at  765,762  square  miles,   and  the  population  at  the 
census  of  1910  was  15,063,207. 

The  lines  comprised  in  the  system  of  the  National  Railways 
of  Me.xico,  owned  and  leased,  arc  ; — ■ 

Miles. 
National  Railways  .  .  .  .  .  .     6,132 

Interoceanic  Railway  . .  . .  . .  . .        734 

Mexican  Southern  Itailway   . .  . .  . .  . .        301 

Veracruz  and   Isthmus  Railway        . .  . .  . .        293 

Pan-.\raericaii  Railroad  . .  . .  .  .  . .        285 

Texas-Me-xican  Railway  ..  ..  ..  162 

Total  . .  . .  . .  . .  .  .  . .    7,907 

The  English  edition  of  the  third  annual  report  for  the  year 
ended  June  30,  191 1,  which  has  been  issued  from  the  London 


Miles  run  by  revenue  trains     

Gross  earnings  per  revenue  train  mile 
Operating  expenses  per  rev.  train  mile 
Net  earnings  per  revenue  train  mile  . . 
Gross  earnings  per  mile  of  road  op't'd 
Operating  expenses  per  mile  of  road 

operated     

Net  earnings  per  mile  of  road  operated 
Average  received  per  ton  of  freight  . . 
.\verage  receipts  per  ton  per  mile  .... 
Average  received  from  each  passenger 
Avera,ge  receipts  per  passenger  per  m. 


1910-1911 
Mexican 
Silver. 


Percentage 
of  Increase 
or  Decrease 


'2.324.157 

?5  0254 
3  1872 
I   8382 
10,100  18 

6,405  62 
3.694  56 


Dec.    0.35 
Inc.     1.09 


Dec. 
Inc. 


Dec. 


7-.32 
8.15 

J-35 

7.60 
7.92 


6  55209  Inc.  10.47 
6.57 
2.91 

2.27 


02g26| 
I  80069   Dec. 
02912 


An  example  of  the  efforts  of  the  railway  company  to  spread 
in  English-speaking  countries  a  knowledge  of  the  attractions 
of  Mexico  and  the  facilities  afforded  by  the  railways  is  given 
by  a  handsomely  illustrated  booklet  called  "  Facts  and 
Figures  about  Mexico,"  which  is  being  extensively  circulated. 
In  this  country  it  is  being  issued  from  Mr.  Bray's  office  at  the 
address  already  mentioned.  The  book  extends  to  123  pages 
and  is  written  for  the  purpose  of  giving  information  to  those 
proposing  to  settle  in  the  country  as  well  as  to  attract  people 
to  Mexico  who  have  not  previously  considered  that  country 


office,  Dashwood  House,  EC.  1)\  Mr  i;.  J.  Brav,  the  gcncr.il 
European  agent  for  the  company,  sliows  that  despite  warlike 
disturbances  in  the  country,  the  gross  earnings  were  fully 
maintained  as  compared  with  the  previous  year.  They 
amouated  to  $61,934,421  (.Mexican  currency),  an  increase  of 
about  $450,000.  [The  Mexican  dollar  may  be  taken  roughly 
as  equal  to  2s.,  so  that  the  conversion  to  British  money  is 
readily  effected  by  dividing  by  lo.]  The  operating  expenses 
were  $39,279,344,  an  increase  of  over  2J  million  dollars, 
giving  a  ratio  of  expenditure  to  receipts  of  63.42  per  cent., 
against  59. 74.  After  paying  interest  on  funded  debt  and 
otlier  prior  charges  there  was  a  net  balance  of  $2,557,870. 
Five  per  cent,  of  this  was  transferred  to  the  reserve  fund, 
and  $2,306,632  was  employed  to  pay  the  full  dividend  of 
4  per  cent,  on  the  first  preferred  shares.  The  total  capital 
stock  amounts  to  $447,770,353,  and  the  funded  and  other 
debt  to  $386,668,080.  A  great  deal  of  improvement  work 
is  going  on  in  the  shape  of  laying  heavier  rails,  improving 
bridges,  and  so  forth,  and,  indeed,  every  effort  appears  to  be 
in  progress  for  developing  the  property  of  the  company. 

With  t!ie  preliminary  statement  that  the  average  length 
of  line  operated  during  the  year  was  6,132  miles,  the  following 
figures  are  of  interest  : — 


as  a  place  of  settlement.  .\  general  description,  including 
climate,  health  conditions,  government,  etc.,  is  followed  by 
an  explanation  as  to  land  settlement,  agriculture,  manu- 
factures and  mining.  The  sportsman's  and  touri.st's  interests 
are  not  forgotten,  and  then  we  have  details  of  such  special 
industries  as  cattle,  fruit,  coffee,  sugar,  rubber,  and  so  forth. 
Part  of  the  topographical  portion  of  the  book  involves  an 
account  of  the  routes  of  many  of  the  railway  lines  worked  by 
the  company.  From  the  point  of  view  of  the  railway  com- 
pany and  of  prospective  settlers,  one  of  the  most  important 
sections  of  the  book  is  that  dealing  with  the  free  a.ssistance 
given  by  the  company.  It  is  pointed  out  that  along  the  lines 
lie  hundreds  of  thousands  of  acres  of  fertile  land  now  un- 
productive because  unused.  Many  of  the  large  estates  are 
now  being  sub-divided,  and  people  of  small  means  can  get  for 
use  such  portions  of  them  as  they  desire.  The  railway  com- 
pany has  established  an  industrial  department  for  the  purpose 
of  bringing  buyer  and  seller  together,  and  it  furnishes  a  free 
service.  To  awaken  interest,  to  answer  inquiries,  to  bring 
about  settlement  and  investment,  is  the  effort  of  the  company 
through  this  bureau.  The  company  further  states  that  anyone 
who  has  /400  of  capital  and  is  industrious  can  settle  in  the 
country  with  a  well-founded  hope  of  success.     Agricultural 
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labour  H  plentiful  and  cheap.  Particulars  are  also  given  as 
t'>  IKt  transfer  of  lands  There  is  certainly  a  ver>-  wide  range 
of  ^elc'.tion  ajs  to  climate  and  soil,  the  former  v-arying  from 
the  tropical  to  the  temperate  according  to  the  height  above 
the  sea.  and  much  of  Mexico  u  at  a  ver>'  considerable  eleva- 
tion It  u  tolerably  plain  that  when  once  all  internal  troubles 
arc  iM-ttlcd  Mexico,  with  the  hne  s>'stcm  of  railway's  which 
It  now  po^vfiitei.  will  go  raptdly  forward  in  the  course  of 
development 

SCOTCH  lAILWAYS  AHD  THE  COAL  STRIKE. 


At  the  half-yearly  meeting  of  tlie  Caledonian  Railway  Co 
in  <<U.'>giMt  on  TucKJay.  the  cluurnun.  Sir  ''  "  ■•  > 
in  the  Lour-ve  of  liM  speech  dealt  with  the  • 
itrikc  on  tlir  tuiiipanv't  buiincvi  lie  \Mil  ■ 
made  by  the  Miiicri  J-'cdcration  were  very  !.-••.  lI  l!  ;..c  <r 
demand*  thould  unfortunately  l>e  admitted  iIk-  pioliable 
ri-tult  un  cfial  prite*.  taken  in  cunjunitiun  with  the  rlle«.t 
of  the  Kight  Hour*  iilll  |>aMie<l  in  l<i»()  and  the  Cual  Minn 
.\ct  of  la»t  year,  together  with  the  great  cutt  ul  Ilie  incidence 
of  the  N'alional  ln%uranie  Act.  on  an  indu«try  the  value  of  the 
pro>lu<:t  of  mIihIi  %•>  largely  c>m»ittc<t  of  wage  (uyment. 
would  greatly  a(le<.l  every  u»er  of  coal  and  every  industry 
in  tlic  country  The  |uMagr  of  the  l-Liglit  l(our»  Mill 
through  I'jrllament  in  |(^>(t  wa«  regarded  by  many  of  them 
with  grave  appreheiuiont.  but  he  did  not  think  the  mu«t 
4pi>rehen«ive  (ouhl  hate  liclieved  that  the  fruilx  of  »uch 
lr;;iilation  w<iul>l  have  npenctl  w>  r.i|>ii|lv 
profioNaU  now  indi'  .iSnl  by  the  < . 
minimum  wagrt  lor  niiiirr-i  / 
average  price  of  i.<mI  ilwrd  by  t'. 
fiMir  yt*r*  ending  July   »i.   iH^l.  ua.'.  3^ 

llie  four  yrar^  ending  July.  I o 1 1 .  had  been  ttii  8d  .  an  increa.'ied 
cliarge  »n  Iheir  then  coatumption  of  ino.noo  \tct  annum 
Kvery  m  |)er  Ion  of  an  incrcaiic  would  involve  on  their  present 
convumptum  an  additional  rliArgr  of  about  ^' J 7. •><>•>  |>er  annum, 
out  of  which  alone  '    w.ige^  nf   of  di\idend«  could 

lie  (naid      Tlie  great  of  a  manufacturing  tuuntry 

which   we  had  <w>  I":  \n  the   I'nitrd   Kingdom   hati 

largely  te*ullc«l  from  an  .tbu:.il.inl  iiipply  of  nul  at  low  price*, 
which  hart  enablc<l  our  \arird  indunlnr^  to  lie  canted  on 
«u<ce«tfully  II  anyone  wouhl  look  at  the  cual  tabic*  which 
were  annually  pul>li»hed  by  the  IWurd  of  Trade  tliey  would 
find  that  tlie  exrrpti"f»«llv  favourable  )>rMttif>n  thi*  country 
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of  this  countHi'  was  over  45  millions,  and  the  number  of  miners 
who  voted  in  favour  of  a  strike  was  stated  to  be  445.801. 
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THE    RAILWAY    TIMES 


3" 


MEETINGS    AND     REPORTS. 


March  25  (Mon.). 
March  25  {MoH.).- 

March  26  (Tues. 
March  26  {Tues-] 
March  27  {Wed.) 
March  27  (H'ed.). 
April  18  (Thttrs.). 
May     3        (^'■'•) 


FORTHCOMING  MEETINGS. 

-Arbroath  and  Forlar  Railway  (AuiukiIi.  Ail.n.ath 

T.Avn   ll:iU.  at  IJ.3... 
-Burry     Port     and     Gwendreath     Valley    Railway 

(lialf-ycarlv),  5,  Gray's  Inn  Square,    W.C, 

at  .5. 
) — Lynton  and  Barnstaple  (Half-yearly),  Guildhall, 

Iv.C.    at    12. 
. — Ottoman  Railway  from  Smyrna   to    Aidin  (Half- 
yearly).  Wiiichcstcr  House,  E.C.,  at  12. 
— Highland      Railway      (Half-yearly),      Inverness 

Matiipu.    at    I. 
— Knott  End  Railway  (Half- yearly) ,   i,  Walbrook, 

E.C..   at   12. 
— Grand      Trunk      Railway      (Half-yearly),      City 

Terminus  )  Intel,  Cauiion  Street,  E.C.,  at  12. 
■ — MetropoUtan  Railway  oj  Constantinople  (General), 

I,  Walbrook,  E.G.,  at   i. 


(Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 2y48  Gerrard.     Telegraphic  address,  Altimetry,   London). 


BILBAO  RIVER  AND  CANTABRIAN  RAILWAY. 

The  41SI  ..rdiii.nN  ^.luial  iiirriin-  ul  lli<-  pi .  .iirictors  was 
hold  on  Tl'ui>Ua\,  Nlarcli  Ji,  at  the  olViccs,  Falice  Chambers, 
9,  Brids^e  Street, 'Wcstmin.ster,  S.W.,  .Mr.  John  Mews  (chairman 
of  the  company)  presidinij. 

Tlie  Secret.vrv  (Mr.  L.  H.  Buck)  having  read  the  notice 
conveninfj  the  meetini;^  and  the  auditv>rs'  report,  the  report  and 
accounts  were  taken  as  read. 

The  Cll.MKM.w  then  said  : — 'Die  number  of  shareholders  is  836, 
and  here  is  the  list  if  anyone  wishe.s  to  see  it.  Before  I  actually 
move  that  the  report  and  accounts  be  adopted,  I  had  better 
make  a  few  remarks,  as  usu.il,  on  the  various  events  which 
have  occurred  during  the  ye^ir.  The  hopeful  prospects  with 
which  191 1  opened  were  not  maintained  as  the  year  proceeded 
so  -far  as  the  iron  .and  steel  tr»idcs  were  concerned,  although 
there  was  great  activity  in  shipbuilding.  There  is  every 
indication  that  purchii.se.s  had  been  made  on  a  large  scale  to 
meet  ,".  prospective  demand,  which  was  not  realised,  and  the 
accumulated  stocks  and  commitments  represented  by  these 
transactions  resulted  in  weaker  deman<l  and  lower  prices.  Pre- 
cisely the  same  thing  occurred  in  the  iron  ore  market,  and  the 
large  purchases  made  by  middlemen  at  high  prices  have  been 
a  factor  in  the  depression  which  has  been  e.vperienced  in  Bilbao 
for  the  greater  part  of  the  year.  But  the  main  cause  of  the 
reduced  business  was  the  general  strike  of  the  miners  in 
September.  This  following  so  closely  in  the  steps  of  the  strike 
in  1910  has  for  a  time  verj'  -seriously  affected  the  trade  of  the 
river,  and  affords  another  instance  of  the  disorganisation  of 
markets  which  is  produced  by  these  reckless  stoppages  and  of 
the  widespread  loss  which  is  entailed  not  only  on  the  mine- 
ov.-ner,  but  on  all  the  ramifications  of  the  industry,  including^ 
that  of  transf>ort,  in  which  we  are  engaged.  The  miners  them- 
selves are  also  the  chief  sufferers  by  the  diversion  of  demand 
to  other  sources  of  supply  which  has  so  palpably  taken  place. 

Bearing  in  mind  the  special  difficulties  we  have  met  with, 
and  ihe  large  reduction  in  our  receipts  which  has  been  the  direct 
consequence,  1  do  not  doubt  that  you  will  agree  with  me  that 
Ihe  outcome  of  our  working  for  the  year  is  relatively  as  satis- 
factory as  any  preceding  report  that  we  have  hati  tlie  pleasure 
of  submitting  to  you.  The  profit  for  the  year  was  ;£r3S,o6S,  and 
to  this  has  to  be  added  interest  on  invstments  and  on  bankers' 
balances  .;^8,_975,  together  with  the  balance  brought  forw.ird 
from  1910,  /r7,735,  thus  giving  an  available  total  of  £s^'779- 
\\  e  recommend  a  distribution  thereout  of  a  balance  dividend 
and  bonus  of  12s.  per  .share,  making  i8s.  per  share  for  the  vear, 
free  of  lax,  this  relief  from  tax,  as  I  have  mentioned  previously, 
being  equal  to  an  addition  of  nearly  2  per  cent.  We  aLso  pro- 
pose to  write  down  investments  below  market  price  on 
December  31,  191 1,  by  allocating  £72,500  to  that  puri^.s*-,  and 
we  leave  ;£r3,o7i  to  be  carried  for\vard,  as  against  ;£'7,73.S 
brought  into  the  .account.  In  a  year  in  which  we  have  fell  the 
cumulative  effect  of  iwo  serious  strikes  at  tihe  mines,  producing 
a  great  diminution  in  our  traffic  receipts,  we  have  again,  for 
Ihe  sixlh  lime  in  succ<\-;sion,  maintaine<l  our  dividend,  not,  it  is 
true,  entirely  out  of  Ihe  year's  profits,  but  bv  appropriating 
.£.4.735  "f  Ihe  amount  brousrht  forw.ird  from  1910,  while  slill 
leaving  our  reserve  fund  of  ;^75,ooo  intact. 

.\l  this  point  I  wish  to  make  a  few  comments  upon  a  circul.ir 


uliich,  10  our  surprise,  was  addressed  to  the  diareholders  by 
.Mr.  \V.  (}oodliffe,  himself  a  small  shareholder,  on  July  19  last. 
This  was  receivc^l  by  some  of  the  directors  on  July  20,  and  a 
reply  was  sent  out  by  the  board  on  the  same  day.  Mr.  Goixl- 
lilte's  proposal  put  briefly  was,  that  Ihe  investment.s  and  reserve 
shoi:ld  be  realised  and  returned  to  thu  shareholders  in  the  form 
of  £1  1 5s.  on  the  shares  and  25s.  bonus,  making  .a  total  re- 
payment of  ,-^4.  That  the  shares  having  been  thereby  written 
(iown  to  5s.  per  share,  should  be  ]50oled  in  a  trust  at  ;^6  per 
jhare,  as  a  means  of  re-issuing  tiie  shares  at  5s.,  with  a  con- 
tingent income  bond  for  jQ-,  15s.  The  profits  of  the  company, 
afte."  payment  of  10  per  cent,  dividend  on  the  shares,  to  be 
..ppliwi  in  o.ayment  of  interest  of  5  per  cent,  on  the  bonds  and 
ihe  surplus  to  the  amorti.sation  of  the  bonds. 

This  very  novel  and  costly  scheme  for  realisation  and  rc- 
piiyment  of  the  comixmy's  inve.s-tmenrls  and  reser\'e  fund  was 
mainly  supported  on  the  ground'  that  otherwise  we  were. 
under  ;i  new  l;iw  liable  to  .additional  taxation  in  Spain  of 
£Tii,75o  per  annum,  a  further  argument  Ix'ing  used  that  the 
"wide  fluctuations  in  price  of  shares  render  it  more  and  more 
difiicult  for  those  who  bought  at  a  premium  to  write  down 
the  cost  of  their  shares  to  a   fair  level." 

You  will  have  seen  from  the  accounts  that  there  is  no 
practical  change  in  the  amount  of  Spanish  taxation,  and  there 
was  in  reality  no  foundation  for  the  erroneous  information 
on  which  this  calculation  was  based,  except  a  very  imperfect 
reference  in  one  of  the  financial  papers  to  a  new  law-  which 
does  not  affect  this  company.  (Hear,  hear.)  The  same  paper 
also  published  ;i  correction  that  escaped  Mr.  Goodliffe's  notice 
in  which  it  was  pointed  out  that  instead  of  3  or  6  per  cent., 
the  rates  under  the  new  law  were  3  or  6  per  m.il.,  90  that 
his  calculation  was  ten  times  too  great  even  if  it  had  applied 
to  our  business.  (Laughter.)  We  cannot  compliment  Mr. 
Goodliffe  upon  his  eagerness  to  rest  his  case  upon  such  in- 
accurate statements  without  waiting  for  some  verification  of 
the  same,  nor  can  we  at  all  agree  with  him  that  if  the  tax 
had  applied  to  us,  it  might  by  means  of  the  pro|xised  repayment 
of  capital  be  legitimately  avoided.  Our  assessments  are  quite 
independent  of  the  nominal  capital  and  no  amount  of  further 
repayment  would  affect  the  taxation  we  are  called  upon  to  meet. 
.\s  to  Mn.  Goodliffe's  suggestion  that  his  projiosals  would 
assist  shareholders  to  write  down  the  value  of  the  shares,  I 
may  say  that  such  a  cumbrous  scheme  is  not  in  the  least 
required  for  that  purpose.  All  that  shareholders  have  to  do  . 
is  to  follow  the  recom.iiendation  put  before  them  from  tfie  chair 
on  several  occasions  that  a  fair  rate  of  interest  should  be  taken 
on  the  cost  of  the  shares  and  the  rest  of  the  dividend  treated 
as  a  sinking  fund  for  making  good  the  difference  between  the 
nominal  value  and  the  purchase  price.  We  are  glad  to  know 
that  many  shareholders  have  adopted  this  principle  which 
provides  a  rea.sonable  s;ifeguard  for  their  investment.  On  the 
point  of  so-called  wide  fluctuations  in  the  price  of  shares,  in 
my  judgment  these  have  been  no  wider  than  is  consistent  with 
the  vicissitudes  of  trade  and  strikes,  but  I  cannot  help  remark- 
ing that  Mr.  Goodliffe's  circular  involving  the  statement  that 
ihe  company  was  liable  lo  additional  taxation  of  £.11,750,  was 
certainly  calculated  to  produce  a  downward  fluctuation  if  it 
had  not  been  promptly  denied.  (Hear,  hear.)  As  to  the  question 
of  further  repayment  of  capital,  we  are  satisfied  for  cogent 
reasons,  that  for  the  present  this  course  would  not  be  in  the 
interests  of  shareholders.  We  are  dealing,  as  is  well  known, 
with  mines  that  have  been  largely  worked  in  the  past  and 
we  have  always  looked  forward  to  a  gr.idual  f.illing  off  in 
our  traffic,  but  we  have  still  before  us  some  years  of  what 
we  hope  will  prove  to  be  satisfactory  tonnage.  When  the  time 
comes  that  we  are  approaching  the  limit  of  our  traffic  resources, 
we  shall  be  called  upon  to  consider  whether  a  further  reixiy- 
ment  can  then  be  made  with  advantage,  meanwhile  we  feel 
strongly  that  the  interests  of  the  company  would  be  prejudiced 
by  any  further  step  in  that  direction.  On  the  subject  of 
reserve  fund,  I  must  also  express  the  very  decided  view  that 
this  is  in  our  circumstances  a  very  necessary  and  desirable 
addition  to  the  fund  for  repayment  of  the  re.Tiaining  £73  jx-r 
share.  It  would  be  of  little  practical  use  our  ear-marking 
the  funds  for  repayment  of  capital  if  we  left  them  exposed 
without  support  to  the  incidents  ^and  requirements  of  what  is 
fortunately  still  a  large  business.  There  is,  in  fact,  no  feature 
of  our  policy  which  we  look  upon  with  greater  satisfaction 
than  that  of  having  accumulated  without  impairment  of 
prosperous  dividends  the  large  reserve  of  £775,000.  (Hear, 
hear.)  This  enables  us  to  face  any  reasonable  contingency 
and  .gives,  in  consequence,  great  stability  to  the  business 
operations  of  the  company.  In  making  these  remarks  I  do 
not   in  the  slightest  degree  wish  to  deprecate  criticism.     The 
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CALEDONIAN  RAILWAY. 


The  half-yi'.-irly  meinintr  \\:i>  iicld  in  the  .NU'ithaiUs'  Hall, 
Glas{,'()\v,  on  Tuesday — Sir  C.  Bine  Rcnshaw,   Hart.,  presiding;. 

The  CiiAiKM.w,  in  niovinj;^  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  last  S.iturday's 
R.Ml.\v.\Y  Tl.MKs),  first  referred  to  the  loss  sustained  by  the 
company  in  the  death  of  .Sir  James  Kiiij.;,  who  had  been  a 
director  since  1878  and  had'  successively  been  deputy-chairman 
and  chairman.  The  expenditure  on  capital  account  for  the 
[XTiod  had  been  jCi7t797>  aj^'ainst  an  estimate  of  ^^45,000,  a 
savinjj  of  jC'7'-oi,  due  to  some  e.xtent  to  credits  for  land  sold. 
The  principal  items  of  ex|x.'nditure  on  capital  account  were 
;{r2i,S4q  for  the  .\berdeen  and  .Arbroath  stations  and  /,  11,293 
for  ccKil  which  had  to  be  purchased  for  the  su|)i)ort  of  the 
permanent  way  at  various  places.  The  revenue  account  on 
the  side  of  receipts  showed  an  increase  of  ^"23,1)66  in  passengers, 
_j£rio,h8S  in  parcels,  and  ^^17  in  mails,  making  a  total  increase 
of  ;£r_54,67i  in  co.nching.  Merehandis*^:  showed  an  increase  of 
;£r26,S65  and  minerals  an  increase  of  ^7,696,  but  live  stock 
v.as  down  ;£"2,bit),  and'  the  total  increase  in  the  company's 
traffic  receipts  proper  came  out  at  /^66,6i6.  The  passenger 
receipts  per  train  mile  worked  out  at  47.i4d.  against  last 
year's  46.7id.,  an  improvement  of  nearly  Jd.,  whilst  those  for 
goods  and  minerals  were  practically  the  same.  200,976  more 
tons  of  merchandise  had  been  carried  during  the  half-year, 
and  53,824  more  tons  of  minerals.  The  average  rate  per  ton 
for  merchandise  had  decreased  by  2jd.,  and  for  minerals  had 
remained  stationary.  The  increase  in  mileage  and  demurrage 
was  due  to  a  considerable  sum  having  been  received  from  the 
traders  on  account  of  arrears  of  demurrage  to  July  31,  191 1, 
under  arrangements  made  between  the  three  companies  and 
the  traders,  by  which  a  d'eduction  of  60  per  cent,  for  settlements 
made  up  to  that  date  was  granted.  The  total  net  increase  in 
receipts  amounted  to  ;6'88,9i7.  So  far  as  the  expieiiditure 
side  of  the  revenue  account  was  concerned,  there  had  been 
an  increase  amounting  to  £^25,436.  Dealing  in  detail  with 
items,  he  pointed  out  that  the  largest  increase  under  the  head 
of  general  charges  was  ;£r2,i84  in  telegraph  expenses  due  to 
the  Telegraph  Construction  .Vet  passed  last  year,  under  the 
provisions  of  which  payments  formerly  made  by  the  National 
Telephone  Company  and  the  Post  Oftice  for  permission  to 
come  on  to  the  company's  property  to  construct  and  maintain 
their  telephone  wires  had  ceased,  as  the  Postmaster-General, 
in  whom  all  the  National  Telephone  Company's  property  was 
now  \ested,  was  empowered  by  the  Act  to  enter  upon  the 
company's  property  to  construct  and  maintain  those  wires 
without  payment.  The  percentage  of  expenditure  on  receipts 
was  55.65  per  cent,  against  56.13  per  cent.,  a  reduction  of 
nearly  I  per  cent.  ;  the  lowest  percentage  of  working  expenses 
to  receipts  in  recent  ye.ars.  Train  mileage  showed  an  increase 
of  212,604  miles,  due  to  the  increase  in  traffic,  and  unprcKJuctive 
mileage  was  also  up  owing  to  more  shunting  having  become 
n<cessary.  There  was  a  sum  of  £7738,775  available  for  dividend, 
of  which  the  preference  dividends  absorbed  £7380,537,  leaving 
£35*^.237.  which  was  sufficient  to  pay  a  dividend  at  the  rate 
of  3^  per  cent,  per  annum,  carrying  forward  £35,082.  The 
.\ccounts  .Act  of  1910  would  come  into  operation  from  December 
31,  1912,  and  they  pro(X)sed  that  their  final  accounts  for  this 
year  should  be  made  up  to  that  date,  and  thev  would  in 
subsequent  years  run  as  the  accounts  of  the  English  railways, 
from  January  i  to  December  31.  The  shareholders  would 
realise  ih.it  this  meant  that  the  accounts  for  this  vear  would 
co\er  a  peri(xi  of  eleven  months  only. 

(The  chairman's  rem.irks  on  the  effects  of  the  coal  strike 
are  summarised  on  another  page.| 

.Mr.    Edward  Cox,  deputy-chairman,   seconded    the   motion. 

.Mr.  (jeokok  \\ing.\te  said  that  while  the  deferred  share- 
holders were  naturally  di«ippointed  w  ith  the  distribution  which 
was  recommended,  he  thought  thev  must  recognise  that  there 
were  e.sceptional  circumstances,  and  it  would  "be  unreasonable 
lo  complam  of  the  smallness  of  the  distribution.  It  was  quite 
'  vident  th.-it  the  revenue  for  some  short  time  would  be  very 
Milan,  and  the  directors  were  quite  right  in  strengthening 
the  hn.incia  position  of  the  company.  They  had  taken  about 
^.J>5,oo(),  which  otherwise  would  have  been  paid  to  deferred 
and  ordinary  sh.-ireholders  at  this  time,  and  placed  it  to  reserve 
and  carried  it  forward.  The  deferred  shareholders  had  a  right 
to  .issume  that  that  money  belonged  to  them,  and  that  it 
would  not  in  sub.sequent  half-years  be  distributed  to  the  ordinary 
'.um.-'n.  r  ^'^°"'d  the  revenues  of  the  company  not  be 
mi^h  .      '"^^\  "?*"   '''^•'^''"d.      The     deferred    shareholders 

,  •;;  "',  ■'"""7'^  *''-'"  "'*•'  ♦J'"'<^t"'-s  would  not  distribute  this 
'"'"lev     ,0   another    class    of    shareholders    unless    they    were 


perfectly  satisfied  they  were  legally  entitled  to  do  so.  He  hoped 
the  management  would  find  that'  after  all  the  coal  strike  had 
not  been  altogether  an  evil,  and  that  they  would  be  able  to 
institute  economies  for   the   permanent   good   of    the  company. 

Mr.  .Andrew  .M.xcdoxald  said  he  considered  that  the  accounts 
which  hrid  been  submitted  were  the  best  they  had  had  for  many 
years.  He  regretted,  how-ever,  that  with  increased  trafilc,  and, 
in  many  cases,  reduced  costs,  it  had  not  been  found  possible  to 
increase  the  division  of  profits  to  the  deferred  shareholders. 
They  were  facing  very  serious  times,  and  under  the  circum- 
stances he  could  not  but  feel  that  the  conservative  policy  which 
had  been  adopted  was  a  wise  one.  The  company  was  now  in  a 
safer  position  than  it  had  been  for  years  except  from  outside 
causes  such  as  labour  unrest.  No  increase  in  capital  had  taken 
place  since  July,  1909.  It  was,  therefore,  clear  th.it  the  in- 
creased expenditure  was  being  borne  by  revenue,  and  if  that 
happy  state  of  affairs  continued  there  was  no  longer  the  fear 
of  dividends  being  filched  from  the  deferred  shareholders  by  the 
creation  of  superior  stix-ks. 

The  CiiAiR.MAN,  replying  to  the  remarks,  thanked  Mr.  Win- 
gate  and  Mr.  iMacdoii;ild  "for  the  kindly  manner  in  which  they 
had  referred  to  'the  work  of  the  company.  What  he  undertook 
on  behalf  of  the  bo;ird  was  that,  having  placed  those  moneys 
to  reserve,  if  at  any  time  they  pro])osed  to  deal  with  them  and 
take  them  out  of  reserve  fund,  Ihey  would  first  make  sure  of 
their  legal  position,  and  that  the  appropriation  was  one  W'hich 
they  ha"d  the  best  and  highest  legal  authority  for  making. 

The  report  was  adopted. 

.\  motion,  of  which  Mr.  Hugh  Mayberry  had  given  notice, 
for  the  appointment  of  a  committee  of  si.x  shareholders  to  in- 
vestigate the  accounts  of  the  various  departments  with  a  view 
to  effecting  economies,  was  withdrawn.  Mr.  Mavhekrv  de- 
scribed the  report  now  before  them  as  perhaps  the  best  issued 
by  the  company  during  the  last  20  years. 

.\  Wharncliffe  meeting  was  .subsequently  held  and  approved 
of  two  Provisional  Orders  now  being  applied  for  in  the  present 
session  of  Parliament.  The  Chairman  explained  that  the  first 
contained  no  capital  powers.  It  authorised  the  company  to 
widen  a  bridge  at  Beattoek,  acquire  or  hold  certain  lands  in 
Dumfriesshire,  Blantyre,  and  Dundee,  and  to  extend  the  period 
limited  for  the  completion  of  certain  railways  and  works,  etc. 
The  second  Order  sought  confirmation  of  an  agreement  between 
Dundee  Harbour  Trustees  and  the  Caledonian  and  North  British 
Companies  for  the  working  and  using  of  the  h.irbour  rails 
belonging  to  the  trustees. 


CALLANDER  AND  OBAN  RAILWAY. 

The  half-yearly  meeting  was  held  in  the  otiices,  58,  Hath 
Street,  Glasgow',  on  Tuesday— Sir  C.  Bine  Rcnshaw,  Bart., 
presiding. 

The  Chaik.man,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  receipts  from  all  sources  showed  an 
increase  of  £994.  There  was  an  increase  in  pas.sengers  of 
£'1,094,  '''"'1  '"  parcels  of  £^227,  due  in  great  measure  to  the 
Glasgow  Exhibition,  more  tourist  travelling  in  .August  and 
September,  and  to  the  visit  of  the  London  .Scottish  Volunteers 
to  Oban  in  August.  There  was  a  decrease  in  merchandise  of 
£7266,  and  in  live  stock  of  £7315,  partly  on  account  of  less  timber, 
bfirley,  etc.,  being  carried,  and  lo  fewer  live  stock  sjiles  during 
the  half-year.  Minerals  showed  a  satisfactory  increase  of  £7269. 
Rents  w'ere  down  £7i5.  The  ex|>enditure  side  of  the  account 
had  decreased  by  £135.  .Maintenance  of  way,  works,  and 
stations  was  down  £244,  principally  in  wages.  There  w-cre 
increases  in  kx;omotive  power  of  £"88,  and  in  carriages  and 
wagons  £72o,  caused  bv  certain  passenger  trains  having  had 
to  be  duplicated  during' August  and  September,  and  in  traflTc 
expenses  £199,  mostly  in  wages,  and  in  printing,  stationery, 
and  tickets,  which  included  a  su  n  for  the  panoramic  picture  of 
the  line  exhibited  in  the  late  exhibition  at  Glasgow.^  General 
charges  were  less  bv  £7306.  S.ilaries  were  down  £168,  and 
contribution  to  suix-rannuation  fund  £130,  which  sum  was  a 
special  contribution  last  year.  R.-ites  and  taxes  were  up  £64, 
and  there  was  an  increase  in  Government  duty  of  £21.  The 
net  revenue  account  showed  th.at  the  balance  brought  down 
from  revenue  a«ount,  £i7.59-'.  was  £857  more  than  last  year. 
Tlie  balance  available  for  dividend  was  £10,284,  which  was 
sufficient  to  pay  the  full  dividends  on  the  4i  [xr  ccmt.  preference 
shares  1878  and  1S82  and  at  the  rate  of  33  P«r  cent,  per  annum 
on    the   4  per   cent,   preference   shares   1896,  carrying   forward 

Mn  J.  WliiTK  Todd  (deputy-chairm.an)  seconded  the  moli,.n, 
and  it  was  adopted. 
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per  ciMil.  per  .1111111111  lo  the  holders  of  preferred  ordinary  stock 
and  2.1  per  cent,  per  annum  lo  the  holders  of  deferred  ordinary 
stook.'c.'irryiniT  forward  ;^ri4,35i  to  ne.xt  half-year's  accounl. 

.Sir  J.\MKS  Biii.L  seconded  the  motion. 

Mr.  .\ni)RE\v  M.ACDONAi.D  expressed  satisfaction  with  the 
re|X>rt  and  with  the  management  of  the  company.  While  he 
would  like  tu  sec  the  deferred  shareholders  getting  a  little  more 
when  the  crop  was  good,  he  could  homologale  the  conservative 
i|X)licv  of  the  directors,  in  \hw  of  the  serious  limes  through 
which  they  were  passing. 

.Mr.  liOsiiKR  said  he  thought  the  report  was  so  adinirable  a 
one  that  there  was  no  room  either  for  criticism  or  the  slightest 
cavilling.  lie  should  say,  considering  all  the  circumstances, 
that  it  w.-is  alxiut  the  most  satisfactory  report  the  chairm.in  had 
e\<'r  h.ul  to  ])resent  to  the  shareholders. 

The  report  was  adopted. 


NORTH  BRITISH  RAILWAY. 

The  Jialf-ye.arlv  meeting  w.is  held  on  Thursday  in  the  coni- 
[•any's  offices,  23,  Waterloo  I'lacc,  Edinburgh,  the  Earl  of 
Dalkeith  presiding. 

The  C'li.MRM.w  moved  the  adoption  of  the  rt^port  and  accounts 
(which  were  abstracted  in  the  R.ailwav  Timrs  of  last  Saturday). 
In  reg.;ird  to  the  capital  account,  he  said  that  the  estinuile  of 
expenditure  during  the  current  half-year  was  ;£,''iS5, 535, of  which 
;£ri2o,oot)  was  in  respect  of  the  new  dock  works  at  Methii.  \\"i!h 
res|)ect  to  the  revenue  account,  there  was  ,a  decrease  of  £2,Sno 
in  the  cost  of  fuel,  lightinig,  water,  and  stores.  The  balance 
c;irri<-d  to  net  revenue  account  was  ;£^57,ooo  more  than  in  the 
corresponding  period.  Had  it  not  Ibcen  for  the  very  serious 
position  of  altairs  at  the  i)reiscnt  time  the  directors  would  havi! 
recommended  that  the  dividend  on  the  defeiTod  stock  should 
have  been  2  per  cent.,  which  \\ould  have  u-ibsoi'bed  another 
;i."jo,ooo,  and  that  the  ;£,'i8,6(X)  recovered  from  demurrage  and 
incurred  prior  to  August  t,  igii,  should  have  been  utilised  in 
building  new  mineral  wagons  and  replacing  old  wagons  which 
V  oLild  shortly  be  \\'orn  out.  These  two  sums  represented  the 
^r4S,<KX)  placed  to  speci'a'l  reserve,  and  the  directors  greatly 
regrell<xl  that  they  were  unable  to  recomnnend  the  extra  half 
per  cent,  to  the  deferred  shareholdei^s.  He  wanted  to  state 
tiistinctly  that  tliis  money  wa's  not  kept  in  rese.r\-e  for  the  purpose 
of  protecting  the  preferred  shareholders  at  the  e.\.pcn&e  of  the 
tieferred  shareholders,  but  in  the  hcipe  that  it  would  enable  the 
company  to  maintain  its  preference  stocks  as  trust  securities. 
The  sum  in  reserve  might  be  available  for  dividend  at  a  later 
date,  but,  of  course,  they  coidd  not  forex^ast  what  would  happen. 
.\ft_er  pro\-iding  this  special  reser\e  the  balance  ;ivailable  for 
divi<lend  showx'd  an  increase  of  ^^23,000,  which  enabled  the 
directors  to  reconrmiend  a  di\'idend  on  the  deferred  ordinal'}- 
stix'k  at  the  rate  of  ij  ptir  cent,  jx'r  annum,  being  \  per  cent. 
nx>re  than  in  the  corresponding  period,  leaving  a  balance  to 
be  carried  forward  to  next  h.alf-year  of  ^^33,665'.  Referring  to 
the  .Vcouinls  .\ct,  he  said  it  would  involve  considerable  expense 
to  the  company,  and  he  did  not  think  it  would  be  to  the  ad- 
vantage of  the  shareholders.  Methii  Dook  had  been  consider- 
ably damagcxl  by  the  great  storm  last  year,  and  it  would  not 
now  be  available  until  th(>  end  of  the'  vear.  The  National 
Insurance  .\ct  wwild  mean  large  additional  burdens,  amounting 
to  at  least  ;^2o,ooo.  He  hoped  that  the  new  conciliation 
st-heme  would  continue  the  good  relations  between  the  comp.en 
.ind  the  stafT. 

He  was  sorry  to  inform  the  >hareholders  tli.ii;  this  was  i^robaliK 
ihelast  time  that  he  woiikl  have  the  honour  of  presiding  at 
their  h.-df-yearly  meeting-.  During  the  past  few  vears  the  work 
of  the  chairman  had  greatlv  increased  and  was  still  increasing, 
and  he  felt  that  in  the  future  he  would  not  be  able  to  devo'le 
.sufficient  time  lo  enable  him  to  perform  the  duties  of  chairm.-ui 
to  his  own  s.-itisfaction.  In  (he  interests  of  the  shareholders, 
theref.n-e,  he  felt  it  his  dulv  lo  a>k  his  colleagues  to  relieve  him 
ot  the  cl-.airniianship  ibetween  this  meeting  an<l  the  next  half- 
yeadv  meeting  in  September.  When  the  o)Ter  of  the  chair- 
manship was  made  to  him  seven  vears  ago  he  felt  considerable 
dillKleiice  about  accepting,  but  his  colleagues  assured  him  that 
ne  had  their  confidence,  and  that  the^-  would  give  hini  everv 
.a.ssist.-ince  .-ind  support.  This  promise  had  been"  absolutelv  ful- 
hlled  both  in  the  letter  an<l  spirit.  (.\pplau«e.)  He  tt>ok  this 
opportunily  lo  thank  hi.s  colleagues  on  the  board  .-.nd  the  officers 
^?vJ  r'     "1    '•       '■""^'P^">'  f"""  the  generous  support  thev  had 

Kn  -I'n"  i'['"^f  u",  '"'■*""  ]'7'''  '^^  ^•■'''  '^■'■^  'he  honour  to  be 
chairman.  He  felt  he  could  state  with  confidence  that  the 
fin.anc,.-,l  position  of  the  company  had  greatlv  imoroved  and 
hat  the  xx-ork-ing  st.x'k  a,nd  llie  undertaking  generalh-  were  in 
.  k-tler  slale  ,han  thev  had  ever  been  before!^  At  the  ianieTim" 
IK    could   not  conceal   from   them   that  in    other  respects  the 


position  of  his  successor  would  be  more  ditTicull  ih.ni  ili.it  <-\ 
any  former  chairman.  He  felt  sure  that  they  would  continue 
to  the  new  chairman  the  confidence  and  support  which  they 
liati  always  been  kind  enough  to  accord  to  him.  He  was  glad 
to  say  that  during  the  time  he  had  been  chairman  the  re- 
lations with  the  other  companies,  and  especially  with  the 
Scottish  companies,  had  been  gre.-itly  improved,  .'ind  he  was 
sitrongly  of  opinion  that  it  would  l)C  of  great  ;idvantage  to  the 
shareholders  of  all  railway  companies  if  these  s.-itisfactor\-  re- 
lations and  mutu.il  co-operation  could  be  still  further  developed. 
(.\|>plause.) 

Mr.  Wii.i,i.\.\i  WiiiTF.i.AW  .seconded  the  motion. 

Mr.  A.  .MacDon'.ald,  in  expressing  regret  at  Ihe  resignation 
of  the  Chairman,  s;iid  he  knew  no  chairman  who  had  taken  a 
greater  interest  in  the  affairs  of  a  raihvay  con-ip.-my  than  his 
lordshiip. 

Mr.  G.  WiscAti-  said  he  fully  recognised  how  well  the  Chair- 
man h.-id  w^M'ktd  in  the  interests  of  the  company,  .-md  it  must 
be  very  gratifying  to  him  lo  refiect  that  he  left  the  company 
in  a  very  much  better  po,si lion  than  he  found  it. 

Other  shareholders  expn-Vse<l  regret  at  their  Cb.iirman's 
resignation. 

The  report  w-as  .adopted,  and  at  ,-i  special  meeling  .-iflerward-s 
held,  Prm-isional  Orders  now  being  promoted  in  uhicli  the 
compjiny  is  interested,   were  aipprove<l. 


THE  A.S.R.S.  AND  ITS  MORTGAGES. 


In  the  House  of  Commons  on  Monday  last  the  subject  of 
the  threat  by  the  Amalgamated  Society  of  Railway  Servants 
to  foreclose  on  mortgages  of  its  members  who  did  not  join  in 
the  railway  strike  of  last  year  was  again  brought  forward. 
The  questions  and  the  answer  by  the  Government  on  the 
subject,  along  with  the  circular  letter  issued  by  Mr.  J.  H. 
Thomas,  M.P.,  the  assistant  secretary,  were  published  in 
last  Saturday's  Railway  Times. 

On  Monday  Mr.  Thomas,  who  represents  Derby  in  the 
Labour  interest,  asked  leave  of  the  House  to  make  a  personal 
explanation  with  regard  to  the  action  of  the  Amalgamated 
Society  of  Raihvay  Servants  in  connection  w-ith  certain  mort- 
gages held  by  its  members.  Though  he  claimed  that  the 
whole  of  the  business  was  of  a  purely  domestic  character — 
,  (ironical  Opposition  cheers) — and  ought  never  to  have  been 
mentioned  in  the  House,  it  was  mentioned  by  hon.  gentlemen 
opposite.  In  view  of  the  questions  asked  and  the  statements 
made  alleging  that  he  had  attempted  to  mislead  the  House 
on  an  important  question  of  fact,  he  desired  to  place  before 
hon.  members  a  statement  of  the  case.  Following  the  strike 
of  August  last,  the  .Executive  decided  to  instruct  the  trustees 
to  foreclose  the  mortgages  of  members  who  were  not  loyal  to 
their  union.  (Opposition  laughter  and  Labour  cheers.)  In 
accordance  with  this  resolution,  he  issued  a  letter  to  the 
branches  of  the  Society,  asking  the  branch  secretaries  to  give 
the  necessary  information  as  to  the  action  of  these  members 
during  the  strike — (ironical  Opposition  cheers) — as  the 
trustees  would  then  be  in  a  position  to  consider  each  with  the 
full  information  before  them.  The  result  of  the  letter  showed 
that  there  were  ninety-two  members  affected  by  the  resolution. 
On  the  trustees  reporting  the  full  facts,  the  Executive  Com- 
mittee decided  that  no  further  action  should  be  taken.  In 
view  of  the  statements  which  had  appeared  in  a  newspaper 
that  many  cases  of  serious  hardship  had  occurred  as  the  result 
of  the  mortgages  being  called  in,  he  would  leave  the  House  to 
judge  whether  he  was  not  justified  in  saying  that  the  state- 
ment which  appeared  in  the  newspaper  was  a  malicious 
attack  on  a  Trade  Union.  (Labour  cheers  and  Opposition 
laughter.) 


It  may  be  recalled  that  when  the  original  question  was  put 
in  the  House  of  Commons  on  March  14  by  Mr.  F.  Hall  (Dul- 
vvich — U.)  asking  whether  the  Prime  Minister's  attention  had 
been  called  to  the  terms  of  the  circular  letter  and  making 
certain  suggestions,  Mr.  Thomas  put  a  supplementary  question 
(to  which  no  reply  was  given)  in  these  terms  : 

"Is  the  hon.  gentleman  aware  that  these  statements 
originated  in  a  notorious  Conservative  morning  newspaper, 
and  were  supported  by  the  Conservative  candidate  for  Derby, 
and  that  the  statements  are  totally  without  foundation,  and 
will  he  take  steps  to  protect  trade  unions  from  such  wicked  and 
malicious  attack  ?  " 


■;i' 
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DIVIDEND  A>i!<oi«Ey[«iTy  PARLIAMENTARY'. 


(,:  :iiL  K.Mi  V.  A-.  —  Ihc  iliicv.io.'->  luiv  c  declared  a  dividend 
'  !  1  !  i-^r  Lcnt  <or  the  quarter  endint;  March  31  on  the  pre- 
i.-ffil'  <-  ih.ire->  iDtued  prior  to  Januar\-  1  and  |  per  cent  on 
tr..-  iir*  preJcrence  «hre<  i*«iied  in  Februar\' 

I  u  lAi.  Kailwav — The  director*  have  declared  an  inlrrin 

•  li'.  i<l«-n<l  o(  }«  per  ohare  Ut  the  rate  ol  <.  per  cent  per  annum). 
loii  intornc  tax  Uif  the  hal<  year  to  r>e<enilier  jl.  n»ll.  A 
vrar  ai;o  the  dividend  wa»  at  the  »anie  rale 

\'aL      l.t      TXAVtH*       AsliiALTI!     I'AVIXC        CoWfASY  — The 

.lirrttor»  Jiave  decided  to  recommend  a  lurtlier  dividend  o( 
II  jief  nJiare  inakini;  i«,  od-  per  Uiare  or  7I  per  tent 
(of   K/ii.    t<jt;cttier  with  a  tK>nut  of  3d    per  Uiarc. 

i:*..!     l.sKiA-s     Uaii.wav  -  Tlie    director*    recommend    a 

•  livHlrtid  o(  £1  i»  per  tent  on  the  delened  annuity  ca|Ktal 
.inil  thr  flefrrrcd  annuity  lapitat  tU**  l»  o(  the  coinpany  in 
a'Mition  li>  tJ»e  Kiurantrnl  interest  ol  /.•  |ier  tent  lor  tl»e 
half  year  making  a  total  return  of  i;uaraiilee<l  interest  and 
diviiirnd  in  rr»pe<t  of  the  year  l<«li  of  f-  ■!»    !«•»  tent 

SttWAMiv  ASii»  l.tovi**  —The  director*,  alter  «etlini;  aude 
£7i>.iioo    for    de|>rectatMin    and    (itaiini;    Ijti.uott    to    reserve. 

rrf r.iTim»-n'!    i    «!fv('!t-n'!    »i(    10    per    c-n:  f'n    !•«»•    jirrlerretl 

,                                                I  1    tin   llie   •'  ■    i^ing 

inl      A  yr  '  ««a» 

..-  wa*  plate  1  -  t.oco 
idffHnl  i»<Mai<l 

<'t<>iriiA(  I'lifoi'AV  l•:A1^I^ll^  I'xii-.vMo.s  Uahwav  —After 
proviiline  liif  the  drlwnturr  inlrrr«t  and  dividenti  on  the  five 
jirr  «rnt  |>(rlrtrntr  %haifii  the  net  re\enuc  account  !•• 
|>rirml>rr  i«  i-i'i  -'f '^^  •Vntr.'d  I 'ri){"!:»v  l-a«tem  l-»ten»ioh 
Kailwa\     l.t!  "Ut  ol  which  the 

l».ali|    iiavr  idend    <>f    <»     •«! 

ivr  tharr    Ir  «hare  capital  (at 

llw  ratr  r.r  ,J  ,«!  ,cftt  |««  aitiiuiit..  i^<i>mK  Itinrard  a  balance 
iif  (  I  .-^i  A  year  aicn  the  dividenti  «ta*  at  the  rale  of  4}  |>er 
cent  .  ami  /'•iH  w4*  tarried  forward. 

t  rst«Ai  lniciAV  NtmtiniiN  llxtr  smon  Kaiiwav  — 
\1frr  •ft:  f'tn-  '.'rf  'tr-ttrrt^itf  tr!«<-fr^(    f  If  nf  r»'Vf  ntw  -:»r«-rnint 


iii>ii.aii>  I.E-1  .  «!••>**  a  ImUiac  >A  J.J  v'«"«.  "»••  "'  ai.itlj  lijc 
•afd  lia*r  dr<  lt|r«l  t««  fxay  an  intrrim  dividenti  •>!  ^«  '<d. 
-r  »harr.  \r\*  intnme  tax.  on  tie  "il- ••-  ■  ■■"'-'  ■>(  tlir  tt.m- 
jfiy    Jl  thr  fair  of  4)  jier  teni    |ier  .1  •'»(:  forward 

>  ilirtr   -r*    I,   t-t         ^    vt-tr     tr-.   •  «a»   at    the 


I*' 


After  pro- 
■rr   cent    «lc- 
•  titi      \\c*Ui:.     1   \trn<lon    tie- 
«rcond    tlelenliirr     «Iib  k.     llie 
tlw  fur  and  a  hall  |«-r  «rn»    — .,.r.,.,  ,»  >,r, 
rent  of  thr   Nocth   l.atlrrn 


«im     \wt 


lc«rl     iik.  ••4>M     S^A       Ui>'> 

riMl#>l    t»«'<rmlM'r     |l 
^  J  ;  M  1        \  • 


lit*  -.J  ;.■  j*»  >t:,- 
f  rnt     l»rth  (fee  ol 


t«l  luir 

IIMl  IKIf 
Aan   Mal» 


PROCRESS  OF  RAILWAY   BILLS, 


The  folk>win«  tablet  sho»-  the  progress  i»f  railway   Bills  ir 
date,  alter  the  (tmital  first  rending  stage. 


TABLE  L-BIULS  ORlCIXATIXCi 

LV  THE  11 

l^ocatua 

»  11 

Seoad 

Rr. 

Carnival -.^ 

C*»««  Ite^  U>ui  Wkaii  aad  B«lwnr..i    liuck  11 

Cw<^   '■■•^   '    '   1  '   •'<  W^c.  >        I  aai>  Mar 

t.<T^ 
t/M-      - 


tbi 


Mali'.  • 
Mmc*  « 


TAIUX  IL-mUJSOElCIXAt: 
Xun  or  Itau. 


l-aaQsun  w  nic  ) 

tacn^               K- 

KMltal 

M«ck  1. 

-•r« 

F«k.  S       I  •<» 

Mank  S 

' '  * 

Taa  V*t«  IU*Mf 

Mv<ro^ollt«n   Olatrlct   Hail' 

Thin  Hill  came  Ul..ir   .«   \\^>wx:  <■!  ' 
pmtided   over   by    Sir  I  «kr  wi   .. 
ob)et  t    i<    to   obtain    authci 
a<ltlitit»nar  tr.irk<  firs   llir  -' 
and   Win-.' 
We»tem    I 
('om|Mn> 

rc«prved  exilu»i»cl) 
enalilinir  a  more  Imi 
thf  *■  . .        - 

\V. 


rrlermi 
klalMin 


^iivi|iwi«l        ni«  il«U  wiiMi  a1U«wm«U  i^aMAd   h\ 
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the  representation  of  British  interests  in  construction  and 
control,  the  ahgnment  adopted,  the  scale  of  freight  and 
passenger  rates,  and  other  cognate  matters.  His  ^Iajesty's 
C.ovcrnment  have  not  yet  been  asked  for  their  assent  to 
surveys  in  the  regions  mentioned  in  the  question.  I  cannot 
state  who  arc  the  British  representatives  on  the  syndicate, 
since  a  final  list  has  not  yet  been  submitted  to  me,  or,  so  far 
as  I  am  aware,  agreed  upon. 


QUESTIONS  IN  THE  HOUSE  OF  COMMO.NS. 

Railway  Services  and   Coal   Supply. 

On  Wednesday,  Mr.  I-Tcir  ilardie  (Merthyr  Tydvil — Lab.) 
asked  the  President  of  the  Board  of  Trade  whether  he  was 
aware  of  the  inconvenience  which  was  being  caused  to  the 
travelling  public  by  the  curtailment  of  the  train  scrvX-'  on 
nearly  all  the  lines,  trunk  and  local  ;  and  whether  he  would 
inquire  what  stocks  of  coal  the  various  railway  companies 
had  on  hand,  in  order  to  ascertain  how  far  the  curtailed 
service  was  due  to  actual  scarcity  of  fuel. 

Mr.  Bu.tton. — It  must  be  left  to  the  individual  railway 
companies  to  decide  the  reductions  in  the  train  service  whicli 
it  is  prudent  for  them  to  make  under  the  existing  circum- 
stances. 

The   Irish   Mail   Service. 
Several  questions  on  this  subject  were  answered  this  week, 
some  of  them  in  printed  form. 

Mr.  J.  MacVeagh  (Down,  S. — Xat.)  asked  tlic  Po.stmastcr- 
General  wlictlier  he  was  aware  that  the  L.  and  N.  W.  Railway 
Company,  which  was  receiving  special  subsidies  for  accelerating 
the  Irish  mail  service,  was  now  running  its  mail  trains  slow 
with  the  professed  object  of  saving  coal,  that  the  connections 
for  the  trains  to  the  different  parts  of  Ireland  were  thereby- 
missed,  and  whether  the  action  of  the  I^.  and  N.  W.  Company 
had  the  further  result  of  involving  the  Post  Office  in  payment 
of  special  trains  in  addition  to  the  special  subsidies  which 
arc  not  being  earned. 

Mr.  Samuel  said  the  facts  were  as  generally  stated,  except 
as  regards  the  question  of  expense  to  the  Post  Office.     Such 
an  interruption  of  industry  as  was  due  to  the  coal  strike  must 
inevitably  have  its  effects  upon  postal  communication,  which     panies  showing  that  a  two-cent,  postage  stamp  would  carry 
was  dependent   upon  the  maintenance   of  the  regular  train      a  ton  of  goods  so  many  mdes,  and  the  value  of  a  lead  pencil 
service  of  the  United  Kingdom. 

Mr.  MacVeagh  asked  was  it  a  fact  that  the  L.  and  N.  W. 
Company  was  paid  a  subsidy  for  which  it  was  not  giving  value. 
Mr.  Samuel  said  the  subsidies  were  modified  in  accordance 
with  the  service  given  in  certain  cases.  He  could  not  say 
whether  in  that  particular  case  any  subsidy  was  still  being 
paid,  but  the  Post  Office  was  economising  on  the  service  in 
consequence  of  the  fewer  mail  trains  run. 

With  regard  to  the  taking  off  of  refreshment  cars  from  the 
Irish  mails,  Mr.  MacVeagh  was  informed  by  the  President  of 
the  Board  of  Trade  that  he  had  communicated  with  the 
L.  and  N.  W.  R.  Company  on  the  subject.  In  their  reply, 
the  Company  stated  that  in  consequence  of  their  having 
been  compelled  to  withdraw  certain  of  their  services  to  and 


AN  OBJECT  LESSON  FROM  AMERICA. 

It  will  be  remembered  tliat  in  lyio,  in  response  to  the 
demands  of  the  railroad  brotherhoods,  the  railway  companies 
of  the  United  States  gave  to  their  employees  large  advances 
of  wages,  but  that,  when  they  went  to  the  Inter-State  Com- 
merce Commission  for  authority  to  increase  their  freight  rates 
in  proportion,  tlie  application  was  refused.  From  a  bulletin 
of  the  Bureau  of  Railway  Economics,  it  appears  that  the 
amount  paid  in  wages  during  191 1  was  over  40  million  dollars 
more  tlian  it  would  have  been  had  the  wage  rates  of  1910 
been  still  in  force,  and  nearly  70  million  dollars  more  than 
those  of  1909.  As  a  result  of  tlie  decision  of  the  Inter-state 
Commerce  Commission,  coupled  with  decreased  traffics,  the 
employees  number  31,037  fewer  than  in  1910,  yet  the  wages 
paid  amount  to  nearly  50  million  dollars  more.  This  increased 
expense  in  operation  and  heavy  decreases_^in  traffic — another 
issue  of  the  bulletin  shows  that  the  decline  in  traffic  for  igii 
equals  over  300  dollars  per  mile  of  railway,  or  2.5  per  cent, 
as  compared  with  1910 — has  led  to  all  sorts  of  economy.  We 
have  before  mentioned  the  circulars  sent  out  by  some  com- 


would  provide  so  much  transportation.  The  latest  company 
to  adopt  this  homely  teaching  is  the  Chicago  Great  Western, 
where  the  firemen  have  been  told  that  if  two  shovelfuls  of 
fuel  per  mile  were  saved  on  certain  locomotives,  there  would 
be  586.8  tons  saved  in  a  year,  or  i, 343-77  dollars,  sufficient 
to  pay  the  wages  of  the  crew  of  one  locomotive.  The  com- 
panies have  turned  in  all  directions  to  see  what  can  be  done, 
and  it  has  been  said  that  one  company  saved  thirty-five 
thousand  dollars  on  the  cost  of  the  flowers  for  decorating  its 
dining-car  tables.  On  June  30  last,  the  fiscal  year  ended  in 
the  United  States,  and  the  railways  as  a  whole  reported  a 
decrease  of  70  dollars  per  mile,  or  0.6  per  cent,  for  the  year  as 
compared  with  the  year  ending  June,  19 10.     The  decrease  in 

_^__ ^..__  _   freight  traffic  was  172  dollars  per  mile  or  2  per  cent.     As  the 

iiom  Ireland?  owing  to  the  coaf  strike,  "itbecame  necessary     judgment  of  the  Inter-State  Commission  was  not  given  until 


to  increase  the  carrying  capacity  of  the  remaining  trains. 
They  had,  therefore,  to  reduce  the  weight  of  the  up  and  down 
day  Irish  mail  trains  by  taking  off  the  refreshment  cars  and 
putting  on  additional  seating  accommodation.  By  so  doing 
they  were  able  to  satisfy  the  greatest  number  of  persons 
without  suffering  little  or  any  inconvenience,  as  special 
arrangements  were  made  for  a  supply  of  luncheon  baskets.  ^. 

The   Proposed   Railway  from   Persia  to  India. 

On  Tuesday,  the  Earl  of  Ronaldshay  (Hornsey — U.)  asked 
the  Secretary  of  State  for  Foreign  Affairs  if  he  had  any  in- 
formation which  he  could  give  to  the  House  with  regard  to 
the  formation  of  a  syndicate  of  British,  French,  and  Russian 
financial  houses  for  the  purpose  of  carrying  out  surveys  for  a 
line  of  railway  between  the  Russo-Persian  frontier  and 
Karachi ;  had  the  project  the  approval  of  the  Foreign  Office 
and  tfie  Government  of  India  ;  had  the  consent  of  the  Foreign 
Office  and  the  Government  of  India  been  asked  for  or  given 
in  respect  of  that  part  of  the  S3-ndicate's  operations  which 
involved  the  making  of  surveys  in  British  Baluchistan  and 


February  there  had  not  been  time  for  the  economies  to  have 
any  appreciable  effect,  so  the  operating  expenses  had  increased 
to  236  dollars  per  mile,  or  2.9  per  cent.,  and  of  this  the  increase 
in  transportation  charges  showed  an  increase  of  224  dollars 
per  mile,  or  5.6  per  cent.  By  the  courtesy  of  the  Bureau  of 
Railway  Economics  we  are  now  enabled  to  give  similar  figures 
for  the  year  ending  December  31  last,  by  which  time  the  de- 
crease in  revenue  had  risen  to  over  300  dollars  per  mile,  or  2.5 
per  cent.,  and  the  decrease  in  freight  traffic  to  330  dollars  per 
mile  or  3.9  per  cent.  But  by  then  the  operating  expenses  had 
fallen  from  an  increase  of  236  dollars  per  mile  to  a  decrease 
of  147  dollars  per  mile,  or  1.8  per  cent.  On  maintenance  of 
way  during  191 1,  as  compared  with  1910,  the  reduction  was 
6.5  per  cent.,  in  maintenance  of  equipment  i  per  cent.,  and 
even  transportation  was  down  0,6  per  cent,  per  mile.  The 
Western  or  Trans-Missouri  States  have  been  the  worst  hit  in 
traffic  receipts.  In  the  Eastern  States,  there  has  been  a 
decrease  of  130  dollars  per  mile,  or  1.7  per  cent,  in  freight 
traffic,  but  this  has  been  met,  in  part,  by  an  increase  in  passen- 
ger   receipts.     In    the    Western    States,    freight    traffic    was 


in  the  British  sphere  of  influence  in  Persia  ;    and  could  he  down  490  dollars  per  mile,  or  7.7  per  cent.,  passenger  traffic 

state  what  was  the  composition  of  the  British  section  of  the  45  dollars  per  mile,  or  2  per  cent.,  and  the  total  receipts  528 

syndicate.  dollars  per  mile,  or  5.7  per  cent.     On  the  other  hand,  as  the 

'  Sir  E.   Grey — His  Majesty's   Government  have  been   ap-  traffic  decreases  have  been  greater,  .so  have  the  economies, 

proached  by  such  a  syndicate,  which  terms  itself  a  "  Societe  Maintenance  of  way  was  10.3  per  cent,  per  mile  down,  and 

d'Etude,"  and  is  concerned  with  making  investigations  into  transportation  was  4  percent,  per  mile  lower.     Those  interested 

how  far  such  a  project  is  commercially  feasible.     His  Majesty's  in  the  Southern  States  will,  however,  be  pleased  to  know  that 

Government  have  intimated  that  they  have  no  objection  to  the   railways   there   are   holding   their   own.     There   was   an 

these  preliminary  studies  being  made"  on  the  distinct  under-  increase  of  249  dollars  per  mile  in  receipts,^  and  the  increase  in 

standing  that  they  reserve  complete  freedom  of  action  in  the  expenses   was    255    dollars    per   mile.     While    transportation 

event  of  construction  being  actually  proposed,  in  regard  to  was  up  6.6  per  cent,  per  mile,  the  maintenance  of  way  had 

the  management  of  the  railway  and  constitution  of  the  board,  only  increased  i  per  cent. 
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An  announcement  mAclr  on  Tliur^ay  latt  that  the  whiilr 
i>(  tlir  railway  cuni|>jnir*  tnlriidcxl  to  nutpriid  tlipir  itrrvicr* 
(KruuKtiout  lo-murroM  (Sunday)  i<  in(oimt  « in  a  nunilirr 
tit  lin*-i.  huwcvcr.  jiKlitumdl  <tu*|irn«ii>n«  o*  traiiu  Mill  tome 
into  loftc  On  tlw  «.r.  >•  i.-,u.,l  lor  rxainplc  only  the 
Mlowine  tram*  will  n:  .»  while  the  f>ink«  U»l« 

or  Its  full  clleci  u  c*!"  ii  a  m    NuttmKluiiii  to 

|.ricc«trr.    u  JO    am     ".  to    London,    i  .•  so    am 

i..t«:v*lrr  to  Un%uA.  Ii  ift  i.euroirr  to  M4n(.ll<^<llcr.  and  n  55 
A  in  \otlinc;>>am  to  Nork  t  oiitidrrutilc  i.urtailtnrnt«  will 
alv>  take  pUic  00  the  London  and  North  Western.  Midland. 
I.reat  Wrsfnn  and  «.reat  Nurthern  Kailwayn'  Iiurmi;  the 
Ha»l  «e»cn  <Uv»  -the  third  lull  week  ul  the  strike,  whiih 
U-i^an  on  Man  h  1  the  rrduce<i  aervices  outlined  in  our  la.st 
(»iie  t  anir  into  operation 

riie  (>rrat  I-.Aslern  still  remains  in  the  (ortunale  position 
rd  iKTini;  able  to  m  iintain  its  ordinary  services,  ami  it  liic 
Ktfike  111  miners  loni miles  lone  enough  the  com|>any  will 
|itoljalily  lir  tile  only  one  in  a  position  ti>  oiler  lacihties  lor 
J. aster  holiday  tralhc  the  week  alter  nc«t  .\t  preoent, 
h,,:^,-- rr  t(r  .innouncements  ap|iear  to  l>e  limite<l  to  the 
I  I-or   Ihi^  It  IS  announir<l  that  iMssengers 

rii  and  Midland  oiunticn  in  the  altermxtn 
I 'iiti  h  cities  the  ioltowini;  niorninK  I-rom 
iIm-  a<»H  "I  ii<iiland  throuRh  carnages  and  restaurant  cam 
»un  in  tlie  North  anil  South  C.erman  express  trains  to  C'ol'iftnc. 
lUle  and  lierlin  S|iecial  tickets  at  re<iuceti  Jaren  will  lie 
»s<ue<l  l>>  llie  I (arwHh  Antwerp  route  lor  Krusscls  Comdor 
yesliltuled  trains  with  restaurant  cars  lielween  York  and 
I'arkrston  V"<»>'-   Harwich 

r»»e  I. rr.it   Western  announce  a  iurlher  considerable  tur- 
lailment    o|    thnr    serviies      I-rom    yesterday    1'"-    !...■-■•■.' 
|rain>  -ttt  a  lane  niimlter  ol  their  branch  line-. 
ha\r  liren  willulrawn  until  (urtlirr  noiu^<-    «*>>■!> 
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Palace 

Ther.  .  almost  complete  stoppage  of  the  mineral 

traffic,  tL.'i^a;;.j,  iiic>u>ands  ol  men  engaged  in  the  building 
trade*  out  ol  employment.  It  is  estimated  that  over  a 
million  persons  liave  been  rendered  idle  throughout  the 
couitjr>-  owing  to  the  lack  ol  c<»al.  Tramway  services  have 
l«*n  curtai!e<l  in  manv  town*  but  on  Wedne<<lav  tilasgow 
•■■■■'  ■-■■.:  ul  o. 

.    .ii-- 

uh.il 

MulW   :c:ii.i.u--     tji.ill^    tiiCiI    l.»ji:Jj>a.    uj    uulkiU^  .vlii^rt    UIUC. 

The  drain  upon  the  lundii  ol  tlieir  unions  is  ver\'  great.     The 

■--<  retary  ol  the  tJeneral  Kailuay  Workers"  I'nion  acknow- 
'.^es  that  "  matters  would  liave  been  much  worse  il  the 
:ii|kanies   liad    not    adopted    the   practice   "<    «5»re,«dine    out 

me  work  amoni;  the  men  but.  as  it  ts 

three  da\-i»  a  week  are  entitled  to  d«  •■ 

tliey    ha\e    not    worked    "      Ti.t     Sr.  : 

state«  that  his  union,  in  ■■':.  oii.   uuuM  i^oil  uiih 

delight   a   Mrttlement   of   I 

.\  numlier  ol  branch  Inu    ...  ....  ,  .  ..inccs  have  hcra  closed, 

and  between  the  great  cities  and  tow-n»  there  aiv  only  a  few 

Iraiiu  runnini;  e.ich  w,sv 


THE  RAILWAIUES'b  «il\»  PROCRAUME. 

Kaitway  emplo)*ee*  «n>  now  holdinf  n«4>4>tinr*  ' 
of  the  country  to  pi. 
wages  in  \iew  of  thr  ' 
in  Jul>  next       Ml     ' 
of  the  A  S  K  >^ 
Society   woul'! 

Commission.    .» 

railway  men  to  approach  tlie  coi 

The  following  IS  states!  to  U 
mitted    in   connei^tion    with    the   i.mci.ii    i< 
Inion    -- 

The  recognition  of  the  |{ailwa\   T!..(l'»  TV 

1  hat  4!<  hours  each  week  of  '' 
work  for  all  railway  workers 
c<|ual  length,  with  a  Uiorter  day  ■ 

That  is*   per  week  be  the  miniroum  rate  tM  wages 
adult  workers 

That  ..         ■  •    •  '    ■ 

who  ,\tr 

That    > 
week's  wa«c» 
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March  23,  1912.]  •      THE     RAILWAY    'TIMES. 

Supply  of  capital  for  Canadian  railway  construction. 

Some  iiitorcsting  points  in  relation  to  the  de\clopnu'iit  of 

railwa)-s  in  Canada  generally  are  contained  in  a  finding  issued 

fcy  tne  Dominion   IJoard  of  Railway  Commissioners,   on  an 

appeal  by  the  Dawson   Board  of  Trade  against  the  tolls  on 

the  White  Pass  and  Yukon  Railway.     The  correspondent  of 

the  Morning  Post  at  Ottawa,  telegraphing  on  March  11,  gives 

the  folloAving  account  :—T-In  January,   ign,  the  Commission 

ordered  the  railway  to  reduce  its  freight  and,  passenger  tolls 

by  one-third,  the  order  to  be  efifective  from  April  i.   1911. 

The  cornpany  appealed  to  Sir  Wilfrid  Laurier's  Government, 

and  the  Commission  delayed  tile  operation  of  the  new  schedule. 

The  company  p.-oved  that  dnring  igio  its  traffic  and  earnings 

decreased,  and  the  case  was  reopened  before  the  Commission. 

Jt  is  now  found  that-  if  the  reduction  had  been  carried  into 
effect   the   company   in    1910   would    have   defaulted    to   the 

e.xtent  of  $127,300  (/25,50o)  in  the  interest  on  its  bonds  and 
the  stockholders  would  have  g^ot  nothing.' 

The  new  jud.gmcnt  says  that  while  people  should  be  pro- 
tected from  extortionate  charges,  "  it  is  of  equal  importance 
that  capital  invested  in  transportation  companies  should  be 
permitted  to  earn  fair  and  reasonable  dividends.  Railway 
■construction  in  Canada  depends  entirely  upon  outside  capital. 
Thousands  of  millions  must  be  borrowed  within  the  next 
generation  or  two.  We  have  in  Canada  less  than  30,000  miles 
of  railway  as  against  more  than  235,000  miles  in  the  United 
States.  W'ithin  fifty  years  Canada  will  require  greater  railway 
mileage  than  now  exists  in  the  United  States.  The  money 
ior  the  construction  of  this  must  for  many  years  at  least 
come  largely  from  abroad.  And  how  long  would  these  in- 
vestments continue  if  it  were  known  that  their  earning  power 
might  at  any  moment  be  terminated  by  the  intervention  of 
this  Board  ?  " 

In  this  case  the  shareholders,  who  are  the  original  builders, 
have  not  realised  more  than  6  per  cent. 
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PRUSSIAN  electric  RAILWAY  DEVELOPMENTS. 


'  Berlin  City  Council  has  concluded  an  a,grcemcnt  with  the 
A.  K.  G.  for  the  installation  of  an  electric  elevated  and  under-" 
ground  railway  from  Gesundbrunnem  to  Hermannplatz,  in 
Neukolln  (Risedorf).  at  an  estimated  cost  of  90  million  marks, 
including  the  erection  of  a  power  station.  The  capital  will 
be  raised  by  the  company,  while  the  City  Council  will  make  a 
grant  of  5.9  million  marks  for  the  construction  of  the  southern 
section  of  the  undertaking  as  an  underground  railway.  The 
line  will  provide  a  connection  between  the  two  most  densely 
populated  districts  of  Berlin,  and  will  carry  from  50  to  60 
million  passengers  per  year.  On-  the  advice  of  the  company 
,the  Northern  section  to  Humbolthain,  1.5 7  kilometres  in  length, 
is  to  be  an  elevated  railway.  The  total  length  of  the  line  will 
be  9.32  kilometres,  and  fourteen  stations  will  be  provided  at 
an  ayeraje  interval  of  about  _7oo  metres.  The  "  A.  E.  G. 
JouriTaP^^statesTTiat  there  will  be  one  class  of  carriage,  and 
the  fares  are  to  be  a  penny  from  any  station  to  the  fourth 
sta'tion.. beyond- it,  ijd.  to  the  elglifli  Station,  and  2d.  for  the 
whole  dis^noe,  \vitli  workmen's  ijd.  return  tickets.. 

TJie  A.  E.  G.  Company  has  begun  the  construction  for  the 
State  Government  of  Gotha  of  an  electric  railway  to  connect 
the  towns. of  Gotha,  Friedrichroda,  and  Ciross-Tab^rz,  and  a 
branch  line  to  Waltershausen.  A  length  of  23  kilometres  will 
be -first  constractcd.  ^a  further  extension  of  4.5-  kilometres 
being  planned  to  Winterstein.  Besides  providing  a  more 
frequent  and  convenient  service  than  is  possible  at  present  on 
the  State  Railway, Tthe  undertaking  will  be  linked  with  the 
cxistirig  tramways  in  the  town  of  Gotha,  while  outside  the 
new  railway  will  have  a  high  speed  track  of  its  own.  For  the 
■extension  to  Winterstein  the  State  will  guarantee  payment 
of  interest  for  a  long  period,,  as  the  ground  presents  many 
difficulties,  and  there  is.  very  little  traffic  to  be  dealt  with, 
•while  the  company  will  be  «nder  an  obligation  to  carry  on 
the  freight  traffic. 

Hamburg  Elevated  Railway,  which  was  re^cently  opened, 
gives  the  city  a  metropolitan  system  of  communication  the 
equipment  of  which  is  said  not  to  be  surpassed  by  aoy  other 
undertaking  of  the  saiTie  kind.  Tlfe  length  is  27.S50  m.,  the 
gauge  (normal)  i  .435  metres,  the  minimum  curve  radius 
75  metres.  tVie  average  distance  between  stations  823  metres, 
4nd  the  length  of  the  platforms  60  metres.  The  railway  is 
^rried  on  viaducts  an^Jiridges.  for  approximately  one-third 
of  its  length,  one  quarter  of  the  line  runs  undergrounH,  and 


the  remainder  consists  61  eirthwork  with  revetments.  The 
supply  of  power  is  .oa.  t'le  continuous  current  system,  con- 
Nortcd  at  a  pressure  of  S^p  volts  from  hi:;h  tension  three-phaso 
current -generated  in  a  power  station  erected  by  the  .\.  E.  (r. 
The  current  passes  to  the  cirs  through  collectors  which  only 
touch  the  rails  underneath.  All  coaches  are  motor  coaches 
with  two  'loo  h.p.  motors  each,  and-aro  fitted  with  multiple 
control,  so  that  the  trains  can  be  controlled  from  every 
coach.  Ttiere  is  a  compressed  air  brake,  and  electric  heating. 
Tile  coit  of  construction  was  42,356,683  m-arks,  and  the 
ground  was  given  by  the  State,  which  also  defrayed  the  cost 
of  street  alterations.  The  original  capital  of  the  Hamburger 
Hochbahu  .\.-G.w.  fs  15  million  marks.  At  the  opening 
ceremony  the  Burgermaster  observed  that  three  representatives 
of  the  public  interests  are  given  seats  ori  the  board  of  director's,: 
and  that  experience'  had  shown  that  every  now  msans  of 
transport  causes  an  increase -in -the  number  of  persons  who 
require  to  be  transported.  -  - 

RAILWAY  NATIONALISATION  MEANS  LESS  EMPLOYMENT, 

-Mr.  J.  CaKler,  assistant  manager  of  the  North  Brilish  Rail- 
way, in  a  Ic-cture  on  "Nationalisation  of  Railways,"  given  at 
Edinburgh,  before  the  N.B.R.  Literary  ..Association,  stated 
that  two  distinct  causes  which  in  recent  time.s  had  called  into 
activity  what  had  been  termed  the  slumbering  demand  for 
nationalisation  of  railways  were  (i)  the  elimination  to  a  con- 
siderable extent  of  the  competition  which  had  all  along  existed 
amongst  railway  companies,  and  (2)  the  labour  troubU-s  in  the 
railway  and  other  .spheres.  State  ownership  wo'ukl  not  neces- 
sarily prevent  strikes  among  workers.  Savings  might  arise 
under  State  ownership  in  administration,  salaries  and  w-ages, 
common  use  of  railway  stock,  concentration  of  train  services, 
and  canvassing,  advertising,,  and.  kindred  matters,  but  such 
savings  would  not  be  anything  like  so  great  as  at  first  sight 
seemed  possible.  In  the  case  of  eight  State  railways — Con- 
tinental, Indian  and  Australian — the  average  percentage  of 
working  expenses  to  g^ross  receipts  was  62.28,  while  the  corre- 
sponding figure  for  the  privately  owned  railways  of  the  United 
King<lom  for  the  year  iqio  was  61.79.  If  State  ownership  was 
carried  out  in  terms  of  the  Act  of  1844,  or  on  a  basis  which 
jWould  yield, a  guaranteed  return  not  less  than,  they  at  present 
r.eteived,  the  proprietors  could  have  no  reasonable  objection  to 
the ''transfer.  Theposition  of  the  employees  would  not,  at  -.11 
events,  be  less  favourable  than  it  was  at  present,  and  in  the 
matter  of  salaries  and  wages  they  had  little  to  fear,  with  the 
single  exception  of  the  aspect  of  the  question  as  affecting  a 
considerable  proportion  of  their  number  who  would  Ix-  minus 
e)-nployment.  The  great  bulk  of  the  possible  savings,  whether 
large  or  small,  must  result  in  the  throwing  on  to  the  labour 
market  of  a  body  of  men,  siiiiply  to  swell  the  ranks  of  the 
unemployed.  That  was  a  point  which  would  have  to  be  con- 
sidered seriously  in  any.  scheme  of  nationalisation,  and  one 
which  might  well'  make  the  ,  Government  .  hesitate  before 
embarking  on  such  aa  experiment.  ,Tl7e  system  most  suitable 
for  adoption  in  this  country  would  be  the  Prussian  State  railway 
system,  but  if, the  traders  and  public  of  this  country  were  offeree^ 
the  .conditions  holding  there  as  a  whqie  in  e.\change  for  the 
arrangements  here,  thev  W'ould  be  declined. 


Applications  of  Aluminiura._The  windows  of  the  BritisK 
Aluminium  C^onipany's  premises  at  109,  Queen  Victoria  Street, 
E.C'.,  afford  ,in  object  lesson  in  the  versatility  of  aluminiumJ 
Mounted  in  an  artistic  framework  of  polished  aluminium  are 
twelve  panels  which  bear  samples  demonstrating  the  various 
forms  of  the  mw  materials  ;ind  pnx-esses  involved  in  its  manu- 
facture. The  first  two  panels  under  the  headings  "  Ingots  " 
and  "  .Slabs,"  show  specimens  of  notched-bar  and  slices  cut  from 
the  company's  standat-d  forms  of  rolling  slab.  Wire  bars  and 
nods,  round,  square,  and  <if  rPCt.ingul.-ir  section. are  represented 
in  great  variety  under  their  resi>ective  headings.  The  panel 
devoted  to  sheets  gives  a  selection  of  the  different  forms  of 
finish  to  -which  aluminium  lends  itself,  whilst  the  exhibit 
of  sections  .shows  angles,  channels,  lappl3;tes  and  mould- 
ings of  the  m,any  forms  which  the  comp.iny  regularly 
supplies.  Tubes  are  displ.-iyed  in  a  number  of  forms  and  sizes, 
and  the  panel  devoted  to  alloys  is  equipped  with  examples  of 
castings  for  motor  and  other  work.  The  last  two  panels, 
devoted  respectively  to  "  Wire  "  and  "  Cable,"  give  some  idea 
of  the  fields  in  which  aluminium  is  .so  extensively  replacinfj 
copper.  The  comp.iny  is  always  re.ady  to  deal  with  inquiries 
such  as  the  above  display  is  alre.ady  beginning  to  stimul;ite,  and 
all  interested  in-  this  metal  would  find  an  inspection  of  this 
exhibition  of  considerable  service. 
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Pl^NJX. 


Mr.  Kni^u,  a  railway  signalman,  resident  at  Raddiflft.  has 
ttw    11   I'i^  J  !(La<ii>truHr  tor  Lancashire. 

Sir  (icrge  J.  AtmjiMgt.  tht  chairman  o<  the  Lancashire  and 
V  ft:,h  rr  K  lilUiU)  Co.,  hat  btxn  elerttJ  chairman  o(  the  Rail- 
»  ,',   ( ■.«iii»;ini«-»'  .\»«ociaii<jn   fi<  1911-1  J. 

.Mr.  J.  SlMfl  U»lfc  a  »on  »(  .Mr.  j  J.  U«i*,  LUndafl.  assistant 
suixtit.fnJent  tn^in^r  to  ihr  Cardifl  Railway  t«<«niuny,  ha* 
(,.11  j|/tJoinl«l  a.  rnyinwrrifitJ  rcprtMrnlatur  at  BiMnws  Ayre* 
f,  iJv/rinan,  l^uotj  and  Co.,  Ud.,  o(  Middk^ough,  at  a  «««■ 
mrfK'int;  «alar>  ol  j£,8">- 

Mr.  W.  !(*fi(f.  aufjrrinlrndmi  >'( 
t.UsJ"*.  »•  rriirifUj  at  ihc  «nd  o(  .\ 
»iih   thr  ctj«ii(»anv.        IVm*   Io  hi»   .  , 

liLxilion  in  iqno.  be   »a»  a».i»tanl  »«rf;*v«..j_i»:..:  ^:  Ujc  Liuliai 
.Slaliuti.      Mr.  Nafjirr  inlrnd>  Io  )««n  hi*  •»«•  in  Canada. 

Mr.  C.  M.  Hn**,  |irc*tdvnt  o(  t)>c  Ijrand  Trunk  tine.  Ml 
Mofilrral  la.l  wrrk  U-r  N^»  Vork.  witmcc  hv  »aiM  for 
Kn|;>and.  It  i«  Kmcrallv  undrr»loijd  Ihiit  .Mr.  Ilu>r»  l» 
criMin^  i<»  arra(H:«-  for  thr' rinantinu  tJ  the  i*o|«oi»d  e»teti»»u« 
<A  inr  Crrujjl  \'crn>.j«it  line  ml"  Bo»t<»n.  llw  r&lm>iun  to 
|l.«t.rfi.  »ilh  icriiiinaU,  i%  f-M*^"'  ■"  r— •  •«••  fiiillicn  |>ouiid. 
Ike    E*H  •!    Uallkctlk.    .»Hr  .    "<  ih«-  N'*"" 

llfili.h   K;iiU-a»    t'.«iijv«ii>    " 
n.ilti«i  irf  ilw  «Kii"     '''^'  "I' 
luturr    hr    »ouH 
«.«1(       ir»   !.<' 
Ihr  rp|»«t  Iff  lh« 

Mr.  W.  H.   Ctori.  »  i.x.>..<    i^.- 
CirtiTKr,   wa*  «»»0>e  tinir  uiC"  ap|»j: 
minr*  and  rdJh*a>«  v4  |lmt;.il.     K- 
in  Ihr  niinr*  of  ihr  Ka.l   liKli.m   K.iiI«.m   «  ««"| 
<nKnll>  he  •laird  thai  ihr  ii>.*Uilit>   in  mii»r 
in  thr  •  ,r%  „t  ihc-  iHArriuiM-nt,  and  tluil  he  tta%  an&iuus  lu  »«* 
an  in»(.f>>*niirnl  rflr^trd. 

Mr.  0.  t.  WriUfcl.  rkririral  «»|{ine«r  Io  the  lirn(;al  and  North 
\\V*lr»n  R-iiU.i>.  I-ih.*c.  .ifirr  an  ab«rncr  ••/  *'t\  years  fri«u 
Kngland,  will  afri**  hoinr  tm  leave  e.irl)  next  monlh.  He 
inlrivt.  •  .  \\<c  'hr  Ir.iilin^  rlrclric  iii.tnu'.M-lurint:  undertakings, 
an<l  rr«irt  ihrrcwi  with  «|ircia!  refrrrnce  Io  Indian 

fr^  t  hr  aiM>  iK^ie*  to  lie  afl<*dc»l  ihe  ci(iporlunity 

t4  <.  .  ,1  >i.iiiii<is  in  which  ihere  have  hren  lu^eworlh; 

drvrl<>^>Miti< 

Mr.  P.  C.  SMu.  I\urt^>r.in  IrafTw  man-i^er  tA  the  Grand 
Trunk  Railway,  lias  rrlurtied  l"  |j>nd.«i  allrr  n  lenglhy  \itit 
!••  f'anada  ciwinrcted  with  ihr  hu»inrss  |«>lic>  to  !•  followr.1 
«Kirin({  Ihe  prrsrnt  y*pr.  He  stiilrs  ihiil  the  new  line*  of  ihc 
(iraral  Trunk  are  pri^ressinf;  vrr>  rapnllt,  and  il  u  lMi(>nJ  thai 
by  ihr  *flinfl  •■(  nrti  >eur  lllr  obi  nuin  linr«  will  he  ci«inecled 
with  f^'-  "'•■s  l.r.fvt  Trunk  Piie-ric  b\  rail.  The  <>j>rnin|;  of  ihe 
(r«i  '.    tlie    lirand    Trunk    Pacific 

al   I  |Mn> '•  |iiMili<tfi  trry   strnnK 

In    •  \if,':,   .        II.     «.i»   p.irlir-,:. 

k.> 


«c\i  his  rrsij;- 

■  le   fell  tluil   in 

.1    liinr    10    ihe 

>•  iiwlitdrd  in 

•   U»ue. 

Io   Mr.    Lk<yd 

let  eW  Ihr  cis.ll 

Iktu  eiplorinj; 

.iiiy .  and  »uhse. 

sery  disirr«sin^ 


br  a  deputa'.jon  c4  traders  with  a  carved  and  inscribed  silver 
»'.■  ■     .«  cheque  for  jC*°,   •"  recogrnition  of  his 

I.  dednrss  as  a  business  man  and  his  worth 

lUc  •!  >^ighi  Hallway  Dc«ctopaKali — Mr.  \V.  H.  Mar>h.i1l, 
con^ullin^  eiijjiiirr-r,  m<  S^KiOi-ca,  h-is  b»7cn  :if>|K4nU-d  by  ihr 
Isle  of  Wijflu  iVtilral  RaiU.is  CV«iijxin\  U.  ;  r.  ;.;in  :.  s»ht!i5r 
(or  ekctric   lijjhl  aiKl  (jowi-r   at   their   wi«k--  -   .tnd 

wharves,    including   a  ojmjjlrte  scheme  i^l   •  -   .uid 

el«<tric  ca(>stans   and   l«<««no»ive»   (or   shun:  I    the 

Madiif.1  Wh.irf,  C'owe*. 

Mr.  (j«Mi(c  Ho^itc  has  bc«n  appointed  General  Superinle.tdent 

■...n    I'.iciftc    Railw-»y   as"  succ«- ■       ^'        '•      '' 

!>.•»  bren  selected  b*    ihe  IXk 
lllr  coosl'uclion  ol  the  N.i(i<i 
KailN^.i'  M'.     Hodge    rnlrred    ihr    ei!   ;' 

ill  Marih,  l>*VJ.  and  (•«  ■^^ilr  \r;irs 
i.ilrndeni  of  lh<-  Ontario  di\i^ioii,  »i'l 
in  lh.it  |<o\inc.-. 

pMtpMMBMal  •!  the  C«*«>icKcal   Haact  BaM**< — I'he  Karl  of 
i;  ihairman   ..I    llit    l>t.nJ'«i.    Hf    •'^-        "■'    x-i^'i 

I  ,  was  Io  ha\r  (ir«-s>ded.  on  ik' 

■■i    .•(     iSe     K:clw;miv-n'»    (".. 
1  ■,■'-' 


tlu   :<.i     1  ■■   '.    1    t,  ■•:    ■!"    l^« 

*l.»«l.  anJ  "li-it  th.  :  suflfer. 

i„.n4    limmk    Bail  ><        '      vMr     I      « 

r.  ol  tne  tiranu    Irunk    ' 
.  frrred   to  the   hotel.   < 
.,  <  Mlaw.t.  W'innipri;.   Ivdn»-..  ~ 

The    first    -ChAtcao    Uiurier "    will   be   if« 
0*'.T«-t       Krr-11    •»v    {••ir^"     -4    y'f-*-     fJ    .« 


Sbsum  •!  •  Urtal  Wcaltrw  Apftal  la  a  Jfartl  Caat.     1 1 


of    .\,HMal.   ..n    M.mh    1;     •    •     \l  ..: 
Ju*l»Cr-s    .Moult<>«)    .'IIhI    t> 
the  (irral   Western    R:iil. 
tireal   Wrf.'         '  ■•"■■    '—    • 

al    Ihe    l'»l.  lourt    ui> 

Workmen'.  -n    .V«^    »" 

ChaiMller.   t  i>"  v  >  >     '     the  c.« 
fingrr*    while    al    dinner    at    ' 

,.„.,.<!.     ...v.!    ,'..      f,n,;,r      ■^.,. 


S;i..k.,.    WW.    i. 
ship*  nikiwed  llv 


K 


llir  Court 

,     !    I    <.!- 


tn-i 

rir 

r" 

hav...   

in   Northern 
future       Mr 
have   IjL 
his  »i«it 
lir  .4.vrv 
|X«nin«i  in 


wealth  f'C  ihr 
rtumfpe*    tshleh 


RAILWAY  NOTU 


CaMratl  he  ««<•■• 


Ik*   L|«-U|^    t«at 
fw>Mrfl   3    rrstJul"*!    ' 


\mAls*ifMl«d  RiaU* 
»  rwniract  frven 
IrrUfwl  ffir  th* 


PECKEXXS^^^OTIVES 


PBCKETT  «  SONS. 


MIDLAND 

HAllUA-i      i    MiM    A(,l      A    UA'.oN     *«).    l.TI). 

nu.ui«r«    nf 

MAII.WAY    CARRIAGEB. 

KAIL  WAY  WAGONS, 

TKAMWAY  CAKS. 

an  t  r  viir  y  tl  ■  %  tr  r  I  It  I  •  <>  n  '•  I  '•  n   lintf  Stark 

MIDLAND   WORKS,  BIRMINGHAM, 

.,,.1       -M.lirs       \\  tirUw.      *.lir.  \%  »l>i.r>  . 


S**'*   *»C"'''   '"   V  rl  ngj,  has  Itreg  [mr«e£-e>J 
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RAILWAY   STOCK    AND   SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Btrrj,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  

Do.    Del.  Con».  Ord 

CiJedoniBn,  Ord 

Do.    Pre/.  Conv.  Ord.  (8%)  

Do.    Del.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capllal,  No.  1 

Do.     Coast  Cons.  Ord 

Cardifl,  Pref.  Ord.,  18S6  (4%)  

Central  London,  Ord 

Do.    Prel.    (4%) 

Do.    Def 

Cit;  &  South  London,  CoOB.  Ord.. 

East  London,  Cons 

Fumess,  Con.  Ord 

Glasgow  and  S.  Western  Prel.  Ord 

Do.     Del.  Ord 

Great  Central,  Prel.  Ord.  (6%)   .. 

Do.     Del.  Ord 

Great  Eastern,  Ord 

Great  N.  ol  Scotland,  PI.  Cnv.  Or. 

Do.     Del.  Conv.  Ord 

Great  Northern,  Prel.  Conv.  Ord, 

Do.    Del.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (C%)      , 

Great  Northern  (Ireland),  Ord.  ... 
Great  North  d  City  Prel.  Or.  (4%) 
Great  Western,  Cons.  Ord.  ... 
Highland,  Ord.  Cons.  Capital 

Hull  and  Barm^ley,  Cons 

Isle  01  Wight,  PI.  Cc»!.  Ord.  (4%) 

Do.    Del.  Conv.  Ord 

Lane,  and  Yorks.  Cana.  Ord. 


CLOBlNa  Pbjceb. 


leaterda;. 

143        148 
82  84 


64 
81 12 
ei'z 

20^8 
I's 
2l2 
2i2 

81 

85 


2814 

1354 


8912 
50^4 
4812 
134 


82l2 
62 

2058 


8112 
61 12 

2118 


39 

738 
39 

57 
44 
29 
14ie 
65 '2 
57 
18 
90 
5212 
SOU 
134 


26=a 

3'4 

314 


5234 

5034 
137 


119        119'2 


A  Sear  Ago. 

153  156 

85  87 

69  72 

90  91 

641s  65 

2633 

112 

234 

234 
S3 
72 


48 

66 

41 12 

51i2 

I5I4 

7418 

60 

19 

94 


CLOsiHa  Pkicbs. 


54 '8 
52  >4 

139 

121 


55I8 
523, 
142 
125 
1     II4 
12834  12914 


40 


43 


5314       533,  1     6934       7OI4 


Land.  Brighton  &  S.  Coast,  Ord.... 

Do.    Prel.  (6%)  

Do.     Del 

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arblt.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Prel.  Conv.  Ord 

Do.    Del 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Prel.  Conv.  Ord.  (2i%l' 

Do.    Del.  Conv.  Ord 

North  Briti<h,  Ord.  Prof.  (8%)    ... 

Do.     He  t.  Ord 

N.  Cornwall  (L.4H.)  4%  Prel.  Or. 

Do.    Def.  Ord 

North  Eastern,  "Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ...' 
Plymouth  Devon  4  S.W.  Jun.,Or.l 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Del.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Prel.  (G%)    

Do.    Del 

Stratlord  &  Mid.  Jane.  Cons.  Ord. 

Tafl  Vale,  Ord ^ 

Vale  of  Glamorgan,  Ord 


Yesterday. 
116 


114 
128 
IO2I4 

IOI2 
183b 

I33I4 

130 
89>2 


114  116 

127  129 

IO4I2  105 
11  12 

18'3         19"3 

13434  1551, 

132  134 


130 

10234 

111! 

1858 
13334 

132 

go's 

4212 

145  144  146  145  147 

6       I       4  6  3  4 

58ii  58'4  59I4  53'2  54 


A  Year  Ago. 

121  123 

135  137 

110  IIOI2 

lUs       121j 

18  1814 

14534  14614 

143  145 


94 


85 


6112 

7012 
65 14 
3OI4 


37I4 
6II4 
71 14 


1534 
UI2 
173 


5734 

6134 
7154 


71'2      72i!       71I2       72'2 


6534 

3J!8 


1334 

1214 

202 


Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Mertbyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A    


B 


Cardlfl     

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A   

Do.    2ndChargeB  

Do.    8rd  Charge  

Do.    4th  Charge  

Do.     E.L.R.  1st  Debentures 

Do.    Whitechapel  Extension    ... 

Forth  Bridge 

Furness    

Glasgow  and  South  Western    

Great  Central     


Great  Eastern    

Great  North  of  Scotland..., 

Great  Northern 

Great  Northern  (Ireland)  . 
Crreat  Western  

Do 

Do 


Do. 


Do 

Highland 

Do 

Bull  and  Barusley  Ist.. 

Do.    2nd    


Isle  of  Wight 

Isle  of  Wight  Central  A.. 


Lancashire  and  Yorkshire 

London  and  Blacki?Rll    

London  and  Greenwich 

London   Brighton  &  South  Coast... 


London  Chat,  and  Dover  Arb 

Do.    B    

Do. 

Do. 

1833    

Do. 

1890    

Do. 

isaa  

Do. 

Londu 

0  Electric   

London  and  t-outh  Western  A 

Do.     Consolidated    

London  Tilbury  and  Southend 

Do. 

A      

Metropolitan  DUtrlct 

Do. 
Eo. 

Perpetual  119C8-6)  

Midland  

Midland  &  S.W.  Junction  A 

Do. 

B ; 

Do. 

C 

Neath 

Do. 

Al   

Do. 

Aa 

Do. 

B 

2i 

60 

62 

102 

104 

?3 

Vb 

104 

106 

124 

I'/b 

Hi 

114 

116 

ah 

86 

88 

102 

104 

102 

104 

79 

60 

103 

106 

105 

10/ 

n 

111 

113 

117 

119 

131 

133 

24 

67 

68 

103 

105 

H 

107 

109 

77 

va 

8-4 

101 

103 

99 

101 

71 

73 

4A 

92 

94 

72 

77 

79 

80 

*i 

107 

109 

100 

102 

104 

106 

i>i 

116 

118 

4* 

113 

115 

i*l 

111 

113 

98 

100 

98 

100 

2i       66 


Debenture  Stocks 

(conii 

nued). 

North  British 

3 

783« 

7934 

N.  Com.  (Launceston  4  Delabole) 

3* 

90 

92 

3 

79 
116 

80 
118        1 

North  London   

8 
4 

78 
99 

80 

101       i 

Plymouth  Devon  &  S.W.  Junction 

Port  Talbot  Railway  and  Docks    ... 

4 

101 

103       i 

4 

102 

104       t 

Rhymney  Perpetual 

4 

101 

103       1 

Shefield  District  Permanent    

4 

SI 

93 

South  Eastern  Perpetual   

4 

102 

104 

Do 

6 
3i 

127 
89 

129 

SI        1 

Do 

Do 

a 

76 

78       ! 

Ta«f  Vale 

3 
4 

.S 

76 
101 
75 

78       h 
103 
77 

Vale  uf  Glamorgan 

Whitechapel  and  Bow 

i 

101 

103 

Preference  { 

ito 

cks. 

DIVIDENDS  CONTINOENT   ON   THE  PKO 

FITS  oy 

EACH 

SEPARATE    YEAR. 

Alex.  Docks,  and  Rail    4*<>o  l.,tlr<.f  A 

98 

100           1 

Do.    44%  2nd  Prel   B 

82 

84 

Barry    6%  Prel.  Stock  (1st) 

124 

126 

Do.     4%  Cons.     . 

98 

100 

Do.     4%  Third    . 

96 

98 

Caledonian  4%  Cons  No    1 

102 

104 

Do.            4%    Do     No    i 

101 

103       1 

Do.            6%    1878 

125 

127        i. 

Do.            4%    1884 

ICO 

102        !! 

Do.           4%    18S7Conv 

ICG 

102 

Do.            4%    190.! 

100 

102 

Do.             4%    1901  Conv 

100 

1C2 

Do.           4%    19UuCon\ 

100 

Cambrian  No.  1,  4% 

24 

City  and  South  London  &%  1891 

107 

109 

Do.    6%  189B  .... 

102 

104 

Do.     6%  1901  .... 

101 

103 

Do.     6%  1903  .... 

101 

103       ' 

Furness  Coasol.  Pre  1  4%,  1881 

Do.    4%  Prel.  Stock  A,  1881 

92 

Do.     4%  Prel.  Stock  B,  188J 

83 

Do.     4%  Prel.  Stock,  1891 

86 

Do.    4%  Prel.  Stock,  189J 

86 

88 

Glasgow  and  South  Western  4% 

101 

103 

Do.    4%  Prel.  No  J 

100 

102 

Do.     4%  Prel.  1838 

99 

101 

Do.    4%  Prel.  1891 

99 

101 

Do.     3%  Prel..  .. 

74 

76 

Great  Central  6%  Pern  Prol, 

119 

121 

Do.    4%  Pref 

95 

97 

Do.    6%  Conv.  Pref  187J 

114 

116 

Do.    6%  Conv.  Pref  1874 

114 

116 

Do.    6%  Conv.  Pref  1876 
Do.     6%  Conv.  Prel   1879 

111 

113 

108 

110 

Do.     6%Conv.Pr.f  1881 

105 

1C8 

Do.     4%  Pref,  13S9 

79 

82 

Do.    4%  Pref.  1891 

70 

73 

Do.     6%  Prel.  1891 

58 

61 

Great  Eastern  Cons  4%  Pref 

99 

lOI 

Do.     8»%  1890     . 

66 

88 

Do.     8J%1893     . 

86 

ea 

Great  North  of  Scotland  A  4% 

97 

99 

Do.  B,  4%    

E6 

E8 

Great  Northern  4%  Perp   I  ret 

101 

103 

Do.    8%  Pref.  Stock  1896 

7512 

7612 

Do.    B%  Pref.  Stock  1898 



75 

76 

Do.    8%  Pref.  Stock  1899 

.  ..    ' 

75 

76 

lio.    8%  Pref.  1901 

1 

75 

76 

Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4*% 

Do.    B  6%  : 

Do.     4%    

Do.    8i%  Pref.  Stock  1897 

Do.     8S%  Pref.  Stock  1898   

Hull  and  Barnsley  3J%  Pref.  1899    

Do.     4%  Pref.  1907  (70%  paid)  

Isle  ol  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Prel. ... 

Do.    4%  Prel.  1U03    

Do.     4%  Pref.  1908  

London  Brighton,  etc.,  Cons.  5% 

Do.    Second  Cons.  6% 

London,  Chatham,  etc.,  Arbit.  4J% 

Do.    4^%  Second  Prel 

London  Electric  4%  Prel 

Lon.  4  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  4  South  Western  Cons.  4%  Prel.. 

Do.    4%  Perp.  Pref.  1884    

Do.    3i%Pref 

Lond.  Tilb.  A  Southend  Cons.  4%  Pref. 

Do.     4%  Prel.  1904    

Mersey  3%  Perp.  Prel 

Metropolitan  3*%  Prel 

Do.      34%  a' Prel 

Do.    S*%  Conv.  Prel /.. 

Metropolitan  District  Exten.  Prel.  5%... 

Do.     Assent.  Exten.  Prel 

Midland  2*%  Perp.  Prel 

Neath  and  hrecon  4%  Prel 

North  British  Cons.  4%  No.  2    

Do.     Edin.  and  Glasgow  Prel.  4*%  .. 

Do.     1865  Prel.  5%    

Do.    Conv.  5%  Prel.  1874   

Do.    44%  Prel.  1875 

Do.    44%  Conv.  Prel.  1875 

Do.    6%  Conv.  Prel.  1879   

Do.    4%  Conv.  Prel.  1881    

Do.     4%  Conv.  Prel.  1888    

Do.    4%  Conv.  Prel.  1890   

Do.    4%  Conv.  Prel.  1882   

Do.     4%  Conv.  Prel.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.     4%  Conv.  Prel.  1904    

Do.    4%  Prel.  Stock,  1908 

North  Eastern  4% 

North  London  Prel.  Cons.  1866 

Do.     44%  1875 

North  Staffordshire  8%  Cons 

Plymouth  Devon  and  S.W.  June  4*%  .. 

Port  Talbot  4%  Prel 

Rhondda  and  Swansea  Bay  5%  Prel.  .. 

Rhymney  4%  Cons 

Sheffield  District  6%  Prel.  £10  Share  .. 
South  Eastern  Cons.  44%    

Do.      Do.    6%   

—  1891  


128 
104 
114 


97 

92 

76 14 
101 
101 
126 
125 

8612 

67 

81 
103 
102 
102 
101 


Do. 

Do.    8% 

Do.    4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903 
Tall  Vale  4%  Pref 


Underground  Elec.  Bys.  ol  London 

44%  Bonds  of  193J 

6%  Income  Bonds  1948 


101 
101 
101 
101 
101 
101 

99 
102 
114 
107 

75 
107 
9I4 

1134 


113 

124 
93 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial      Railways. 


i  Vpj  Luis.  J'l  H  Sit  oiS   M< 
AUAULc  A  K.  W.  »!,  Irau.  Ul  Ml 

IM^*,  t^  Ml  tMt.  IMk 

I».  «^.      liM>.m<  tX6.  itU.  .   . 
b«<*J..  A  L*l<  Uu-sn.  Ur<*.  . 

tUitOA   A1U£U.;,   <1.  !.>.£<     UC    Ml 

C«f  »a  «n  >>    Ot.l*/v.,  <^.  Ml.  Lta 
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US 
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loa 

M 
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III 
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»2 

icu 

VI 
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lOS 

SS 

101 
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Amorlcan   Rnllv/aya. 


4ta.o< 

U-,  — 
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U..  ••  P  -  f 

Ataktia*.  T 

I- 
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OFFICIAL    TRAFFIC    RETURNS. 


■arry.  b 


Week    endlnf!  March  17  1912.       I       1911.      I 

Total  for  week    ;        f2,435      £14,382 

Aggregate  lor  11  weeks  I    £145,428    ^155,901_j 

mlea  open    6SS4  65?<_   ' 

Deo.  thlB  week,  £11,947      Uec.  11  weeks,   i8,473 


Great  North  of  Scotland. 


ek  ending  March   16 


1912. 


Caledonian. 


Passengers,  etc 1  £3,200 

Qoods,  etc 4,400 

Total  (orwnjk £7,600 

Aggregate  Jor  7  weeks j659,600 

Miles  open   I  ^Jgl, 


Weekending    March   17 

Passengers,  eto 

Qoods,  eto....l 

Total  for  week 

Aggregate  for  7  weeks 

Miles  open 


1912. 
£22,400 

32,200^ 

£54,600 

£546,'.i00 

956U 


a  1911. 

£27,200 

59.200 

€36.400 

t539,700 

95611 


thi 


Pk.  £1,470 


•k''.  £1,650 


Great    Southern 


Uee.  this  week,  £31,800      Deo.  7  weeks.  £53.500 


Cambrian. 


Week  ending  March  17 

Passengers,  eto 

Ooods,  etc 

Total  for  week 

Aggregate  for  11  weeks  . 
MUea  open 


1912. 

f2,361 
2,389 


01911. 
«2,521 
3.089 


Deo.  this  week  £860    Dec.  11  »eeks.   £1,990 

Central  London. 

Week   ending  March  16 

1912. 

£4.804 
£5=.628 

6I4 

1911. 

£5,429 

Aggregate  for  11  weeks  

UUes  open  

£59.378 

6l4 

Dec.  this  week,    £625    Dec.   11  w..  ks,   £3 

750 

City  and  South   London. 

Week  ending  March   17 

1912. 

£3,292 

£37.249 

7I4 

1911. 

Aggregate  for  11  weeks 

Miles  open    

£*8.26l 
7I4 

D.c.   this   tiirk,  £18b      I'.o.  11  n...ks,   i-1,012 

Western, 

Week  ending  March  15  1912.  ^ 

Passenners,  etc |     £10,687 

Goods,  etc 15.498 

Total  for  week  

Aggregate  for  1 1   weeks. 
MUcs  open 


£26,185 
6286,215 
1,12134 


1911. 

£12,243 

1  5,653 

£27,896 

£285,738^ 

1,121 


Dec,  this  week,  £1,711       Inc.  U   wt-eks,   £2.47  7 


Great    Woatern. 


Weekending    March   17      ;      1912.      I  a  1911. 

Passengers,  eto £86,000  '£100,000 

Goods,  etc 103.000       147,000 

Total  forweek £194,000     £'247,000 

Aggregate  for  11  weeks 2.627,000    2,68'J,000 

MUesopen  |     3.005^<"i  ~2.995'? 

Dec.  thiiTweek,  £53,000     Dec.  1 1  weeks,    £57,000 


Hiarhland. 


Week  ending  March  17 


Dubli 


and  South  Eastern. 


Week    eudiiig   March    15 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  fur  11  weeks  ... 
Miles  open  


1912.       I    al911. 
£2293  I       £2.940 
2.0.S1  1,731 


Deo,  this  week,  £297      Inc.  1 1    weeks,  £775 


Week  ending  March    17 

Passengers,  etc 

Goods,  eto 

Total  for  week 

Aggregate  for  1 1  weeks  ... 
Miles  open 


1912. 

£1,796 
4.491 


1911. 

£1,940 
7.364 


Dec,  this  week,  £3,017      Dec.  11    weeks,  £2,906 


GlaaKow   and  South  Western. 


Goods,  etc 

Total  forweek 

Aggre,';ate  for  7  weeks 

Milea  open    

DecT  Ihf 


;  1911. 
£4,314 
4,172 


1912. 
£4,095 

3.966  

£8.061         £8,4a6 

£56,192  £56,085 

492 14  49214 


week.  £425     Dec.  7  weeks,  £793 


Hull   «ind    Barnsley, 


Week  ending  March  17 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  11  weeks  " 
open 


1912. 


Dec^this   week,   £6.009       Dec.  11    weeks.  £17,057 


Lancashire  and  Yorkshire. 


Week  ending    March  17 

Passengers,  eto 

Goods,  etc 

Total  for  week 

Aggregate  for  1 1   weeks  .'. 


Mile 


ope 


1912. 

£33,000 
59,839 

£92,899 
1,150.684 


Dec.  tlii 


597 


ik,  £16.626      Dec.  11 


a  1911. 

£36,410 

75.115 

£109.525" 

1,185,258 

"595 '2 


eeks, 


235,574 


Week  ending  March  16         I      1912. 

Passengers,  eto £9,800 

Goods,  eto ^11,900 

Total  forweek £21.700 

Aggregate  for  7  weeks I  £212,000 

Miles  open |      443I2 


Dee,  this  week,  £10,500     Dec    7\ 


a  1911. 

£12,200 
_    20,000 

£32,200 

£222,000 

44512 


London,    Brighton    and    South   Coast. 


Week  ending  March   16 


Goods,  etc 

Total  for  week 

Aggregate  for  1 1  weeks 

Miles  open    

Dec,  this  week,  £9,970 


1912.      I  a  1911. 
£33,187  t     £56,667 

U,511  ' 18.001 

£44,698        £o4.668 
£578,542      1292,863 

487         '        487_3 

11   weeks,  £14,321 


Great  Central. 


Week  ending  March  17 

Passengers,  eto 

Goods,  eto 

Total  forweek 

Aggregate  for  11    weeks.. 
MUes  open 


Deo,  this  week,  £39.600 


London     Electric 


Weekending  March  16 

Total  for  week  

Aggregate  for  11  weeks  .. 
Miles  open 


1912.      I      1911. 
£14,200  '     £14,240 
£165,395      £156,280 
21 14 


Great    Eastern. 


Week  ending    March  17       ,      1912.  <il911 

Passengers,  etc £46,600  £45,600 

Goods,  eto 40,400  _  55  800 

Total  forweek £87.000  £99,400 

Aggregate  for  U  weeks ^043,100  1,065.800 

MUea  open  I    i,056»4c  1.056"57r 

Dec,  this  week.  £12.400     Dec.  1 1  w.-eks,  £22,700 


Great    Northerw. 

Week  ending  March  16 
Passengers,  eto.  . 
Goods,  eto. 

Total  forweek.. 

Aggregata  for  11  weeks 
Miles  open  _ I  TTOOS 


this  week,  £40       Inc.    1 1    weeks,  £7, 115 


London  and    North   Western. 


Deo,  this 

Groat  Northern  ^Ireland). 

Week  ending  .March  15  1912. 

Passengers 
Goods,  etc. 

Total  for  week. 

Aggregate  for  1 1  weeks 
MUes  open 


Weekending    March    17        )       1912.      1       I91I. 

Passengers,  etc (    £90,000   1  £104",000 

Goods,  etc J^9,000    '    _!87,000 

Total  forweek 1   8209.000     £291,000 

Aggregate  for  11  weeks 3.005.000     3,089,000 

MUesopen    ri,965        !     1,965] 

Dec,  this  week,  £82.000       Dec.  1 1  weeks,  £34,000 

London  and  South  Western. 

Weekending  March  17  1912^ 

Passengers,  eto |     £49,900 

Goods,  etc ) 24,600 

Tolalforweek I     £74.500 

Aggregate  for  11  weeks I  £903,100 

MUesopen    I     1,022^4 

Deo  this  week,  £11,600       Dec.  11  weeks,  £15,700 

London,  Tilbury  and  Southend. 


Metropolitan. 


Week  ending   March   17 

Passengers,  eto 

Goods,  etc 

Total  for  week 

Aggregate  for  11  weeks... 

Miles  open    

Deo.  this  wcokr£945      W.i 


1912. 

«14.798 
853 

£15,656 
JJ86,052 

7914    1 

1    »..,.kv,   £1. 


a  1911. 

£15,139 

1,460 

£16,59d 
£186,198 
791)  n 


Metropolitan    District. 


Week  ending  March  16 

Passengers,  etc 

Goods,  etc 

Total  tor  week 


Mil 

s  open 

.'.|~ 

25 

--    

25 

Inc. 

this  we 

ek 

£^96 

Inc. 

11 

weeks. 

£7.139 

Midland 

Week  ending  March  16        |        1912.      ;«1911. 

Passengers,  etc £60,000!      £65,000 

Goods,  etc I         97.000         175,000 

Totalforweek 1   £157,000       £240,000 

Aggregate  for  11  weeks I  2,495.000      2,627,000 

MUesopen   |     l,416ig   '      1^16^^ 

Dec,  this  week,   £33.000      Dee   llw.iks.  £152,000 


Midland   Great  Western   of  Ireland. 


Week  ending  March  15        I  1912. 

Passengers,  etc £5,306 

Goods,  etc. 5,952 

Totalforweek £9,253 

for  11  weeks  £110,120 

open   I  558 


Dec,   this  week,  £  1 , 1 S 


1911. 

£3,794 

6.640 

£10,434 

£110,761 

539 


11  weeks,  £641 


North    British. 


Weekending    March  17        1  1912.  0  1911. 

Passengers,  etc £18.100  £25,400 

Goods,  etc 34,700  66,200 

Tetalforweek 652,800  £91,600 

Aggregate  for  7  weeks  £561,400  ,  £629,400 

Miles  open  |  1,52454      |  1,52434 


this  week,  i:33,803        Deo.   7  weeks.  £58,000 


North    Eastern. 


Week  ending    March  16 

Passengers,  etc 

Goods,  etc , 


1912. 

£42,409 
62,693 

Total  for  week j    £105, 102 

for  11  weeks 1,902.611 


0  1911. 

£49,684 

144.470 

£194,154 

2.040.431 


Miles  open    .... 

1         1,734     1       1,734 

Dec.  this  week, 

£89,052     Dec.  11  weeks,  £137,820 

North  London. 

Week   ending  March    17 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  11  weeks  .. 
Miles  open    


1912. 
£5.693 
3.165 


a  1911. 

£3,B69 

4,045 


Dec,  this  week.  £1.056      Dec.  11   weeks,   £909 


North   StAfTordBhlre. 


Week   ending   March   17 

Passengers,  etc 

Goods,  etc 


1912.      I      «1911. 

£3.600  I        £4.400 
j  8.380        j  15,550 

Totalforweek £11,980    "    £19,950 

Aggregate  for  11  weeks   j£199.240  j  £217.290 

MUesopen    [        k  326      "  k  526 


Dec,  this  week,  £7,970       Dec.  11  weeks,  £18,050 


Week  ending  March  17 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  H  weeks  .. 


Dec.  this  week,    £926     In 


1912. 
£7,766 
2.959 


Week  ending  March  17 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  11  weeks    .. 


Miles  open    

5012       1        50>2 

Dec.  this  week,  £3,890    Dec.  11    weeks,  £15,661 

South    Eastern   and    Chatham. 

Weekending  March  16         I  1912. 

Passengers,  etc £48,389 

Goods,  etc 16,868 

Totalforweek £65,257 

for  11  weeks  £874,061 


1911. 
£55,453 
21,759 


MUes  open 

'        654 

654 

Dec.  this  wc 

ck,   £11,955       Inc.   U  weeks 

£7,699 

Ta«  Vale,  m 

Week  ending  March  17 
Passengers, 
Goods,  etc 

Total  forweek 

Aggregate  for  1 1  weeks 
MUes  open 


Inc.  this  week,  £307    Inc.  1 1  weeks,  £3,938 


Dec.  this  week,  £13,644      Dec.  11  wcek.s,  £13,820 


y  /,        '  ^     5~"',*^'°.'"j~^,_         receipts  for  the  corresponding  period    Isst    year   are   adjusted  to  actual  flgnres.    b  Includes  receipts  of  Vale  of  Glamorgan  ItaUway. 
I  aucs,  etc..  Included,  d  These  Bgures  do  not  include   the   receipts  of  Joint  Lines,    e  Exclusive  of  145}  miles  Joint.    /  ElclosiTe  of  H5J  mUcs  Joint,      o  Includes 
iQ   "'°"'l  Lines    O.N.   proportion).    I    Includes  receipts   of  the   Waterloo  and  City  Railway.       i  Inclndiog  the   receipts  of  the  canal.       *  BaUway  207  miles, 
~   --     1  Includes  steamboat  receipts  and  tolls,    m  Penarih  Dock  and  EaUway  Inclndcd.      n  Including  MJ  miles  jointly  worked  with  O.C.E. 
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The  Ideal  Policy 

erab'es  PclicyKolders  to  reap  the  benefits  of  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
repre«entative  in  possession  of  a  comfortable  home 
FREE  FROM    MORTGAGE  DEBT    or    encumbrance. 

GOOD     PROSPECTS    FOR    ACTIVE    AGENTS. 
SPECIAL  BENEFITS  FOR  TOTAL  ABSTAINERS. 


THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD. 

6,     Paul     Street.     Finsbury,     London,     E.C. 

M.  (iHKOOKY,  Managini;  li.rf.-lor. 


RAILWAY  LEGISLATION. 


In   reply  to  a  que>tioii  in   tlit-   House  of  Commons  on 
Wednesday,  the  President  of  tlie  Board  of  Trade  stated 
that  he  hoped  to  be  able  to  introduce  a  Railway  Bill  very 
shortly  to  deal  with  the  matters  on  which  the  Committee 
on  Railway  Agreements  and  Amalgamations  made  recom- 
mendations last  year,   and  also  to  carry  into  effect  the 
undertaking   given    by    the   Government    to   the    railway 
companies  in  August  last.     In  other  words,  it  is  the  in- 
tention of  the  Government  at  an  early  date  to  introduce 
new  legislation  which,  on  the  one  hand,  will  tend  to  facili- 
tate working  agreements  and  amalgamations,   subject  to 
proper  public  safeguards,  and,  on  the  other  hand,  will  gi\e 
rather  more  elasticity  to  the  charging  powers  of  the  railway 
companies.     Viewing  the  railway  position  as  it  is  to-day. 
can  it  be  denied  that  the  companies  stand  sadly  in  need 
of  some  such  relief  as  that  foreshadowed  ?     On  the  one 
hand,  wages  are  being  substantially  increased,  and,  on  the 
other,  a  substantial  addition  to  the  cost  of  fuel  is  practically 
certain  to  be  the  outcome  of  the  coal  strike,   and   these 
increases    will    be    no    temporary    affair.     The    policy    of 
economising  in  working  expenses  as  far  as  possible  has,  of 
course,  been  encouraged  by  the  Government  in  order  ta 
enable  the  companies  to  meet  their  advanced  wages  bills 
and  other  additions  to   their  expenses.     Parliament   has 
always  been  suspicious  of  any  effort  on  the  part  of  the 
companies  to  co-operate  or  amalgamate,  and  the  Depart- 
mental Committee  on  Railway  Agreements  and  Amalga- 
mations   appointed    in    1909    was    the    outcome    of    this 
suspicion.     The  Committee  was,  indeed,  appointed  imme- 
diately after  the  \^'orking  Union  Bill  of  the  Great  Northern, 
Great   Central   and   Great   Eastern   Companies   had   been 
introduced    into    Parliament    and    withdrawn    by    those 
companies,  who  at  that  time  feared  that  the  stipulations 
threatened  by  the  House  of  Commons  would  render  any 
possible  Bill  worse  than  useless  from  their  point  of  view. 
The  report  of  that  Committee  issued  in  April  last  was 
entirely  favourable  to  the  policy  of  co-operation.     Their 
recommendations  were   based,   firstly,   on   the   conclusion 
that  tfie  growth  of  co-operation  and  more  complete  ehmi- 
nation  of  competition  is  an  inevitable  process  and  Hkely 
to  be  beneficial  both  to  the  companies  and  to  the  public  ; 
and,  secondly,  that  the  protection  required  by  the  pubhc 
can  be  best  afforded  bv  general  legislation.     C)ne  important 
recommendation  which  showed  the  development  of  a  new 
spirit  in  the  relations  between  Parliament  and  the  railways 
was  as  follows  : — "  In  the  absence  of  special  circumstances 
the  opportunity  of  a  proposed  fusion  should  not  be  used 
as   a   le\er   to   impose   further  conditions   than    we   have 
suggested   upon    the   combined    Companies   either   in    th.e 
interests  of  the  public  or  of  other  companies."     Until  the 
J^ill  to  be  drafted  b}'  the  Government  is  presented  it  is 
impossible  to  state  what  action  will  be  taken,  but  if  it  is 
in  accordance  with  the  spirit  of  the  report  referred  to, 
the  railwav  companies  will   find   it  of  use  and   the   pro- 
tection  afforded   b\'  it   to   the   public  will   renio\e   undue 
suspicions  regarding  working  agreements  and  amalgama- 
tions.    The  other  part  of  the  Bill   intended  to  be  intro- 
duced will  redeem  the  promise  made  by  the  Government 
last  August,  the  object  of  which  was  to  provide  that  the 
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railwa>>  >hould  be  able  to  recoup  themselves  more  readily 
lor  an'v  lar^e  a.lJition>  to  their  wages  bills.  The  proposal 
Aoi.-^  not  in  an>  «:-ri-*  relate  to  an  increase  in  the  masimum 
charj."r^,  and  it  is  necessary  to  empliasi^c  thi*  point,  as 
vjtri<-  confuMon  has  arisen  in  rcj{ar4  to  it.  All  that  is 
iiit.n-W.l  i-.  that  the  .Act  of  i8t>4  may,  in  effect,  be  so 
umen'Ud  that  the  rail»a>  companie>  will  ftiul  it  easier  to 
jii-.iilv  an  in>rea^  in  rate>  1  harjje*!  within  their  maximum 
|,.,w.r^  it  iliallenKe*!.  In  the  wonls  o(  the  President  o( 
lh«-  IVjard  of  Trade,  which  we  quote  as  follows  :— "  All 
that  !•.  prop*^**!  i>  to  make  it  clear  that  in  such  an  event 
afi  increase  in  the  <  o-,t  of  labour  owinu  to  improve«l  con- 
•lilion-"  lor  the  staff  wouhl,  if  estabhshe«l.  be  a  vahd  )u-.tifi- 
«aHon  lor  a  reasonaWe  Increase  of  charges"  It  nee^l 
hardK  Ik-  -.taied  that  the  maximum  rates  liavc  to  a  large 
extent  been  ino|»«-rative  oMin^;  to  the  Act  of  |8<»4.  AIno 
owinK  lo  the  latter  enactment  it  has  U-en  difficult  for  tin- 
c-ompanie-.  to  adjust  tlieir  chargeN  to  the  public  to  the 
in<rc4M-d  cost  of  the  M-rvucs  iendere<l  by  them  In  no 
other  inilu»lry  in  thi>  country  Iw*  their  U-rn  -uch  fluidity 
of  •  harRrs  on  the  one  hand,  anil  expanMon  m  what  we 
may  call  the  "  cost  of  pr<Mlui  tion  "  on  the  other.  On  the 
whole,  the  promi<^d  Ui^idation  of  the  (io\ernnient  on 
behalf  of  the  railwavt  <ome>.  at  a  tini.al  moment,  and  at 
a  time  when  it  is  likely  to  receive  moic  hlx-ial  considetalion 
from  Parliament  than  has  l>ern  the  case  hitherto.  We 
m»|{hl  ti"  '■*•■'•  l»«Hher,  and  -.tate  lliat  on  the  extent  to 
whii  h  the  llouw  of  C<.mmon»  i-  pirpare<l  to  render  |u>tiie 
lo  the  railwav  rompame*  will  depend  the  spirit  an<l  the 
iilM-tahiy  with  whi<  h  the  demand>  maile  by  the  railwa\men 
in  the  next  (■•«  ln•llllh^  will  U-  couMdereil,  For  a  long 
lime  we  have  ufK'ed  that  impr<»vcd  <  ondition>  among  the 
laiiwav  w«)rkrrs  dr|Mnd  mote  upon  the  attitude  of  I'arlia- 
iiirnt  and  the  publi"  than  u|>on  the  rallway^  tliem>elves. 
The  latter  an-  already  <loinK  more  than  they  ought  to  do 
lo  in<  rease  their  w.ige-.  bilN.  "ondilions  l>eing  a>.  they  ate. 
In  fat  t.  pti.ht>  on  Btilish  railwaVN  have  lieen  feduce«l  to 
»iKh  a  level  that  no  capital  |n  available  for  further  exten- 
Mono  Ihe  -.pint  in  whuh  the  (lovernment  and  the  House 
ol  Common",  ileal  with  the  legislation  now  promix-d  will 
prarlirally  deciile  whether  due  protection  i-«  to  Iw  given 
lo  ilie  investor  or  not.  and  also  whelhei  confidence  in  thin 
tlaw  of  vfunty  will  ever  l>e  fully  restorc<l. 

COAl  Niail>  OIL. 
Tlwre  is  no  •.■  ;' ■  ■•:  i"'  "'  <he  otnke  of  miner* 
from  whifh  the  .ountiy  ha>  liem  Mifletmg  for  a  month 
%nll  ilo  more  than  anything  else  rould  to  |>fomole  the  use 
of  ntl  awl  of  gas  for  fWl  For  tl»e  roomrni  wt  may  pul 
Ihe  inirtnal  romlnislion  g«»  engine  aside.  a»  lis  ujc*  »o 
far  have  Ueri  «<»mrwhai  limited,  ami  it  ha>  not  alwa)^ 
been  a  «u«rrs*  Hut  lliefr  i»  n«>  diiNeU  aU'Ui  ilir  ptacll- 
rabihlv  of  i»»e  uw  of  mineral  o<l  for  power -rai^ng  jrtinwwc* 
and  "I  il»e  a|>|>h.  alKllly  of  otUlnxm  engine*  to  a  i»i«le 
varielv  ••!  poriwjsr*  The  ml  mav  be  umh\  etiher  in  Ihe 
furnair*  of  steam  raising  boilet*  lor  «team  engine*  or  it 
mav  (more  eronomtrallv)  he  emplo\ed  a*  tlie  fuel  of  inleriul 
r«nnbii»ti"n    <-  *^      ' .....•  — 

n%e  oil  fitrfl   I 

have  Iwrn  lot   ' 

Railway       If  coal  brtonir-.  ilrain  and  .rti  .iMajai.  a^  »<r;u» 

liWrh    tlwte  i«  no  reawm  whv  'h^  Uttet  thntild  not  he  u«c«l 

lor    |.i.i«nu>tivr»      Of    €• 

ailapleil    ImiI  that  i«  (v> 

l>.-  '    " •'■•  ■■'  ' 

J, J  •he   future   anit 

httoi*:  • 
..I  Mr.' 

*»Ai   in   <■(»  1    .1      .r;    I 

pn    I  Add    ^nA    foi 

Adv.tiv  »n;g  by  leap 

motive    ran    Iw    ma«lr    a    |»<a><Kal4«    t<>«niMSital    »- 


remains  to  be  seen,  but  there  can  be  no  doubt  that  no 

effort  will  be  spared  to  make  it  so.     The  Diesel  engine  can 

burn  anv  sort  of  cheap  oil.  and  even,  vegetable  oils  and 

'animal  fats  can  be  employed.     Its  economy  and  etficiency 

are    extraor«hnar\'.     But    whether    the    Diesel    principle 

can  be  applied  to  locomotives  or  not.  the  way  is  optn  to 

our    railway   companies   to   adapt   a   proportion   of   their 

loiomotix  es  for  burning  oil  instead  of  coal  in  the  fire-box. 

As  the  re>ull  of  the  pre*<;-nt  uplieaval  it  cannot  be  doubted 

tlut  coal  will  be  dearer,  and  the  price  is  liardlv  hkelv  to 

come  down  m   the  future.     Moreover  oil  is  ;■  .-''.■ 

handled,  transporlctl  and  stored  than  -olid  : 

is  no  secunty  against  recurrence  of  national  ■ 

and  It  will  l«e  a  safeguard  against  the  vagaries  oi  ialwui  li 

tla-  tailwa>s  can  be  made  even  partially  indepndent   of 

an  uninterrupted  supply  of  coal.     I'liless  some  ;.• 

seen  change  takes  place  in  the  coal  industry  in  ' 

it  <  an  hardU   be  doubte<l  that  its  ix»lmi>-'    ' 

Increased  piiie  and  unceitainty  of  supj 

home  ilemand  .    lor  the  same  reason  th<   • 

fall  off  ,    many  mines  with  |ioor  seams  iua> 

closed  altogether.     I'nfortunately.  witii  the  . 

the  ."scotch  |>arafhn  sliale  field,  no  min«  1    ' 

in    this   .ounlrv      But    the   worlds   su; 

with  extraordinarA  rapidity,  and  huge  : 

bung   It   very  cheaply  into  everv'  pori 

Acrordinglv  it  is  hardl>  likely  tlial  our 

great  public  utiUty  service*  will  remai; 

dependeu' e    on   coal.     The    present    Ix- 

companies.    |»oveer    protlucers.    and    m.i 

investigate    the   <|Ues||(i|l  of   liow  best    !• 

their  lesjM-ctivr  requifement*      If  eveii 

of  their  total  |»oWff  were  derive<l   from  oii  ilit>   wuuld  U 

ill    Ji-s.    fiiiwfihli.    d»prn<l<-n<<<    fin    tl»e    ilispules    ol    CO«l- 

own< 

RAILV^AU  A.HD   IHt  MLSlRb    STRIKE 

In    the   following   table  ate  given   ti 
rccorde<lin  the  offK  lal  leturns  of  thirt. 
railway  <om|>anie*  for  each  of  tl>' 
miner*"    *tnke    began.     The    pt. 
cesxiition  of   the   nation's  ordinal »    >• 
startling  m.ignitiide  m  th«-se  figure*,  .1 
they    must    Ik   enormously    increased 
allowetl  to  resume  it*  normal  volume,     i 
ol  tl»r  whole  of  tlv  rnilwav-»  in  the  I 
the  three  weeks 
*utnmarY.    i*   i- 

|Hol>al)le    that    tl..      

week*  will  bring  Ihe  a(;i:Te((aie  lo»*  ol  traihr  to  .> 
^.500.000,  even  if  the  men  trtnm  to  thru  wnt* 
a  lew  «la\-».  a*  noj»' J*«2?|lP'' 


Hst! 


N      Ml.      |(tl1.:l 

Xotlk  V—f- 


Jutuic     uf     liw.    Jajlwav     induct  f 
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At  the  beginning  of  the  strike  we  acUiseil  hokleis  not  to 
be  alarmed  bypassing  developments,  ami  although  the  loss 
on  traffic  is  "much  greater  than  was  anticipated,  in  view 
of  all  the  circumstances  there  is  little  ground  for  uneasiness. 


March  8. 

March  15. 

March  22 

March  29 

Calcdoaiaa  (Dcf.) 

21 

21J 

20  J 

21 

Great  Central  (Dcf.) . . 

'4 

I4i 

i3i 

14 

Great  Kastern    

'>5 

65i 

65i 

67* 

Great  Xorthern  (Def.) 

51 J      . 

528 

50I 

S'i 

Great  Western 

118 

119J 

Ii8i 

l'9t 

Hull  and  Barnslev    .  • 

57i 

58i 

5H 

59i 

Lanes.  A  Yorkshire  . . 

92  i 

934 

92  i 

93 

Lond.  Bri^'hton  (Def.) 

104 

I04f 

I02i 

I03i 

London  tV  X.  Western 

134 

135 

I3?i 

I34i 

L.  AS.  Western  (Def.) 

42i 

-     43i 

42i 

43 

Midland   (Dcf.)       .... 

7fl 

71  . 

70i 

7ii 

North  British  (Def.) . . 

3>i, 

31 

30,4 

305 

North  Eastern      .... 

123 

i23i 

I22i 

.      .  . 

I23i 

Much  of  the  loss  of  traffic  does  not  represent  a 
net  decrease  in  revenue,  and  there  is  no  doubt  that  a 
little  later  there  will  be  large  recoupments  of  the  lost 
traffic.  The  possibiUties  of  more  sympathetic  treatment 
from  Parliament  are  referred  to  in  another  column, 
and  in  this  direction  much  may  be  hoped  for.  Above 
all,  shareholders  may  be  encouraged  by  the  prospects 
•of  increased  econo-nies  in  working  that  will  become  possible 
as  indirect  results  of  the  strike.  Lessons  have  been 
learned  in  the  past  few  weeks  that  will  bear  fruit  for  years 
to  come,  and  without  the  strike  would  probably  never 
have  been  grasped. 


The  Coal  Strike  and  the  Traffic  Returns. 

The  traffic  receipts  for  the  week  ended  March  24  show 
the  increasingly  disastrous  effect  of  the  miners'  strike. 
Up  to  the  end  of  the  ninth  week  of  the  current  year  the 
traffic  receipts  showed  an  increase  of  £343,070.  In  the 
first  week  of  the  strike  there  was  a  decrease  of  £514,984, 
in  the  second  week  the  decrease  amounted  to  £588,380, 
and  last  week  the  decrease  reached  £725,252,  making  a 
total  loss  of  traffic  for  the  three  weeks  of  £1,828,616,  and 
a  net  decrease  for  the  first  eleven  weeks  of  the  year  of 
£1,485,546.  The  returns  for  the  week,  as  officially  pub- 
lished by  the  fiftv-one  principal  railways  of  the  United 
Kingdom,  amounted  to  £1,356,883,  which  was  earned  on 
21,488  miles,  being  at  the  rate  of  £63  2s.  iid.  per  mile  of 
line  open.  For  the  corresponding  week  of  1911  the 
receipts  of  the  same  lines  amounted  to  £2,082,135,  with 
21,448  miles  open,  or  £97  is.  6d.  per  mile.  There  w'as  thus 
a  decrease  of  £725,252  in  the  receipts,  an  increase  of  40 
in  the  mileage,  and  a  decrease  of  £^^  i8s.  7d.  (or  nearly 
55  per  cent.)  in  the  receipts  per  mile.  Thirty-four  of  the 
returns  distinguish  between  the  receipts  from  passenger  and 
goods  traffic,  and  these  show  a  decrease  of  £127,262 
(£6  2s.  8d.  per  mile)  in  the  passenger  receipts,  and  a  de- 
■crease  of  £568,8  54  (or  £27  4s.  6d.  per  mile)  in  the  receipts 
from  goods  traffic.  The  aggregate  decrease  of  the  thirty- 
four  railways  for  twelve  weeks  in  the  passenger  receipts 
has  been  £184,391,  while  the  aggregate  decrease  in  the 
goods  traffic  was  £1,233,331.  The  aggregate  receipts  of  the 
fifty-one  railways  for  twelve  weeks  (December  31  to 
March  24)  amounted  to  £22,821,609  in  comparison  with 
£24,307,155  in  the  corresponding  period  of  last  year — a 
•decrease  of  £1,485,546. 


l-"oriii,iI  noiification  has  been  pfivon  th.at  the  schcmo  for  ihi- 
acquisition  by  the  L'lidcrLjrounci  Electric  Raihv.ays  Compii.iy  of 
ordinrtry  stock  of  the  London  General  Omnibus  Company  bo- 

•  came  bindinj;  on  March  26.  It  is  understood  that  the  now 
securities  are  in  course  of   preparation   and   will   be   issued  in 

-c.\chany;e  for  deposit  receipts  on  and  after  a  d.'ite  which  will  be 

:advertiscd   shortly. 


MONEY    AND    STOCK 
MARKETS. 


Coatiauatton  Days. 

Mines April     9 

General 10 

Mines 23 

General    24 

Mines   May  lo 

General 13 


Settlement  Days. 
Consols. — Wedsesd.^y,  .-Xpril  3. 
Ticket  Days. 


April 


May 


Mines 

General 

Mines    . 

General 

Mines  . . 

-J    ,    General    ..  ,,      .,      , 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Pay  Dayii. 
1    April   12 

:    April  2G 

►      Mav   I T 


This  Week. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

£38,274,828 

^£38,337.559 

£39,653,22C> 

Total  Reserve    

£28,230,984 

£28,736,859 

£30,300,661 

Proportion     of     Reserve 

to  Liabilities 

43.30  p.c. 

43-13  p.c. 

46.725  p.c. 

Notes  in  Circulation 

£28,493,880 

£28,050,700 

£27,202,575 

Bank  Rate*    

3i  P-c. 
3y  p.c. 

3i  P-c- 
3w  pc- 

3p.c. 

2|  p.c. 

Open  Market  Discount . . 

Bankers'  Clearing  House 

£[239,978,000 

£316,905,000 

£306,883.000 

Silver  bars,  per  oz.{spot) 

26jd. 

26{p. 

24}d.^ 

Consols  (account)      .... 

7S'i 

77l 

8ii 

French  3  per  cent,  (ace.) 

94f.  50c. 

94f.  50c. 

96f. 

Paris  Cheque  exchange . . 

25f.  24c. 

25f.  25c. 

25f.  30c. 

New  York  to  days  ditto 

$4.84 

$4-S4i 

$4-84 

Rio  de  Janeiro  exchange 

i6,»,d. 

I6;fjd. 

i6^^d. 

Valparaiso  90-day  exch'e 

loid. 

lojd. 

lojjd. 

Calcutta  transfers      .... 

IS.  4Ad. 

IS.  4^d. 

IS.  4T^d. 

Hong  Kong  transfers  . . 

IS.   Hid. 

IS.  iijd. 

IS.  g^jd. 

Shanghai  transfers    .... 

2S.    7Tsd. 

2s.  SjS^d. 

2S.   4jd. 

•Bask  Rate  1908  to  1912. 

3    per  cent.  Oct. 

7,  1909 

3    per  cent 

Junfl 

8, 1910 

6    per 

ceot.  Jan.     2, 1908 

4      ,, 

,      Oct. 

14,  1909 

4      ,,      ,. 

Sept. 

29,  1910 

6       .. 

„      JaD.    16, 1908 

5       „ 

,      Oct. 

21,  1909 

5 

Oct. 

20,  1910 

4»     „ 

„      Jan.    23,  1908 

4i     .. 

,      Dec. 

9,  1909 

4i     „       „ 

Nov. 

30,  1910 

■n  .. 

„      Mar.     .5,  1908 

4       „ 

,     Jan. 

5,  1910 

4       ,.       „ 

Jan. 

25,  19Ii 

3       „ 

„      Mar.   19,  1908 

3i     „ 

,      Jan. 

19,  1910 

3}     „       ., 

Feb. 

13,  191i 

2»     „ 

„      May    28, 1908 

3       „ 

,      Feb. 

10,1910 

3  .:  ;: 

Mar. 

9,  191] 

„      Jan.    14,  1909 

4       » 

,      Mar. 

17,  1910 

4       „       „ 

Sept 

20,  191, 

a  .. 

„      Apr.    14  1909 

31     .. 

,     June 

1,  1910 

3i    .,      1. 

Feb. 

8.  191 J 

Prior  to  the  coal  strike  the  reserve  of  the  Bank  of  England 
was  being  maintained  at  a  level  higher  than  that  which 
obtained  at  the  corresponding  period  of  last  year.  Since 
then  the  demand  for  coin  throughout  the  country  has 
expanded  in  a  way  that  suggests  a  widely  disseminated 
feeling  that  the  industrial  unrest  made  it  desirable  to  keep 
larger  supplies  of  cash  in  hand  than  is  found  to  be  neces- 
sary in  ordinary  times,  so  that  the  Reserve  is  now  at  a 
lower  level.  Last  week  another  £415,000  was  taken  for 
the  provinces  in  coin  while  the  note  circulation  expanded 
by  £443,000,  and  at  the  same  time  £352,000  came  in  on 
balance  from  abroad.  The  result  is  that  the  reserve  is 
£506,000  lower  at  £28,231,000,  which  is  more  than  two 
millions  below  the  figures  which  held  on  March  29,  191 1. 
The  fact  that  imports  of  gold  have  not  been  on  quite  so 
large  a  scale  as  last  year  must  be  taken  into  account  in 
estimating  the  significance  of  the  drop,  and,  of  course,  the 
termination  of  the  quarter  accounts  for  much  of  the 
provincial  demand  for  legal  tender  this  week.  The  latter 
cause  was  active  in  advancing  demands  for  money,  bor- 
rowers having  in  some  cases  to  pay  as  much  as  4  per  cent, 
for  advances  overnight,  while  the  Bank  did  a  large  busi- 
ness in  weekly  loans  at  the  same  rate.  Changes  in  the 
rate  of  discount  point  to  a  continuation  of  the  present 
Bank  Rate  throughout  the  summer,  and  though  many 
look  for  a  reduction  to  3  per  cent,  before  the  autumn 
demand  sets  in,  it  is  nowhere  supposed  that  the  reduction 
will  be  long  maintained.  Indeed,  everything  points  to 
1912  being  a  year  during  which  the  rates  charged  for  the 
use  of  money  are  likely  to  rule  well  above  the  average. 
Private  deposits  are  dow^n  £2,236,000  on  the  week,  which 
brings  them  below  £39,370,000,  a  level  which  cannot  be 
maintained.     The  disbursement  of  Government  funds  next 
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week  will  help  to  rinht  the  decline  which  has  been  partly 
brought  about  by  the  addition  of  {859.OQO  to  PubUc 
Deposits,  a>!-ii^ttd  by  the  maturing  of  bills  held  by  the 
bank,  th'-  pavmeni  of  which  is  reflected  in  the  reduction  of 
Other  securities  by  {600,000.  The  joint  effect  of  all 
<  hange-.  is  to  leave  the  ratio  of  reser^•e  to  liabilities  of  the 
bank  but  httle  altered  at  43I  per  cent. 

The  stfjck  market-,  have  again  been  a  weathercock  to 
the  ihifting  wind  of  opinion  upon  the  progress,  duration 
and  outcome  of  the  toal  >tnke  It  the  men  now  return 
i)uiiilv  and  unanimously  to  work  it  will  probably  be  found 
that  injurv  <Ujne  to  the  trade  of  the  countr>'  as  a  whole, 
though  lon-.iderable,  is  not  enough  to  more  than  check, 
without  vitiating,  the  (general  expansion  of  trade  which 
Ijegan  in  i'»io.  and  made  itself  so  apparent  la.st  year. 
The  pro<luring  power  of  the  communily  may  be  con- 
sidered to  have  been  reducctl  to  three-quarters  full  power 
lor  a  month  In  that  case  the  output  for  the  year  may 
be  2  per  <ent  le>s  than  it  might  have  been,  a  rc«luction 
which,  in  a  |>enotl  of  ebstic  tra<le  would  lie  easily  obliterated. 
This  IS  a  view ,  however,  which  lakeN  no  account  of  business 
ixrmanently  \<r>l  to  the  foreigner,  anil  no  doubt  s*jme 
branches  of  our  eX|>ott  trade  have  U-en  irremedjablx  in- 
jureil. 

I^ast  Satunlay  an  improved  tone  was  perceptible  on  the 
stock  markets  It  was  ascnl>ed  to  the  |)ostponemrnt  of 
the  miners'  Minimum  Wage  Hill,  while  another  attempt  was 
in  progre'.s  to  bring  men  and  masters  together  (.overn- 
ment  storks  and  Home  Kails  were  U-tter  lnite«l  Mates 
railways  ofiened  weak,  but  inn>rove<l  later  Canadian 
railways  were  firm  When  the  markets  opemtl  on  Monday. 
Ilie  advance  in  Amernan  and  (  aiiadian  sto«  ks  was  \er> 
•  onspKuous.  .Steels  rose  i\.  and  .Amalgamatetl  Copjier  i\. 
.\mong  flome^lic  stocks,  (.overnment  securities  again 
im|>fo\ed  'Hus  stcKk  was  favoured.  Central  1-cmdon 
rosr  J  to  85,  I.on<Ion  ami  Brighton  Ord.  .!.  ami  Under- 
ground Ivlectnc  Income  Iwrnls  i  Foreign  railways  were 
itrrgiilar.  but  Brazil  Common  advance«l  4)  to  95  The 
next  d.iv  the  <  arrv  over  took  place  Home  Kails  were 
done  at  4}  to  sj  |HT  lent  .  Americans  mo>tly  at  the  lower 
rate  The  charge^  upon  foreign  and  Colonial  railway 
sto«ks  ruled  aliout  5  Vf'  ceni  .  but  spi-cuUtivc  lavouriti"» 
smh  as  rndergtoufuU  |>aid  s}  Money  was  not  very 
plenliiul.  owing  to  C.erman  •omi>etUion  On  We«lncs<lav 
a  ■  '      '  •   ■   'i-nry  to  hojx-luliiess  1  hararlerisrd  most 

1!.  Housr.  but  British  (.overnment  sto.  ks 

ai  not  lienefit  owing  to  the  failure  of   the 

(.ovrtiuiirni  lu  biing  the  mineowners  and  colliers  to  an 
understanding  wiihmit  the  constraint  of  legislation. 
Canadian  (ailwjvs  wetr  paiti<ularly  strong  in  the  lieliel 
that  alter  the  hat. I  winlrr  a  r onsi.lerable  arrumulation  of 
irrtght  « '-  ..^j'l  •  'IT.  I. .nation  Ihr  Argentine  lines 
were   >  ■  Ige  that   an  extepiionally 

l^irge  II  *"  msrfc»'t      On  the  follow- 

ing day    U.th   1wj::ii   ta:  titles  were 

ad.led  to  the  h»t  of  Im-  •"  1      l" 

H<ime    Kails   Ka»t    l^n  ^  ...i..  . 

were   higher   umlet   tl»e 

lose     if        Of    I'orrlj-n     I 

favonretl.  aiwl  tl«>  i  at  ;5  «;»  Uitcf  iJiai  the 

agrrrnieni   wiih   n  'III   lor  the  adiuMtnrnt  of 

rales   u       ■  ■  I'-i 

On  1  the  markets  teane<l  towani*  the 

hrhrf    ;.  ,  .    to    |inlilK4l   adventuir    .n    tlw 

fontinrnt  which  had  hern  *aul  to  animale  t' 
mrnls  of  m»>te  Thm  rmr  fif  th'-*',r»-ai  !V»wers  r>- 
month,    was 
market*      K 
and   Turkish    .  m:.. 
Kv    the   hope   that   the 
In    prxnl   of    fart    the    11 
divi<lr<l    as   tf>   the    wiwUiio   "i    a>.>  , 
In  lease  the  iWision  with  the  men 
anv  ad^Kr  upon  the  i*s«e      This  pnii-  \  ••\  pA>Ms  t.    !>••» 


ever,  is  not  binding  on  the  leaders  individually,  and  as- 
the  intransigent  among  the  latter  are  by  far  the  most 
active,  it  may  po?.'>ibly  turn  out  that  the  men's  decisions. 
will  be  adverse  to  recommencing  work  in  a  majority  of 
the  localities  voting  on  the  matter.  Such  possibiHties, 
however,  had  little  weight  with  the  markets.  Consols- 
rose  5-16,  and  the  whole  list  of  Home  rails  was  advanced 
in  fractions  of  J  to  J.  Metropohtan  Districts  rose  3i  to 
42|.  Canadas  were  up  3I  to  245.  Trunks  were  also 
favouretl.     The  Brazil  Railway  rose  2\  to  96. 

Tile    movements    of    the    week    arc    set    forth    in    the 
following    table: — 

Kame  ol  Stock.     Rise.  Fall. 

BriXnk  Fumdt. 

ZootoU.  3)  per  cent.      1   . .  — 

Oo.  (»«.)  xi  per  cent,     j   . .  — 

Britiik  Rtitwyi. 
rUrry  DcSerred    ....  —   . .   — 

Oalodoaiaa    —  x<l  ■  i 

Oo.     Prel.  Con.  Ord.  —  xd  1 1 


Nao-e  o{  Stock         Rise.  Fa)L 
Amtrican  Railmay!. 

Atchison  Common  . .        '    . .  — 
Biltimore  »n<l  Ohio. .  ..   — 

Cir    .  -     -    •  . 


■::,[::  = 


Do.     Dei.  Con.  Ord.      1  xd  — 
Centnl  London    . . . .  i      . .   — 

Do.     Drlerred     s     . .  — 

City  and  S.  London     4     . .   — 
Cut  London  Con.  . .   t\   . .  — 

Furocn —  . .  — 

Great  Central  Prel.        |    . .   — 

Great  EAttem » J   . .   — 

Ct.Nthn  I*icJ.Con.Ord. —  ..     i 

Do.     DH.  Con.  Ord.  I 
Great  Western 
Hull  and   llorntJry 
LAOcaktiircA  Yurkshirv 
London  Ur.A.S  Coant    — 

Do.     Dcicntd       ll 

London  Oiat.  St  Dover  { 
t>ondon  A  N,  Western  | 
London  A  S.  Wetlcm  1 

Do.     Del.  Con.  Ord.      | 
I.onJ.in.  TUlHiry,  Ac.   I 

Mctio[)olitAn     5I   . .   ' 

MetrojK.hUn  Dbtrict    l>t    •  •    ' 
Midland  Dd.  Old.    . .    I      . .   — 
Sortlj  Untikh  Ptd.  Ord.—  »d  i ) 

CDo.     Dd.  Ord |   xd  — 

Kofih  I-Jutcm  Con*.    1 
Noiih  Staiiordthirv..  — 

South  Eaatem — 

I>o.     Dcjcrred  ....    l} 

fall  Vale    — 

UodcTitround  Kloclric  ) 
Do.  ^^  p.c.  liond*. .  — 
Do.  (1  p.c.  Uond*   . .   ) 

ColomtsI  RMlmtyt 
Canadian  Uacihc  ....  4! 
Grand  Trunk  o4  C^naital  i 
Do.  4  p  c  Goaranlocd  — 
Do.  itl  IVrlercAc*..  ) 
Do.  lo<l  fiTletroco  I 
DOb  5tdri«ferm«  .    >> 


C!. 
CI. 

Dr 
I' 

El  ' 

f 

I 
ILi 
L> 

U: 

.N< 

N  -i 

N' 

I' 

Pt 

Rr 
Sc 

St'..- 

1' 

Ui. 
Do 


"T  ••  _* 


.IU..C 

■■ice 

race 

.. 

.s-ille 

1  .. 

exM 

!iii 

•>ien» 

—  .. 

—  ..    ! 


-  ..    i 


i-ic:r:ir.j 


—      t'  «.    «t»>H  r»»qs  Cnm.      J    . .    — 


I». 
llu 

Ui: 
O 

Ce: 
C- 

CCT 

CoulA  Kk.a      .. 
CntMn  Centni 

Leor«''.''.:n»  . .  . . 

I' 
1 


'.\"  = 


.  toAtdio) 

-'td.  ..    I      . 


i  v.  = 


BANK  lETVU. 


TK- 


1 

,       :    !     (.* 

ihr    sirck    eivlisd 

a:. 
Ml 

fttt 

i 

1  m  9t* 

5t.;j» 

'wi.: 

March   30,   1912.]  THE     RAIT, WAV     TIME!^ 

THE  DERAILMENT  OF   THE  "  TWENTIETH   CENTURY,  LIMITED. 


The  accompanying  photographs  give  a  vivid  idea  of  the 
narrow  escape  of  the  passengers  of  the  "  Twentieth  Century, 
Limited  "  which,  as  reported  in  our  issue  of  March  16,  was 
thrown  from  the  track  on  the  previous  Wednesday  by  a 
broken  rail  at  Pouglikecpsic,  on  the  New  York  Central  Hail- 


fact  to  this  was  due  tlie  safety  of  tlie  great  majority  of  the 
passengers,  only  a  few  of  whom  were  injured.  As  the  cars 
were  prevented  from  turning  completely  over  by  the  ice, 
the  passengers  were  able  to  escape  from  them  as  soon  as  the 
tram  stopped,  and  to  resume  their  interrupted  journey. 
The  accident  illustrates  the  advantage  of  cars  built  with  great 
lateral  stiffness,  and  it  will  no  doubt  give  a  further  impetus 
in  America  to  the  use  of  steel  for  car  bodies. 


Derailment  of  the  "Twentieth  Century,  Limited,"  at  Poughkeepsie,  on  the  Hudson  Ri 


Pullman  Sleeping  Cars  Prevented 
road,  about  75  miles  from  New  York  City.  As  recorded  in 
the  report  of  the  accident,  the  train,  when  running  atasj>eed 
of  70  miles  per  hour,  was  precipitated  without  the  .slightest 
warning  down  the  bank  of  the  Hudson  River,  the  cars  falling 
on  to  the  ice  and  being  partially  submerged,  as  shown  in  the 
Illustrations.  The  Pullman  sleeping  and  parlour  cars,  of 
which  the  train  is  entirely  composed,  were  all  of  steel,  and 
withstood  the  prodigious  impact  in  a  remarkable  way ;    in 


from  Overturning  by  the  Ice. 

A  New  Route  to  the  Boat  Race — The  Central  London  Railv.av 
management  is  maUini;  a  strong  feature  in  mural  literature  of 
a  new  route  to  the  scene  of  the  Oxford  and  Cambridge  bone 
race.  NLips  have  been  issued  .showing  the  route  of  the  rail wav 
from  the  Bank  to  Wixid  l>ane,  the  station  for  the  White  Citv. 
From  Wood  F^ane  the  London  County  Council's  Willesden  tram- 
cars  run  to  Putney  Bridge,  via  Hammersmith.  It  is  onlv  .1 
few  weeks  ago,  however,  that  a  connecting  link  for  tr.-ilVic 
was  constructed  across  Hammersmith  Broadwav. 
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MEETINGS    AND     REPORTS. 

FORTHCOMING  MEETINGS. 

April  iS  (Thiirs.). — Grand  Trunk  Railway  (Half-yearly),-  City 
1 1  riiuuu.-:  Hulcl,  (  aiinon  Street,  E.C.,  at  12. 

May  3  (/^n.).— Metropolitan  Railway  oJ  Constantinople  (General), 
I,   Walbrook,   H.C.,  at  1. 


Uieporls,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
Jhe  Kailway  Times,  12,  Korfolk  Street,  London,  W.C.  (Tele- 
phone,  2948  Gerrard.     Telegraphic  address,  AUimetry,   London). 


OTTOMAN  RAILWAY  FROM  SMYRNA  TO  AIDIN. 

The  in>;ii  ii.il:;v  .iiiy  .Ji<Ji:i.;.}  _,.-Ij':.:!  ..:  •  liii-;  '1  tiio  sliari-- 
holtler-.  w.-is  neld  on  J'utsiiay,  M.arch  2<),  at  \\  inch-.-i-iir  Hou>c, 
Old  Broad  Strecl,  K.C.,  thJ  l\l.  Hon.  l.oi<i>  R.iiimokk  (Pre>i- 
dtnt  of  the  company)  in  the  chair. 

The  London  Manacku  and  .Secretary  (.Mr.  Tlios.  II.  t'<>oke) 
havinj,'  read  ihc  notice  oonvoninj.--  tin-  incctinf,', 

The  Pki-:sii)i;nt  said  :  Gentlemen,  will  you  take  thi-  report 
iind  accounts  as  read?  (Hear,  hcztr.)  Then  1  havf  the  honour 
lo  propose  on  Ix'half  of  my  colleaj^ucs  and  myself : — "  That  tho 
report  of  the  Council  of  .•\dniini>trat!on,  to-^elher  with  the 
i-tatemcnts  of  accounts  to  IJec<-ml»er  31,  191 1,  now  submitted, 
be  received  and  adopted,  and  that,  in  accordance  with  the 
reconimend.ition  of  th--  C"ounci',  a  final  dividend  in  respect  of 
the  ye.ir  Kjll  of  12s.  per  sh.ire  be  and  is  hereby  declared  on  all 
the  ordinary  sh.ir.s  of  lh<  conip.my,  pa\ab!'-  on  .and  after  tho 
3rd  .\pril."  In  asUint;  you  to  adopt  this  resolution  I  do  not 
intiiifl  to  i'.\.imine  in  det.iil  the  fi,i,aires  we  h;ive  subniitltd  lo 
you  in  these  statements  of  accounts.  You  have  no  doubt 
studi.d  them  yourselves  and  have  seen  that  the  increases  of 
expenditure  are  |>retty  evenly  spread  over  the  various  sub- 
heads, the  fact  beinff  that  those  incre;ises  (iiUo  the  decreases 
of  receipts  on  the  other  side)  are  rather  the  results  of  general 
cau-es  th.an  of  anythinij  exceptional  in  the  particidar  ile;n>-. 
1  shall  therefore,  on  the  present  occasion,  by  your  leavi',  deal 
only  with  the  more  salient  features.  The  receipts  amounl<-d 
to  jC-iitS'-M-i  ''"''  show,  as  compared  with  the  figures  of  the 
corrcspondinj.;  period  of  the  previous  year,  a  dtcre^ase  of 
j^"i2,27S.  But  we  nifd  not,  I  thinU,  take  that  de-crease  much 
lo  lieart,  hearing  in  mind  that  we  arc  comparing  the  lesulLs 
of  the  last  six  months  with  those  of  the  best  h;df-year  we  ever 
had  since  the  railway  was  ojK'ned,  .and  that  our  v.arnings  for 
the  last  six  months  stajid  second  only  lo  that  record  (I  mean 
the  record  of  li)ir>),  .and  further  beating  in  mind  that  thcs" 
results  were  obtained  under  circumstances  that  were  in  some 
res|>ects  exceptionally  unfavour.'iblc,  for  the  traflic  had  to  be 
worked  under  quarantine  regulations,  im|X)s<-d  in  consequenco 
(>!  the  cholera  which  prevaile<l  in  .Asia  .Minor  during  last 
autunui.  'ihose  <|u.arantinc  regulations  seriously  affected  tho 
movelnent^  of  passengers  and  also  the  transport  of  soldiers, 
.and  it  is  s.itisf.ictory  to  kn<iw  ih.it  even  under  ihew  restrictions 
t!ie  r<ieipis  Ironi  ordin.iry  |Ke-senger  traflic  (.is  distinguished 
from  the  carri.ige  of  soldiers)  actu.illy  ir.cre.X'«ed  bv  nearly  S  |XT 
cent.  (iiM)ds  tr.illic  .iKo  showed  a  diminution  of  receipts  tc.  the 
•  xteiit  of  ^,12,020.  Th.it  diminution  \\.\-.  m.iinly  owii>g  to  the 
f.illing  off  in  the  sup(>lv  of  figs,  c.uiNid  by  the  "abnorm.il  lutil 
of  the  Nummer,  r.hich  injured  the  fruit.  The  goods  ir.itVic,  as 
wi-ll  .IS  the  p.assenger  traOic,  further  suffered  to  some  extent 
from  the'  '.|u.-irantiiie  regulations,  and  indirectlv  from  om  of 
the  coiiM-qiienres  i)f  the  w:ir  with  It.aly,  U-ciUMr  on  the  out- 
break of  the  war  the  comfiany  w,is  c.illed  upon  by  .'he  Turkish 
(iovernment  to  dismiss  .ill  il>']l.ili,in  employe-s.  of  whr  ni  there 
were  over  ino  in  our  service,  including  .a  large  proportion  of 
our  drivers  anil  firemen.  This  iKcurred  during  the  busy  si-.is.>n 
.and  ni-c.ssit.it.-<i  .1  restriction  of  train  stTvice,  ami  ronsi-quenll.' 
mucii  incoiivenieiici-  .ind  del.iy  was  c.uis«| ;  but  that  diHicully 
h.is  been  overcome  .and  the  service  is  .ag.iin  nornvil. 

Turning  lo  the  olhir  side  of  the  .iccounts,  ih.^  working 
<;xpensi-s  .imounted  to  /.Vr.'^lf'.  showing  ;in  adv.uic-  of  ^V>2. 
The  enli.ini-eil  cost  of  living  h.is  necessitated  .in  ".ill  round" 
nicre.iv  in  the  scale  of  s;ilaries  and  w.iges,  and  in  addition, 
althoiii,'!)  some  economy  was  effected  •o  Ir.iin  mileage,  the 
heavier  p.nments  for  fuel  caused  Larger  rxixndilure  on 
haulage. 

The  general  result  then  of  the  figures  we  have  pi  ic<v|  Ik  fore 
vou,  is  thai  our  b.il.ince  of  net  revenue  (including  ;t.*?5,JKK> 
br..u:,'ht  forward  from  List  account)  amounts  to  £^n,(v;z.  out 
of  nblrh  \\r  recommen<l  a  i|ivid<-iid  of  12'.  per  ordinary  share. 
which.  i..k-n  together  with  the  interim  dividend  of  InsJ 
Octoh  r.  m  ikes    1  distribution  equivalrnl  lo  5  per  cent,  foi    the 


\ear  igii,  and  leaves  .£'63,842  to  be  carried  forward  lo  the 
next  account.  (Cheers.)  That  is,  I  admit,  a  large  "  carry- 
forward," but  in  all  the  surroundings  of  the  present  time,  I 
believe  the  shareholders  will  agree  with  the  board  that  it  is 
better  still  to  pursue  a  very  cautious  and  conservative  policv 
in  this  reti|x-ct.     (Hear,  hear.) 

That  is  all  that  I  think  I  need  say  about  the  statements 
of  .accounts  which  we  now  ask  you  to  adopt.  Vou  will  have 
seen  in  the  general  man.agers'  published  rejxirt  that  our 
permanent  way  and  works  have  been  maintained  in  good  order 
and  that  many  imi)orl.int  improvements  and  .additions  h.ave 
been  m.ide  to  our  pro|Krty  al  various  points  along  the  line.  To 
lh(is<;  I  will  not  now  more  (larticularly  refer;  but  there  is 
another  matter  in  this  connection  which  I  wish  to  mention. 
Vou  .may  remember  that,  when  a  strike  of  the  company's  work- 
men te«)k  place  some  three  years  ago,  one  of  the  requests 
put  forward  by  them  was  that  some  provision  should  lie  made 
for  employees  retiring  .after  many  years  of  service,  and  also 
for  com|X'n.sation  in  the  cases  of  men  injured  in  the  exi'cution 
of  their  duty,  and  that  the  Council  al  that  time  undertook 
th.it  we  would — after  the  strike  was  over  and  discipline  was 
restored- give  :i  favourable  consideration  to  tho-e  requests 
The  circumstances  of  the  case  were  rather  unusual  and  presented 
some  difficulties,  but  those  difficulties  have  been  overcome 
and  a  scheme  has  been  sanctioned  by  the  Council,  and  accepted 
by  the  staff  and  workmen  generally,  which,  while  securing  a 
retiring  allowance  after  a  certain  number  of  years'  service,  and 
compens.ition  for  injuries  sustainid  during  employment,  is  not 
unduly  onerous  upon  the  company.  (Hear,  hear.)  .\n  actu.irial 
estimate  of  the  liabilities  of  the  company  has  been  pre>|>arcd 
and  the  necessary  additional  expense  will  in  future  be  included 
in  the  accounts,  and  I  am  very  glad  to  be  able  to  tell  you 
that  Mr.  Barlield  reixirts  that  our  men  are  now  working  quietly 
.and  well,  .and  that  they  .appear  to  appreciate  what  has  been 
done  for  them  by  the  institution  of  this  retiring  bonus  fund. 
(Cheers.)  Next  ,as  to  the  l?!gherdir  extension,  we  are  intormed 
that  the  receipts  from  the  jwrtion  of  this  extension  already 
open  see:n  to  justify  the  expectations  that  led  us  to  undertake 
that  prolongation  of  the  line.  'I'hat  the  rails  of  the  further 
track  have  now  been  advanced  to  the  summit  overlooking  the 
town  of  ligherdir  and  that  the  remaining  work  is  being  (lushed 
on  as  rapidly  as  possible  in  the  hope  that  the  cxten.sion  may 
be  re.ady  in  time  to  carry  at  least  a  portion  of  next  season's 
harvest. 

It  only  remains  for  me  to  .add  a  few  words  as  to  our  present 
position  and  t)ur  pros|)ects  in  the  immediate  future.  The  receipts 
for  the  first  twelve  WM'ks  of  ihis  ve^ir  show,  .as  I  daresay 
vou  have  ob-sc-rved,  .an  incre.ise  of  moie  th.an  £,12,000  as 
compared  with  those  eif  the  same  period  of  191 1,  and  as  to 
the  climatic  conditions  of  the  season  which  must  so  much  affect, 
for  better  or  worse,  our  chances  of  another  good  harvest,  while 
it  is  too  early  to  speak  with  confidence,  all  reports  agree  that 
they  have  so  far  been,  on  the  whole,  favourable.  But  on  this 
point  I  had  better  read  you  a  few  passages  from  ,1  very 
intere.sting  letter,  dated  March  S,  1  have  received  from  Mr. 
Harfield  and  in  which  he  mentions  some  encouraging  symptoms 
of  the  present  sl.ite  of  affairs  in  the  neighlK)urhixxI  of  our 
railw.iy.  .\mongst  others  he  informs  us  that  "The  powerful 
band  of  brigands  which  infested  the  Cayster  and  .Meander 
\'.illevs  for  many  ye.irs,  .and  whose  existence  and  the  terror 
they  caused  retarded  economic  progress,  has  been  extirpated 
and  beneficial  consequences  may  be  expected  from  Ihis  riddanc<'." 
I  dar«-s;iv  vou  saw  in  the  newspapers  wh.it  .1  des|x-r.iti' 
resisLince  the  rascals  made,  .and  that  it  HkiIc  the  Turkish 
(iovernnvnt  1  long  lime  to  get  the  Ix-lter  of  tlnm.  He  .also 
savs  lh.it  "during  the  year  there  has  been  ,1  notable  advance 
in  the  intrmluclion  of  -nodern  .agricultural  implements,  and 
this  movement  shows  .a  strong  tendency  lo  increase,  and 
.ag.ain,  thai  the  (iovernment  h.as  l.iken  into  serious  consideration 
a  scheme  for  irrigation  in  the  Me.inder  N'alley  and  for  ffrxKl 
control  there,  .and  ther<'  c.:m  Ix-  no  doubt,  he  s.iys,  that  iV.is 
would  lie  of  },'reat  Ix-nefu  to  the  countr>-  .and  Wfiuld  le.ad  lo  a 
roil si<|er. able  inrre.is<-  in  production.  They  have  already  com- 
iiK-nced  the  construction  of  .1  road  from  .\idin  s<xilhw.irds, 
which  .hould  prove  of  coiisidei.ible  utility  lo  that  district.  In 
.Smyrn  1  .also,  there  are  evidences  of  .active  industri.al  develop- 
ment. 

I"in.illy  he  s.ays,  " 'Ilie  New  \'ear  h.as  begun  w<'ll  wilh 
agriculture.  'Hie  are.i  of  rultiv.alion  is  extended,  .and  up  !■. 
now  clim.atic  conditions  have  Ix-en  quite  favour.ible  for  grain 
sowings  throughout  our  district;  we  are  carrjing  .a  larfje  har- 
vi-sl  of  ci^llnii  .and  nil  as  well  as  grain  from  the  upper  country, 
liberated  by  confident  anticip.ation  of  a  gcxHl  season  lo  ctime." 

On  the  whole,  I  think  we  may  be  well  s.atisfied  with  the 
results  of  the  working  of  the  railw.iy  iluring  the  past  six 
rronths,   .and,    although    our    present    jxisiiion    is    not    without 
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difficulties  and  peihaps  even  some  risks  in  connection  wi'li 
troubles  tlirougli  which  the  Turkish  people  are  now  passing- 
troubles  which  I  am  sure  we  all  deeply  deplore— still  barrmi; 
the  interference  of  some  unexpected  untoward  event — I  think 
we  may  look  forward  to  a  continuing  prosperity  of  our  railw  a\ 
in  the  future.     (Cheers.) 

Mr.  J.   H.  Trewby  :   I  beg  to  second  the  resolution. 
The  resolution  was  then  put  to  the  vote  and  carried  unani- 
mouslv,  without  discussion. 

The'  Pkrsidfxt  :  I  have  now  the  great  pleasure  of  proposing  • 
— "  That  Mr.  Lindsay  E.  .Smith,  duly  qualified,  beand  is  hereby 
re-elected  a  member'  of  the  Council  of  .Administration  of  this 
company." 

Mr.  Trewby  :  I  have  great  pleasure  in  seconding  that 
resolution. 

The  proposition   was   put  and  carried  nein.  con. 
The  PRFfiinF.NT  :  I  liave  also  to  propose  : — "That  Mr.  H.  T. 
.Anstruther,  duly  qu;dilied,  be  nnd  is  hereby  re-electod  a  mf  mber 
of  the  Council  of  Administration  of  this  company." 
Mr.  Trewrv  :   I  second  that  resolution  also. 
The  resolution  was  put  and  carried  unanimously. 
Mr.    F.    H.    PlLLEV  :    Mr.    President   ;nd   gentlemen,    I    have 
great  pleasure  in  proposing  : — "  That  Mr.  George  S.   Olvllicki, 
duly  qualified,   be  and  is  hereby  re-elected   an  auditor  ..if   this 
company." 

Mr.  E.  P.  Cooke  :  I  have  much  pleasure  in  seconding  it. 
The  resolution  was  put  and  unanimously  agreed  to. 
Mr.    A.    G.    RiCKAKUs,    K.C.  :    I    liave   the    pleasure   of   pni- 
posing  : — "  That  Mr.  George  .Sneath,  duly  qualified,  bf  and  is 
hereby  re-elected  an  auditor  of  this  company." 
Mr.   F.  D.   TnRETT  :   I  beg  to  second  that. 
The  proposition  was  put  and  c^arried  iieni.  dis. 
The  President:   That  concludes  the  business. 
Mr.  G.  .S.  OldFIE[,d  :  I  should  like  to  propose  a  vote  of  thanks 
to  the  President  and  Council  of  Administration  for  having  pro- 
tected  the  interests  of  the   railway   during   the  past    half-\ear. 
A  day  or  two  back  I  had  to  compare  the  carry-forward  of  this 
year  with  those  of  iqog  and  igio.  and  I  found  for  the  half-year 
ending  December  3isrt,    iQoy,  ii  was  jC'i-^^'J^C);  for  the  half-ye.n- 
ending  December  31st,   igio,   the  carry-forward  was  ;£^54,oS2  ; 
and  for  the  half-year  ending  [>€cember  last,   the  carry-forward 
was  ^,'63,842  ;   in   other  words,    ;£'29,ooo   increase  or  more   h.is 
been  carried   forward!  this  year  than  was  carried   forward    I  wo 
years    ago.     This    seems    to  me    a    very    satisf.artorv    state    of 
things.     (Hear,  he^ir.) 

Mr.  F.  D.  Ihuktt:  I  should  very  mu<h  like  lo  sicotkI  lint 
proposal. 

TIhe  resolutii>n  was  put  .and  carried  unanimnuslw 
The  President;  I  thank  you  very  much  on  beh.df  of  mv 
colleagues  and  myself,  and  I  am  sure  you  will  extend  the  resolu- 
tion to  our  excellent  general  manager,  Mr.  Harfiekl  .uid  his 
staiT  in  .SniNTna,  who  are  working  extremely  well  in  the 
interests  of  the  company.  (Hear,  hear.) 
The  proceedings  trhen  terminated. 

HIGHLAND  RAILWAY. 

The  half-yearly  meeting  was  held  uii  Wednesday  in  the  com- 
pany's offices,  in  Inverness,  Mr.  William  Whitelavv  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  the  Raii.w'av  Times 
of  March  16),  said  th.at  there  was  an  increase  of  revenue 
of  ;^9,7oo,  against  an  increase  of  expenditure  of  jQ2,-jiyci.  The 
only  curious  feature  about  the  half-year's  working  to  which  he 
wished  to  draw  their  attention  w'as  that  they  had  carried  20,000 
fewer  third-class  passengeirs,  and  tliey  had  got  ;£rr,2O0  ^more 
money  out  of  those  they  had  carried.  They  had  carried  800 
fewer  first-class  passengers,  and  they  had  got  jQ'^do  more 
money.  As  long  as  their  passengers  continued  to  decrease  and 
to  give  them  more  Jiioney  they  had  no  groat  reason  to  complain. 
The  increase  in  the  goods  traffic,  which  amounted  to  ;£r4,ooo, 
was  spread  over  most  of  their  principal  articles  of  commerce 
with  the  exception  of  timber.  The  increase  of  ;£^3,6oo  in  mis- 
cellaneous receipts  was  due  to  the  success  of  their  hotel  policy. 
They  had  a  record  year  to  report  at  Dornoch,  and  they  had 
made  a  magnificent  beginning  at  Strathpeffer.  He  knew  that 
many  companies  looked  upon  hotels  as  a  drain  upon  the  com- 
pany's resources,  but  he  had  no  hesitation  in  saying  that  in 
their  experience  the  hotel  policy  in  the  Highlands 'was  the  one 
thing  they  could  with  confidence  look  to  in  the  future  for  a 
substantial  increase  in  their  net  revenue.  (Applause.)  The 
maintenance  of  the  rolling  stock  had  been  verv  ampiv  provided 
for.  .Ml  the  boilers  required  to  complete  the  reboilering-  of  all 
their  large  six-coupled  goods  engines  had  now  been  purchased 
and  charged  to  revenue.  In  view  of  the  highly  satisfactory 
working   of  the  half-year  thev  had  decided  to  recommend   an 


increase  of  i  per  cent,   in   the  dividend.     (Applause.)     While  it 
was  impossible  to  forecast  the  result  of  the  cool  strike  on  the 
accounts  of  the  current  half-year,  he  was  not  disposed  to  take  a 
\'ery  gloomy  view  oif  the  situation,  and  he  hoped  that  much  of  the 
traffic  now  being  lost  would  be  carried  latei  on.    The  two  b'ack 
spots  on  what  otherwise  would  be  a  very  rosy  future  were  the 
cost  of  coal  and  the  cost  of  labour.     It  was   too  -soon  to  dog- 
matise in  pessimistic  tones  upon  the  great  cost  of  coal  in  the 
future,  but  one  did  not  see  how  some  increase  in  the  average 
l>rice  could  be  avoided.     The  question  'of  wages  and  hours   of 
labour  had  now  been  definitely  taken  out  of  the   hands  of  the 
directors  and  handed  over  to  arbitration.     No  one  knew  exactly 
what  the  effect  would  be  ;  but  railway  shareholders  must  under- 
stand that  in  the  future  the  directors  were  not  responsible  for 
the  wages  bill.     He  had  frequently  warnetl  the  shareholders  of 
the  interference  by   Parliament  with  the   management  of  rail- 
v.ays.     It   was  difficult    to   say   much   on    the    subject   without 
entering  the  arena  of  political  debate,  but  he  should  like  once 
more  to  tell  them  that  they  would  be  compelled  in   their  own 
inlerests  ;is  railway  directors  to  consider   how  far  they  could, 
W'ilhout  deifinite  protest,  permit  Parliament  to  extend  its  control 
over   their  property    W'ithout   making   itself   responsible   in  any 
way  for  the  financial  results  of  ils  interference.     They  regretted 
the  great  incon\'enience  suffered  by  passengers  and  traders  at 
the   presant  time,    but   looking   to   the   immediate   future   they 
believed  their  duty  consisted  in  so  restricting  all  train  service  as 
!o  lie  able  to  continue  to  carry  the  actual  necessaries  of  life  for  a 
considerable  period  yet.     If  the  strike  continued  into  next  week 
they  should  have  to  reduce  their  train  service  to  the  vanishing 
p<iint,   but  the  public   might    be  assured  ihat   they   should  not 
act   in   a   spirit  either  of  panic    on    the  one   hand,   or  careless 
optimism   on    the   other.     He   must   take   that  opportunity    of 
warning  the  public  that  when  the  strike  was  at  an  end  they 
would   not,  of  course,   get  coal   immediately.      Everybody  who 
consumed  coal  in  the  coiintiy  would  be  endeavouring  to  get  it, 
and   they  would   not  be  all   supplied  just  at  once.     Their   first 
object  would  he  to  attend  to  the  trade  of  the  country  and  to  fill 
the    Highl.inds   again    with  the   necessary   coal   supply   and   as 
nearly  ;is  possible  to  restore    the  general   trade,   especially  the 
agricultural  trade  of  the  country.     The  passenger  train  service 
would  be   the  last   thing  th.il    would  be  restored  to   its  normal 
position.     On  the  assuniplion  that  the  coal  strike  would  have  an 
end    thev   had   complettxl    (heir   plans    for  the   summer.      Tlieir 
;Klv<>rtising  would    be  on  the  usual   lines.     Tliey   would   renew 
their  efforts  lo  try  to  teach  iheir  clients  that  the  month  of  all 
months    in    the    Highlands    was    the    month    of    June._      Tliey 
desired  to  bring  lionie  to  the  people  who  came  to  the  Highlands 
for  their  holidavs  thai  if  they  came  in  the  nmnth  of  June  they 
would  get  the  driest  weather  in  the  whole  country  ;  they  would 
i^et  the  largest   number  of  hours  of  .smishine  of  any  place  in 
the  country,  and  they  would  certainly  find  that  they  would  enjoy 
their  holidavs  before  the  great  crowd  had  come  to  inconvenience 
them  in  any  way  whatever. 
•     Mr.  R.  M.  Wilson  (deputy-diairman)  seconded  the  motion. 

Mr.  Boscher,  as  one  of  the  southern  shareholders,  con- 
gratulated the  directors  on  their  excellent  report. 

Tlie  report  was  adopted,  and  the  retiring  directors  were 
re-elected. 

The  Chairman  said  they  would  remember  that  Mr.  Lawson, 
one  of  the  shareholders,  at  last  meeting  referred  to  the  pension 
given  to  Mr.  Wilson,  the  late  manager,  and  he  then  told  him 
that  he  could  submit  a  motion  at  the  present  meeting.  He 
told  him  that  he  would  have  to  send  it  to  the  directors  b\-  the 
last  week  of  February.  No  notice  was  .sent,  and  the  directors 
thought  they  could  not  leave  the  matter  there.  He  moved  that 
they'approv'e  of  the  action  of  the  directors  in  voting  a  pension 
of  ^:5oo  for  life  lo  Mr.  Wilson,  (.\pplause.)  Mr.  ^^'iIson  was 
not  on  the  superannuation  fund.  He  came  to  the  company 
when  he  could  not  get  on  to  the  fund,  and  no  provision  was 
made  for  any  pension.  For  a  number  of  years  Mr.  ^^'ilson 
devoted  himself  unsparingly  to  the  company's  interests  during 
the  most  critical  period  of 'its  history.  (Applause.)  The  effect 
on  his  health  resulted  in  a  .somewhat  serious  illness,  from  w-hich, 
however,  he  wa.s  glad  to  say  he  had  happilv  recovered.  A  year 
ago  thev  saw  their  way,  by  the  amalgamation  of  certain  offices, 
to  do  two  things.  First  'of  all  to  save  money,  and  second  to 
provide  a  ]iension  for  an  officer  fur  whom  no  such  provision^  had 
been  made,  and  for  whom  it  misjht  be  difficult  to  make  provision 
in  other  circumstances  than  those  that  existed  twelve_  months 
ago.  Mr.  Wilson  made  this  very  easy  for  them  by  hi.s  retire- 
nrent.  After  allowing  for  his  pension  'they  saved  a  considerable 
sum  annually  in  salaries.  He  (the  chairman)  knew  of  nothing 
that  the  directors  had  d me  which  appeared  to  him  more  un- 
assailable in  its  financial  aspect  than  this  .arrfln.genient  made 
with  Mr.  \\'ilson,  and  he  'ould  hardly  think,  after  that  explana- 
tion, any  shareholder   wruld  take  exception  lo  their  action  by 
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DIVIDEND  ANNOUNCEMENTS. 

Great  Northern  Railway,  U.S.A. — A  quarterly  dividend 
of  I J  per  cent,  on  the  preferred  capital  stock  has  been  an- 
nounced. 

Emu  Bay  Railway. — ^Dividends  of  iid.  per  share  on  the 
"  A  "  preference  and  lod.  on  the  "  B  "  preference  shares  are 
announced. 

South  Inpian  Raii.wav. — The  directors  have  decided  to 
recommend  iwymcnt  of  the  guaranteed  interest  of  i  J  per  cent., 
and  the  guaranteed  surplus  profits  of  J  per  cent.,  or  2  per  cent, 
in  all.  for  the  half-year  to  June  30,    1912. 

Anglo-.\kgkxti.nic  Tkamwavs. — .\  final  dividend  of  3}  per 
cent,  on  the  ordinary  share  capital  for  the  half-year  ended 
December  31,  less  income  ta.\,  making  7  J  per  cent,  for  the 
year,  after  placing  /i  20,000  to  depreciation,  renewals  fund, 
etc.,  and  carrying  forward  /io,g46. 

M  RoHiLKLND  AND  KiMAON  RAILWAY. — Tlic  accounts  for  the 
half-year  ended  December  31,  1911,  have  been  received  from 
India,  and  admit  of  a  dividend  for  the  past  half-year  of  £^ 
per  cent.  ;  in  addition,  the  directors  will  recommend  a  bonus 
of  los.  per  cent.,  both  free  of  Indian  but  subject  to  English 
income  tax. 

Bkngal  AND  XoRTH  WESTERN  RAILWAY. — The  accounts 
lor  the  half-year  ended  December  31,  191 1,  have  been  received 
from  India,  and  admit  of  a  dividend  of  /3  los.  per  cent., 
together  with  a  bonus  of  los.  per  cent.,  free  of  Indian  but 
subject  to  Enghsh  income  tax,  making  a  total  of  /y  los.  per 
cent,  for  the  year  191 1. 

Madras  and  Southern  Mahratta  Railway. — The  ac- 
counts for  the  second  half  of  the  year  lyi  i  having  been  received 
in  London,  the  directors  propose  to  recommend  a  distribution 
on  July  I  of  10s.  per  cent.,  in  addition  to  the  guaranteed 
dividend  at  the  rate  of  3 J  per  cent.  The  distribution  in  July 
will  thus  be  z\  per  cent.,  less  income-tax,  making,  with  the 
distribution  of  2  per  cent,  in  January,  a  total  dividend  of  4I 
per  cent.,  less  income-ta.x. 

Entre  Rios  Railways. — The  accounts  for  the  half-year 
ended  December  31,  1911,  show  a  balance  of  net  revenue  of 
/So.^io,  out  of  which  the  directors  propose  to  pay  interim 
dividends  of  2  J  per  cent,  on  the  five  per  cent,  preference  stock, 
and  2  per  cent,  on  the  four  per  cent,  second  preference  stock, 
carrying  foiward  /23,398-  Payment  of  2S.  6d.  per  share  will 
also  be  made  on  the  61 ,348  five  per  cent,  first  preference  sharf  s 
of  £5  each,  in  accordance  with  the  terms  of  the  issue. 

Buenos  Ayres  Great  Southern  Railway. — After  pro- 
viding for  the  interest  on  the  debenture  and  preference  stock 
and  the  four  per  cent,  extension  shares,  and  all  other  charges 
for  the  half-year  ended  December  31,  191 1,  there  remains 
an  available  balance  on  net  revenue  of  ;^t)y4,548,  out  of 
which  the  board  have  decided  to  pay  an  interim  dividend  on 
the  ordinary  stock  for  the  half-year  at  the  rate  of  6  per  cent, 
per  annum  (less  income  tax),  absorbing  ;^593,25o,  carrying 
forward  a  balance  of  ;^ioi,298.  A  year  ago  the  dividend 
was  at  the  same  rate,  and  ;£i39,375  was  carried  forward. 


PARLIAMENTARY. 


MEXICAN  RAILWAY  COMPANY. 

The  Mexican  Railway  Company,  Limited,  has  issued  the 
following  estimated  revenue  statement  for  the  month  of 
Kebruarv  : — 


Month  of  February. 

1912.  19U." 

Gross  receipts  ...    $706,100  $715,800 

Expcnws                     841,000  346,500 


Jan.  1  lo  Feb.  29. 
Dec.  191-2.  1911. 

S.9,20O...*l,476,!)0O    Sl,4a),9C0 
6,500  ...    672,000         695,600 


NcteaniuigK  ..  J365,100    S368,W)0     -     «3,700  ...  *804,900      :ii738,300     +     566,600 

Dismissal   Notices   lo   Clerical   Staff A  meeting-   of   Liverpool 

railway  clerks  has  passed  a  resolution  expressing  indign.-ition 
at  the  action  of  certain  railway  companies  in  destroyinj^  the 
|H-rinaneiuy  of  the  <-nipU7ymein  of  the  clerical  stalT  by' issu<'  of 
disnii.ss;il   notices. 

I.,    and     N.W.     Railway     Servants'     Gallantry Chief     CiHicer 

Bulnier,  of  the  London  and  North  Western  Railway  stcanv.-r, 
"Snowdon,"  and  .Seaman  White,  of  the  s;uno  company's 
steamer,  "  Cambria,"  liave  been  awarded  the  Koyal  Humane 
.'-•ociety's  honorary  villuni  certificate  for  savinjj  life.  On 
Septen'ber  \  last,  whilst  the  "  Cambria  "  was  lying-  at  North 
Wall,  Dublin,  Stiw;ird  Kelly  fell  overboard  Ix-twevn  the  >  learner 
and  the  ijuav,  and  was  re>cued  by  Mr.  Bulnier  and  Seunaii 
White. 


PROGRESS  OF  RAILWAY  BILLS, 

The  following  tables  show-  the  progress  of  railway  Bills  ta 
date,  after  the  formal  first  reading  stage. 

table  l— bills  originating  in  the  house  of  lords. 


Name  of  Bill. 


Progress  in  House  of  Lords. 


Canvey  Deep  Water  Wharf  and  Railway..  March  13 

Central  Argentine  Railway    March  4 

Great  Central  Railway   M-ii  ch  4 

Great  Northern  Railway    March  4 

London  and  North  Western  Railway March  6 

I.othim  Riilways     |  March  20 

Midland    Railway    (London,    Tilbury    and: 

Southend  Purchase)     j  March  6 

North  Eastern  Railway     March  6 

Wirral  Railway  (Extension  of  Time) I  March  4 


Unop.  Mar  12 


Third 
Reading. 


TABLE  II.— BILLS  ORIGINATING  IN  THE  HOUSE  OF  COMMONS. 


Name  of  Bill. 


Barry  Railway     

Cardiff  Railway    

CoUooney  Ballina  and  Belmullet  Railways 

and  Piers  

Dublin  and  Sojth  Eastern  Railway  . . 
Dubhn  and  South   Eastern   Railway   (New 

Works)    

Edg\vare  and  Hampstead  Railway 

Great  Eastern  Railway      

Great  Western  Railway     

London  Electric  Railway  

Metropolitan  District  Railway      

Metropolitan  Railway 

Midland  Railway     

Ne^vry,  Ready  and  Tynan  Railway    . . , 
Taff  Vale  Railway  


Progress  in  the  House  of  Commohs. 


Second 
Reading. 


Third 
Reading. 


Feb.  27      I  Uncp.  Mar.  Z\  :March  28 
March  5     I 


March  19 
Feb.  27 
March  25 
March  14 
Feb.  27 
March  6 
March  4 
March  13 
March  1 
March  11 


Passed  Mar.  15 


(a)    Read   a  s 


i.i  lime  in  the  House  of  Co;nraons,  March  27. 


Great    Eastern    Railwray, 

The  second  reading  of  this  Hill  was  taken  in  tlie  House  of 
Commons,  on  Monday  night,  when  the  rejection  of  the  measure 
was  moved  by  Mr.  Wardle  (Stockport — Lab.)  as  a  protest 
against  a  refusal  of  the  company  to  allow  their  clerks  and 
stationmasters  to  present  a  united  memorial  for  an  improve- 
ment in  their  salaries.  Lord  Claud  Hamilton  (South  Kensing- 
ton— U.)  replied  that  it  was  only  a  few  years  since  the  com- 
pany had  emerged  from  financial  depression.  He  had  long 
been  painfully  aware  that  the  salaries  of  many  of  the  clerks 
were  inadequate,  but  regard  had  to  be  paid  to  economic 
conditions.  In  November,  1910,  however,  he  had,  finding  the 
position  of  the  company  was  better,  moved  his  board,  without 
any  representation  on  the  part  of  the  clerks  of  any  pressure 
from  outside,  to  reconsider  the  salaries  and  agree  to  an  imme- 
diate advance.  .Vs  a  result  2,050  out  of  2,540  clerks  and 
stationmasters  had  their  salaries  raised  in  January  or  April, 
1911 .  It  was  an  old-established  rule  of  the  company  that  the 
clerks  of  each  department  should  approach  the  Board  through 
the  head  of  their  department.  If  the  clerks  honestly  desired 
to  get  their  salaries  raised  and  conditions  improved,  all  they 
had  to  do  was  to  follow  the  approved  rule.  Then  the  board 
would  give  the  most  friendly  consideration  to  any  representa- 
tion made  to  them.  After  discussion,  Mr.  J.  .M.  Robertson 
(Parliamentary  Secretary  to  the  Board  of  Trade)  suggested 
that  the  clerks  should  agree  to  send  their  petitions  through 
the  regular  channels  in  the  first  instance,  and  having  complied 
with  the  company's  rule,  the  directors  should  con.sent  to  the 
general  manager  receiving  the  general  deputation.  Lord 
Claud  Hamilton  on  behalf  of  the  company  accepted  the 
suggestion.  Mr,  Wardle  then  withdrew  his  motion  and  the 
Bill  was  read  a  set ond  tune. 

QUESTIONS  IN  THE  HOISE  OF  COMMO)IS. 

L    and   N.W.    Railway   Services  and   the    Coal    Strikei 

On  Monday,  Mr.  Mac\'eagh  (Down,  S. — Nat.)  asked  the 
Postmaster-tieneral,  whether  the  London  and  North  Western 
Railway  Company  received  a  direct  subsidy  of  ;^5,ooo  a  year 
and  an  indirect  subsidy  of  another  /6,ooo  a  year  by  the  per- 
mission to  use  Kingstown  Harbour,  at  practically  nominal 
dues,  for  accelerating  the  mail  service  to  Ireland  ;  whether  the 
mail  service  was  in  fact  now  slower  than  it  was  before  the 
acceleration  ;   whether  he  was  aware  that  the  coal  thus  saved 
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."rv  jfiKJunttd  to  only  three-quarttr»  of  a  ton  ; 

l^'nX  I  >itic«r  would  haie  to  pay  lor  the  speciad 

;  to  be  run  to  the  south  oJ  Ireland  owing  to  the 

••  maiU  .    whether  it  would  be  more  economical 

'firee-qu.irter'i  of  a  ?"r.  nf  .-o^!  t\-:v.  r->  pny  for 

!  '.'jirt-  it  the  other  Mde   irr-  -idy 

I'l  t'l  (hr  London  und  North  W  ind 

nvenicnre   to   whuh    ^  .»«-re 

ilije' ted  :     and   » further  it   wai   tiii<:iid»l   to  <.uii   upon  the 

>rii|i.iiiy  to  |>r<>\ide  the   xrrMce  lor  whuh  it   wa>>  suDsidi«e<l 


on  e-i'.h 
wh'-fh<^r 


,t    t 


t    |»rnaltl< 
•  oritrui  t 

Mr  II  Saimiel  I'lidcr 
■rf-r\ii  e  11  n«»t  iie|»ar;itrly  «li 
London  and  North  NVeit 
>(>r<rili  not  exrecdin;;   45   c 


ind    It  Ml.  what  |iriuillieT>  for  breacli  o( 


■  ortract  tlic  KulMidy  lor  thu 
All  mail  trains  on  the 
.ire  now  running  nt 
I  have  no  inlorma- 
iKiri  .>^  to  the  amount  ol  c<jkil  <Mted  Addituinal  k|ie(.uil  train* 
are  not  now  laeint;  run  to  the  kouth  ol  Ireland  Tlie  <|Ue«tlun 
whether  any.  and  il  vj.  wli  ■•    '    '     *  •  ro|>erly  be  made 

(n.rri   thr   loiniMny'*  rem.  iiuidered  when 

the  fttni'tf]  .'■•     I.iim  f-.r  ; 

Mr    M  'hel 

heioul!  h»n 

iind  Nofi -  ,  iiie* 

lor  .iircleralini;  tiie  Mrr«ii:e  tirtwmi  London  ami  iiolyhea'l 
and  lor  r»tlier  |>ur|«j«e^  ,  what  entra  or  unproved  »ervKc  wa» 
lirin^'  i*iven  in  return,  and  what  wa«  the  ei>tiinAle<l  annual 
\alue  ol  the  c<>n> rotuin  itiailr  to  the  railway  <:uni|v)ny  in 
re»|irf  t  ol  hafliour  iltfrt  at  KinK»town 

Mr    Samuel       The  annual   pavment    •  ryanteol 

maili  made  III  the  l.oitdon  and  Nt>rth  .>ay  <'<im- 

|unv  »  an  iii'luMtr  mie  with  the  ex>  '  ,  .Xinericall 

mailt  whhh  are  p.iid  hif  initiv  idually  -it  ii|>e<.ial  rale*  No 
|i<>rtion  ol  tlir  anniiil  pivinrni  m  earinarked  lor  any  |Nirticular 
wrviie       I  aiu  "f  the  inlormation  lor  which 

th'- h»n  nirni  '  :>r  KincxtoMn  llarUiur  due* 

Mr    Ward!'  aoked  the    I'r.    i  t.  rif   o(  the 

lliiatd  o(    Ttadr.    a.^cIUv!    i.i .   .kttenlloii   had  to  a 

I  ir<  iiUr  mue<l  by  tlm  London  an'l  North   '■'  ^ay 

I  ompinv   al»>li»hini,'  wiond  <  la'"*  (arnajje^   :  .     :,don 

and  M.iriow  Irom  the  iSfh  inotani  .  and  whether,  in  view  ol 
the  l>rr.«>  h  of  •r»)>r  trt  witli  u-.io/m  In  krl  ho|<|rr*  thin  involved 

lK-plo,-«rdt  .        .  . 

Mr    I    M    L  .ry  to  the  iloiird 

ol    rrafjrt     wK  1:1%    iiil'iin  me 

thai  »«-.ond  •  l.i.v,  ^-kw-u.^  :..iv<   Uv:;  Ai',:.  ;  :  ifily 

Irom  the  Marrow   Ir-un*  with  the  obfeit  ol  '  )>»*■ 

«/■ ■     ■       — >a.i«lalion    on    the    tram*    *lil;    :  •    lie 

ir  ■-  •  »in|>an>    lurlKrr  »lale  that  any  nctontl  tla*« 

,.  -M"  »l>"  »>••  'o  ir,<»r|  (hinl  i  la.M  during  the 

iwr.  ■■'.  ■^'■%  afe  withdrawn  «.>n 

uivr    J  and  that   the  oeaxon 

Ikket  ' 

!»«•*  N«iH«MV  c««tc<iM«»«««   »m»nt^ 
In   rrpiv    to   M'     M<i>l«'>n      S<-.>' .t>i|e  on   I  v  ne      I  ab  >     Mi 
I     M      l<f>lw-rt«>n    «a»d        «tr|»«    liAvr    lirrn    taken    ti»  av  ^ 
«liell>«-r   lite    Irith  lailwav   •omivinie^   air   |>ir|Mie<l   lo 
t^      ■  •     -    -    ' - 1.  1    1  .     ...     1.  ,    .,,, 


Commissioa.  I  should  ha\-e  been  glad  if  the  Irisli  companies 
had  seen  their  way  to  adopt  the  new  scheme  of  conciliation. 
but  in  all  the  circumstances  I  cannot  regard  tliem  as  being 
under  a  biitding  obligation  to  do  so 

•KulwMky  Agr»otnont». 
Mr  Buxton.  I'reMdent  of  the  Hoard  ol  Trade,  replying  on 
Wednesday  to  .Mr  C.  liathurst  (Wilton— I"  1.  said  that  the 
tUivernment  hope«l  to  introduce  a  Railway  Bill  very  shortly 
which  was  intended  to  deal  with  matters  on  which  the  Select 
C<Mnmittee  on  Railway  .Vgreements  had  made  recommenda- 
tiott*.  and  was  ai^j  intended  10  give  eflect  to  the  undertaking 
given  to  the  railway  companies  on  .\ugust  1  last.  He  did  not 
think  It  would  Imt  practicable  or  desirable  to  re()uire  the 
kubmiivkion  of  |ifopasal«  to  tncrea^  particular  rates  to  a  Select 
Cumniittcc 


L,  !l..    II. 


TWO  MONC  PUBLIC  BILLS. 

!  <  ..'n!!;"!-.-   on    l").-,::-  l.-,v     Mr    Hlid- 


law  relating  lo  coroner*'  imiuats  in  lite  uu«  <*t  t«l<*i  M<.«.idcti(-> 
on  railway**.  

THf  LIGHT  RAILWAY  BILL 

The  tiovenimc!','.  ■  (  ■^'■^:  K..:!\k 
Sydney  Button  President  ol  the 
IMirted   by   .Mr     I     M     !<■  Nrtwn 

w«»  i»«ued  on    !  r   tc»l   t*  givcii   IjcIuw,   >4iiil   ii 

I*  »upplemcntcd  from  the  Ught  Railwa>-»  Act 

l8<>b.    lU   which    Itir     I  nil    iTirtv. 


l\t\\  1 


I!. 


I<  <H    Tftl* 

'  <ider  undei 
to  a»  the 
lr.idr  ,1.  I 
jught  • 


•  fj  srrMtT  OjrtiTt;  in  Pr 


.^l    to    lal. 
:iilK  nl  llu 

,   ill.   kubmit  the   I  '"I" 

Bill   for  the  continuation 


till-. 

by  t 

the  ptoinoteii 

kuaiicc  ol  *ub'M-clion 

the  Board    may.    il  tl>r>   mi 

Parliament   by  bnnging  in 

the  Order 

{t)  II.  while  a  Bill  confirming  .• 
in  cither  llouv  ol  Parli.imenl.  a  )" 
the  Order  t).r  I'..:!  so  far  a«  it  lr 
relerred  »•  inittce.  or,  il  tiie  twn  li 

meni  thin.  '.  toa  Joint  Committee  ■ 

iind   the   |«riiTi..iiri  Mi.»ll  be  aJlowc<i  to  apjiear  -wo  ..,.,-.- 
in  the  CA-of  ol  Private  Bill* 

(J:   I'll   l.fiit^Miii;    in    ..    I'.iTI   unlrr  tVii'   wrttrm   Inr  the  r- 
linti-' 
re|>"' 

h 

Mil" 


•  III         niU»*«l»>-  *!•  M'Hl~ir, 

»«kr.i  tfir  r-' 

par  t  IT!'' ft  t  h* 
up  )<\  all  I 
Siieint    l'»     I 


triUi  rAil«a> 
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of  the  case  the  Board  of  Trade  shall  make  a  special  report  to 
Harliamcat  on  the  subject  and  that  nothing  in  tliis  section  shall 
authorise  any  variation  of  the  provisions  of  the  Lands  Clauses 
Acts  with  respect  to  the  purchase  and  taking  of  land  otherwise 
than  by  agreement.] 

Miscellaneous  Amendments  of  Principal  Act. 
5. — (1)  Tlie  requirement  contained  in  paragraph  (6)  of 
sub-section  (2}  of  section  three  of  the  principal  Act  that  the 
expenditure  of  a  council  shall  in  a  certain  case  be  limited  by 
the  Order  sliall  cease,  and  that  section  shall  be  repealed  from 
"  and  in  the  event  "  to  the  end  of  the  section. 

(2)  There  shall  be  substituted  for  the  words  "  a  railway 
company  existing  at  the  time  will  construct  and  work  the 
railway,"  in  sub-section  (i)  of  section  five  of  the  principal 
Act,  the  words  "  a  railway  company  working  railways  open 
for  traffic  has  entered  into  an  undertaking,  subject  to  an 
advance  being  made  by  the  Treasury  under  this  section, 
to  work  the  light  railway-  when  constructed,  or  that  the 
council  of  any  county,  borough,  or  district  have  given  a 
guarantee,  subject  to  such  an  advance  being  made,  for 
payment  during  a  period  specified  in  the  guarantee  of  any 
amount  by  which  the  receipts  from  the  undertaking  are 
insufficient  for  the  purpose  of  providing  the  sums  required 
for  the  maintenance  and  working  of  the  light  railway  when 
constructed." 

(3)  The  following  paragraphs  shall  be  substituted  for 
paragraphs  (c)  and  (d)  of  section  eleven  of  the  principal  Act  : — 

"  (c)  giving  the  necessary  pow-ers  for  constructing  and 
working  the  railway  and  any  works  incidental  thereto, 
including  power  to  make  agreements  with  any 
railway  or  other  company,  or  any-  authority,  person, 
or  body  of  persons,  for  the  purpose  ;     and 

"  {(i)  giving  any  railway  or  any  other  company  or  any 
authority,  person,  or  body  of  persons  any  power 
required  for  carrying  the  order  into  effect  ;     and  " 

(4)  In  sub-section  (i)  of  section  sixteen  of  the  principal 
Act  a  reference  to  an  application  for  an  Order  under  that  Act 
shall  include  a  reference  to  an  intended  application  for  such 
an  Order,  and  a  reference  of  parishes  shall  include  a  reference 
to  parts  of  parishes. 

(5)  It  is  hereby  declared  that  the  fixed  period  referred  to 
in  sub-section  (4)  of  section  sixteen  of  the  principal  Act  need 
not  be  a  period  fixed  by  the  Order,  but  may  be  a  period  fixed 
as  occasion  requires  by  the  Board  of  Trade  or  other  Go\-ern- 
ment  department. 

((')  Xotwithstanding  anything  in  the  principal  Act,  any 
expenses  incurred  by  the  council  of  a  borough  with  reference 
to  the  application  for  a  Light  Railway  Older,  or  in  pursuance 
of  such  an  Order,  may^  be  made  payable  either  out  of  the 
borough  fund  or  rate,  or  as  expenses  incurred  in  the  execution 
of  the  Public  Health  Acts  as  the  Order  may  prescribe. 

[Paragraph  (/))  of  sub-section  (2)  of  section  three  of  the  principal 
Act  states  : — 'A  council  shall  not  construct  or  work  or  contract 
for  the  construction  or  working  of  any  light  railway  wholly  or 
partly  outside  their  area,  or  advance  any  money  for  the  purpose  of 
any  such  railway,  except  jointly  with  the  council  of  the  outside 
area,  or  on  proof  to  the  satisfaction  of  the  Board  of  Trade  that 
such  construction,  working,  or  advance  is  expedient  in  the  interests 
of  the  area  of  the  first-mentioned  council,  and  in  the  event  of  their 
being  authorised  so  to  do  their  expenditure  shall  be  so  hmited 
by  the  Order  as  not  to  exceed  such  amount  as  will,  in  the  opinion 
of  the  Board  of  Trade,  bear  due  proportion  to  the  benefit  which 
may  be  expected  to  accrue  to  their  area  from  the  construction  or 
■working  of  the  railway. 

Sub-section  (1)  of  section  five  of  the  principal  Act  says  : — -Where 
it  is  certified  to  the  Treasury  by  the  Board  of  Agriculture  that  the 
making  of  any  light  railway  under  this  Act  would  benefit  agriculture 
in  any  district,  or  by  the  Board  of  Trade  that  by  the  making  of 
any  such  railway  a  necessary  means  of  communication  would  be 
established  between  a  fishing  harbour  or  fishing  village  and  a 
market,  or  that  any  such  railway  is  necessary  for  the  development 
of  or  maintenance  of  some  definite  industry,  but  that  owing  to  the 
exceptional  circumstances  of  the  district  the  railway  would  not  be 
constructed  without  special  assistance  from  the  State,  and  the 
Treasury  arc  satisfied  that  a  railway  company  existing  at  the  time 
will  construct  and  work  the  railway  if  an  advance  is  made  by  the 
Treasury  under  this  section,  the  Treasury  may,  subject  to  the 
limitation  of  this  .\ct  as  to  the  amount  to  be  expended  for  the  pur- 
pose of  special  advances,  agree  that  the  railway  be  aided  out  of 
public  money  by  a  special  advance  under  this  section. 

Paragraphs  (c)  and  (il)  of  section  eleven  of  the  principal  Act  are  to 
the  same  effect  as  the  new  paragraphs  substituted  above,  but  the 
latter  are  made  slightly  wider  in  scope. 

The  fixed  period  referred  to  in  sub-section  (4)  of  section  sixteen 
of  the  principal  .\ct  is  a  period  not  exceeding  60  years  for  the  replace- 
ment of  money  borrowed  by  a  council  for  the  purposes  of  a  light 
railway.]       ^' 


Power  of  Local  Authokities  to  (U'arantee  Interest 
ON  Capital  of  Light  Railway  Companv. 
6. — (1)  The  powers  of  the  council  of  a  county,  borough, 
or  district  under  section  three  of  the- principal  Act  shall  include 
a  power,  subject  to  such  conditions  as  may  be  prescribed  by 
the  Order,  to  guarantee  the  paj'tnentof  interest  or  dividends 
on  Such  amourit  of  the  loan  or  share  capital'of  a  light  ra'ilway 
tompany  as  may  be  fixed  by  the  Order,  and  in  fixing  that 
amount  regard  shall  be  had  to  the  benefit  which  may  be 
expected  to  accrue  to  the  area  from  the  constructi6n  of  the 
railway. 

(2)  The  reference  in  section  four  of  the  principal  Act  to  a 
council  advancing  or  agreeing  to  advance  any  sum  shall 
include  a  reference  to  a  council  guaranteeing  or  agreeing  to 
guarantee  any  interest  or  dividends  under  this  section,  and 
as  respects  any  case  in  which  a  council  have  so  guaranteed  or 
agree  to  guarantee  any-  interest  or  dividends  the  words  "  the 
amount  for  the  time  being  advanced  by  the  council  "  in  the 
said  section  four  shall  be  deemed  to  mean  the  nominal  amount 
of  the  capital  the  interest  or  dividends  on  which  are  guaranteed 
by  the  council. 

(3)  Section  eleven  of  the  principal  Act  shall  have  effect  as 
if  the  ■  following  paragraph  were  inserted  therein  after  para- 
graph ig)  :— 

"  {eg)  authorising  a  council  to  guarantee  the  pay-ment  of 
interest  or  dividends  on  the  loan  or  share  capital 
of  a  light  railway  company  and  the  payment  of 
any  amount  by  which  the  receipts  from  the  under- 
taking are  insufficient  fc*'  the  purpose  of  providing 
the  sums  required  for  the  maintenance  and  working 
of  the  light  railway  when  constructed,  and  limiting 
the  amount  of  capital  in  respect  of  w-hich,  and 
regulating  the  terms  on  which,  the  guarantee  may 
be  given  ;  and 
[Section  eleven  of  the  principal  Act  contains  a  list  of  provisions 

which  may  be  made  by  a  Light  Railway  Order.     The  paragraph 

(??)  above  is  an  additional  provision  which  the  Light  Railway  Order 

may^  make.] 

Amendment  of  Section  Twenty-Four  ofPrixcipal  Act  as 
TO  Amending  Orders. 

7.  Where  a  light  railw-ay  Order  authorising  the  construction 
of  a  light  railway  on  public  roads  empowers  any  local  authority 
to  acquire  the  railway-,  and  an  application  is  made  under  the 
principal  Act  by  any  local  or  road  authorities  in  whose  area 
any  part  of  the  railw-ay  is  situate  for  an  Order  amending  the 
original  Order,  the  amending  Order  may,  notwithstanding 
anything  in  proviso  (c)  of  section  tw-enty-four  of  the  principal 
.\ct,  determine  or  vary  the  authorities  by  whom  the  railw-ay 
may  be  acquired,  and  may  provide  for  the  maintenance, 
management,  and  working  of  the  railway  when  acquired 
under  the  Order,  and  may-  make  such  further  provisions  as  are 
necessary  for  giving  full  effect  to  the  Order  : 

Provided  that  the  provisions  of  the  original  Order  relating 
to  the  period  within  which  the  right  of  acquiring  the  railway 
must  be  exercised,  and  to  the  basis  on  which  the  purchase 
money  is  to  be  assessed,  shall  not  be  altered  by  the  amending 
Order  w-ithout  the  consent  of  the  owners  of  the  railway. 

[Proviso  ((-)  of  section  twenty-four  of  the  principal  Act  states  that 
a  Light  Railway  Order  amending  an  existing  Light  Railway  Order 
shall  not  confer  any-  power  to  acquire  the  railway  except  with  the 
consent  of  the  owners  of  the  railway-.] 

Winding-up   of   the   Light   Railway   Company   on    Sale 
OF  Undertaking. 

8.  Where,  on  the  application  of  any  company  incorporated 
by  an  Order  under  the  principal  Act,  it  is  shown  to  the  satis- 
faction of  the  Board  of  Trade,  either  by  statutory  declaration 
or  such  other  evidence  as  the  Board  consider  sufficient,  that 
the  company  have,  owing  to  the  sale  of  their  undertaking 
or  otherwise,  ceased  to  be  in  a  position  to  carry  out  the  objects 
for  which  they  were  incorporated,  the  Board  of  Trade  may, 
if  they  think  fit,  by  Order  declare  that  the  company  shall 
be  wound  up,  and  on  any  such  Order  being  made  the  provisions 
of  the  Companies  (Consolidation)  Act,  1908,  shall  apply 
as  if  the  company  were  a  company  within  the  meaning  of 
that  Act,  and  had  resolved  by  special  resolution  that  the 
company  be  wound  up  voluntarily. 

Light  Railway  Commissioners  as  Arbitrators. 
g — (i)  Any  matter  which,  under  any  Light  RaiKvay  Order 
whether  made  before  or  after  the  passing  of  this  Act.  is  to 
be  determined  by  arbitration,  shall  be  detcrriiined  by  the 
Light  Railway  Commissioners  as  arbitrators,  if  the  parties 
make  a  joint  application  to  the  Commissioners  for  the  purpose, 
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and  Aherc  under  iinv  such  Order  the  Board  oi  Trade  have 
ucrwrr  to  ippoiiu  an  arbitrator  (of  the  dcternunation  of  any 
nuittcr.  Kic"  iiijard  ol  Trade  may  appoint  the  Ught  Railway 
<  i>niiiiiv>iot>«»  to  be  arbiaator*. 

J,  Wliere  the  Light  UiMiway  Commissioneri  act  as  arbi- 
••at.>f»  under  this  section,  whetlicx  in  pursuance  of  an  agree- 
nct.t  Utween  the  partie*  of  of  an  appoiDtmeal  by  the  Board 
.,1  1  radc  the  Board  of  Trade  .Vrbitrations.  4c  Act.  1S74. 
-hull  apply  it»  it  Uic  LiKht  Uailnav  Commiisioneri  were 
ap«,inted  arbitrator*  bv  the  Board  of  Trade  in  pursuance 
o(  a  »|«rcial  AU.  and  the  Arbitration  Atl  !»»«»  -'Iiall  apply 
lor  tlie  purpcM:  of  the  determination  ol  the  wiitter  by  the 
l.ittht  Kailway  CominL«ioner.  a>  il  the  arbitration  were 
pursuant  to  a  submuvsMin. 

AMBItkATION 

10  III  Subject  to  the  special  pfoviiiion*  ol  thb  Act  with 
rcijcct  to  the  l.iKlit  Railway  t  oninussioners  acting  as  »rbHTa- 
t..f^  any  matter  %%hKh  under  any  l.iKht  Railway  Order. 
made  alter  Ike  patimg  ■.■/  (All  Act  is  to  be  determined  by  arbi- 
tration shall  subtest  to  invs|)ecialpfovi»iottso(  theOrdcr.be 
detrrm.nrd  bv  the  B.*»rd  oi  Tridc.  or.  il  the  lfc«rd  of  Trade 
think  fit    bv  a  smfilc  arbitrator  ap|>..intcd  by  them 

..•)  Die  Ifcjurd  ot  Tratle  Arbitral  urns.  *t  Act.  1874.  Wiall 
ai-ply  with  rcfeten.e  to  the  dcterminatKMi  by  the  Board  of 
ariv  matter  referred  to  them  and  to  the  ap|>ointment  ol  an 
arl.ilfal.rt  as  if  this  Ail  or  the  l.iKht  Railway  order  were  a 
*|ieiial  Alt  withm  llie  meaninR  ol  vrction  lour  of  the  v*ld 
Board  ol    Irade  Arbitialion*.  *c    Ail.    i'*74 

13)  The  Arbiiiali-ni  Alt.   iM...  shall  apply  lor  ihe  pur|«se 
ol  111*  tlelciminatwn  of  anv  mattrr  by  an  arbitrator  appointed 
by  the   lUwrd  ol  Trade  as  if  the  arbtlralion   were    punuant 
Ifi  a  »«ibmis«'"n 
(  ..^iist  ss.  r  u,  iv.w»t.s..r  l.i.;itr  R.\ii  wav  CoMMDiMoMii.* 

11  Ihe  power,  ol  tlie  liRht  Railway  tommi«»oner»  under 
the  {>rinci|Ml  Act  shall  continue  lor  ftii  \*an  alUr  Ike  dale 
0/  Ike  paiUHf  of  Ikn  Ael 

SHom  Titti; 
t:    rhi.   Act   may   I*   «ilcd   »»   the   l.iRhl    Railwa>i»   Act. 
i.,ii    awl  shall  be  read  as  one  with  Ihc  |>rincipal  Ad    ami  the 
jwincipal  \rt  .,fvl  fh.s  Ar«  mav  I*  .ited  loeether  as  the  l.ifiht 
Uailw-i 

HIGH  SOUM  DIRKT  CLRRIM  fUCTRlHCATlOS  QS 
USCASHIRE  AND  ^OKR^HIRK  RAILWAY. 

Mrsnrv  Pith  Kerr  and  t  o  have  rtrranRed  wuh  the  l.anra- 
•hire  and  Yorkshire  Railway  to  to  electrify  their  llolcombc 
Bro'k  bramh  a  short  line  alK.iit  Ihrre  miles  long  funninR 
from  Muiv  to  lloUomlir  Br.«ik  The  work  is  lieinR  done  lor 
caiirfimrnlal  pufiK.sr*  by  the  «N>ve  firm  and  will  prolvjbly 
be  .om|>lcl«l  in  A  lew  m.inth.  Ihe  sy.lem  which  llicy 
ale  aUtul  to  use  U  tlieir  hiRh  lensn.n  direit  lurrenl  »>-»lcm. 
in  whKh  <uitrnt  will  l*  tfan»mi»tcd  to  the  mofois  at  j.joo 
vnlls  (roni  an  ovefhcail  coiKluctor  The  tar  e<|uipment 
will  <nntMt  erf  lour  iv»  hp  seardnven  motor*  mounted 
on  the  iriKk* 

rhe   .o«t»i«l   will  lie  sefM-s   parallel   multl|4e   unit    enablmit 
Ihe  r*f,  to  ran  sinRl ,       r       .nyW  t     m'   '•  '''"^    •»   '"■'•       ^Ve 
cofilaf  tors  of  this  . 
l>Kh.  Kerr*  mrt*: 

nvrnt  of  a  hoe  at   i -r. 

Ihe  »lrvT|..p«r»enlol  c»rtiin»l  apparatus  bttrd  with  iIh>  nwl^JJu 
vhield  mairnetic  lil«rw  oul  whkh  permits  Ihe  entire  <  uirrnt 
of   Ihe   e.n»»ptiKnl   to  be   Uiifcen   at  a  single  rr.nlatl 

mms  TUUT  lAaiAT  Kiimi 


Krp»«t    lias  l-Tti   maile    l.>    T 
<  innmiltee   of   an   inlrnirw    » 
with  prominent  Cenlrat  I  ond 
tt  ap|»arr«l  thai  luf*'  '••'-• 
were    jis^n,    but    ' 
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GENERAL    NEWS. 

FOIRTH  WEEK  OF  RiSTUCTU  RAILWAY  SERVICES. 

•  •«'S!\s    Km-INES— L.   AN!>   ^  W.K 
I'KivJJA^k    l  0»L    M    Ji'2    PkK    TOV. 

TnU  week  niilwav  imflk-  ihriiutjh.«ui  ihe  ci>umr\  —  save  on  the 
Great  Fjtstrm  n^^n.  wh«-re  full  ».-rkic.-«  have  all  aktoj;  b.*n 
m.iinninrd — reached  what  nwy  eunfidrailv  he  rxiJMrtesI  n>  U- 
ihe  U.wevi  ebb  a^  Ihe  rr«ull  of  the  foorlh  ueek  of  ihr  c»k.l 
iiiin»-f»*  »lrike.      Ve»trtd.-i\  the  Miniinuiii  \\  V  ■'  -         ■■  \  '  :h. 

R«isal  .\aviiI,    and  on   ihr  preceding  iki'.  nl 

ininrfN  !i.i!  r.  !.iro<  !  ^l  zhr  prrr.  .•»fsi*T*Te  \^ 

((TT-l. 

ami 

eju' 

««»k.      l>4    niui.d.«>   iirx:  tile  lull  ic»ul;  ul   iht   luK-i  a^s    '.  ■ 

witether    lite    union  lilen  will    ncvepi   the    .\ct    U  «-\pected   «o  I- 

known^ 

Tlie   furth<-r   reiiiriclioos  i«f   railwax    .•  • 
ti  .i:r  of  List    Siilufda\    Were  dul>   eflt<cteil 
Iraflk  iheff  will 
.11  cx.m»e>ijuelKe  ti' 
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Tramways,  obtain  their  power  from  the  Lot's  Road  fjoncratiiif; 
station,  which  consumes  450  tons  of  coal  daily,  and  has- still 
a  lar}^^•  st(x-U  in  reserve.  On  the  Central  London  Railway  the 
tialTic  hours   have   been  curtailed.,  ^.^ 


EASTER  TRAFFIC  ARRANGEMENTS. 

If  the  demand.-'  upini  ihi  <-\cui-iiMi  I.Kilities  olTentl  by  the 
Great  Eastern  Railway  at  Easier  are  at  all  commensurate  with 
the  widespread  ad\  ert'isemenl  which  they  have  receivc<l  in  the 
ncwspa[)ers  since  Saturday  last,  in  connection  wit'h  the 
announcement  that  the  coal  supply  is  sufficieJit  to  last  another 
six  weeks,  the  company's  returns  should  prove  a  record  for  th<- 
lirs-t  holiday  season  of  the  year.  The  summerlike  turn  in  tlie 
weather  this  week  should  conduce  to  that  epd,  and  there  is  an 
additional  step  which  may  be  recommended  to  the  publicity- 
department.  .\n  impression  prevails  amoni^  Ijondoners  that  the 
East  Coast  is  not  desirable  at  Easter  and  Whitsuntide,  but  a 
visit  will  dispel  th.U  unjust  belief.  The  bracing  air  is  as 
beneficial  carlv  in  the  year  as  it  was  in  last  summer's  heat. 

'Hie  Great  Eastern  management  prepare  their  excursion 
programme  well  in  advance,  for  a  printed  slip  notifies  ,  t,hat 
owing  to  the  coal  strike  the  issue  of  excursion  and  other  Cheap 
tickets  to  stations  beyond  the  Great  Eastern  .system  has  been 
cancelled.  Special  facilities  are  afforded  for  obtaining  tickets 
11  advance  at  City  and  West  End  booking  oilkes,  both  for 
Continental  and  home  trips.  A  thirty-four  page  .programme  is 
obtainable  gratis,  and  an  in.spection  of  this  will  disclose  another 
insi.-ince  of  the  company's  foresight  in  regard  to  its  holiday  and 
e.\cursion  programme  for  the  summer.  The  Easter  arrange- 
ments comprise  tourist,  fortnightly  and  Thursday,  Friday  or 
-Saturdav  to  Mond.ty  or  Tue-sd;i\-  tickets  to  the  East  Coast 
resorts  ,ind  the  Broads  districts,  and  additional  late  trains  will  be 
run  on  April  6  to  Colchester,  Clacton,  Yarmouth,  Nor\vich, 
Cambridge,  Soiithend,  etc.,  restaurant  facilities  being  provided 
on  most  of  them.  'Jliere  is  ;in  attractive'  list  of  day  and  half-day 
trips. 

Continental  facilities  were  given  early  prominence  to  by  ih- 
Umdon,  Brighton  and  .South  Coast  and  the  .South  Eastern  and 
Chatham  Railways.  These  lines  now  announce  week-end  and 
dav  tickets  to  the  Hampshire,  Sussex  and  Kentish  coast,  and 
in  anticipation  of  extra  tratTic,  .additional  fast  trains  are  to  run 
on  and  from  Wednesday  next.  .After  the  manner  in  which 
traffic  has  been  restricted  during  .Vlarch,  the  balmy  South  Coast 
resorts  should  attract  a  large  traflfic. 

The  South  Eastern  and  Chatham  Continental  arrangements 
by  all  routes  will  be  as  already  advertised,  except  that  excur- 
sioi-.ists  shown  to  travel  at  10. o  a.m.  from  Charing  Cross  to 
I'olkestone  for  Paris  on  Saturday,  Sunday  and  Monday  next, 
will  start  at  ii.o  a.m.  from  Victoria,  as  on  those  days  the  10. o 
a.m.  train  from  Charing  Cross  to  Folkestone  will  not  run. 
Excursionists  for  Boulogne  on  these  days  must  use  the  2. .20 
p.m.  service  from  Charing  Cross.  The  11.5S  a.m.  boat  from 
Folkestone  to  Boulogne  will  run  from.  Wednesday.  .April  \, 
until  .Monday,  .April  8  inclusive,  and  the  11.45  ^'-'T"-  ^hoat  from 
Boulogne  to  Folkestone  will  run  from  Thursday  next,  until  the 
following  Tuesday  inclusive.  Thus  the  10. o  a.m.  train  will  run, 
Charing  Cross  to  Folkestone,  in  connection  with  the  11.55  a.m. 
boat  to  Boulogne,  and  the  connection  to  Paris  on  Wednesday, 
Thursday  and  Friday  next;  but  the  1.40  p.m.  boat  train, 
Folkestone  to  Charing  Cross,  ofT  the  11.45  ''•■"•  ''"■''t  from 
Boulogne,  will  not  run  except  on  Tuesday,  and  it  will  run  on 
that  d.ite  only.  Excursionists  returning  from  Paris  10  London 
by  the  8.25  a.m.  train  will  !><■  conveyed  via  Calais,  .inl  will 
cross  by  the  1.25  p.m.  steamer  to  Dover,  only  ih.it  on  Tuesday, 
•April  o,  they  will  return  vi;i  Boulogne  and  Folkestone. 

The  South  Eastern  and  C'hatham  Railway  will  issue  cheip 
week-end  tickets  from  London  on  Thursday  next  bv  :.p.?cial 
fast  trains,  to  be  announced,  to  all  the  Kent  coast  towns,  avail- 
able to  return  on  the  Monday  or  Tuesday.  Cheap  dav  tickets 
will  also  be  issued  from  London  on  Easter  Monday  to  these 
resorts.  The  South  E.islern  and  Chatham  and  the  London, 
Brighton  and  South  Co.ist  Railway  Companies  will  issue  cheap 
\veek-<nd  ticluts  from  London  to  Hastings,  St.  Leonards,  and 
.Bcxhill  on  Thursd.iy  by  special  fast  trains  to  be  announced. 
These  tickets  will  be  available  for  return  on  Easter 
Mond.iy  or  Tuestiay.  Cheap  day  tickets  will  also  be  issued  on 
Easter  Monday  to  Hastings,  St'.  Leonards,  and  Bexhill. 
_  Southend-on-Sea.  etc..  will  b(>  well  catered  for  bv  the  London. 
Tilbury  and  .Southend  Comp.iny  with  week-end  and  day  tickets 
from  Fenchurch  Stre<'t,  Che  former  extending  from  ThuVsda>-  to 
Tmsday,  while  on  Go<xl  Frid.iv,  Saturdav,  Easter  Sunday, 
Monday  and  Tuesday  through  tickets  will  be  i.s,sued  froin 
Kensington,  Hammersmith,  .and  other  District  stations. 

llie    Metroi)olitan    Railway    \vill   afTord    special    f.icilities    for 


visits  to  .Mitldlesex,  Herts  and  Bucks,  including  jx-dcstrian  ancF 
bicycle  tours.  The  company  is  early  in  the  field  with  the  issue 
of  an  illustrated  booklet,  convenient  for  the  iX>tket,  giving 
particulars  of  f.ires  ,md  hints  where  to  go  for ) schools  and 
pleasure  parties,  picnics  and   annual  excursions.     . 

Ordinary  and  tourist  traffic  will  be  catere^l  fpr  on.  the  Great 
Western  system.  .  ■^, 

For  the  holidays  additions  will  be  made'  to.  the  restricted 
.service  on  the  South  Western  Railway,  but  cheap  tickets  will 
riot  be  issued.  .Accommmlation  will  be  available  for  all  who 
tfii^c  to  travel  at  brdinan,-  fares  from  Wednesday  next. 
"Additional  trains  at  ordinarj-  fares  will  be  run  on  the  Great 
Kortherr.  R.iihv,i\'  from  Wednesday  to  East<ir  Tuesday. 

The  London  and  North  Western  Railway  announce  extra 
facilities  at   ordinary  and   tourist   fares. 

On  an<l  ■from  Monday  next  the  Midland  will  ]>rovide  for  all 
holders  of  ordinary  and   tourist  tickets. 

The  North  Eastern  Railway  announce  that,  with  few 
exceptions,  the  service  of  trains  in  oiwration  before  the  strike 
commenced  will  be  run  from  .\pril  4  to  .April  9  inclusive,  and 
that  week-end  and  ten-day  tickets  will  be  issued  between  North 
Eastern  stations,  though  the  tickets  usually  avaii-ibie  bctwi>en 
the  North  F2astern  and  other  lines  at  Easter  will  not  be  i.ssuiHl. 

Scottish  railway  compjmies  had  not  announced  their  plans 
on  Thursday,  ibut  in  (ilasgow  there  is  a  generally  prevaU-nt 
belief  that  the  miners  in  the  northern  portion  of  the  Kingdom 
will  be  at  work  bv   Monday  next. 


WORKING  OF  THE  TRADE  DISPUTES  ACT. 

No  REDKHh.s  1  uR  Miners  Driven  from  Their  Employment 
BY  Unions. 
The  intolerable  position  of  affairs  created  by  the  Trade 
Disputes  Act  was  emphasised  afresh  on  Monday  by  a  judg- 
ment in  the  Lancashire  Chancery  Court,  Manchester.  The 
plaintiffs,  Richard  Gaskell,  Thomas  Clarke,  and  Richard 
Hart,  coal  miners,  alleged  that  in  consequence  of  the  action 
of  the  Lancashire  and  Cheshire  Miners'  Federation  for  the 
purpose  of  forcing  non-union  miners  to  become  members  of 
the  Federation,  they  were  dismissed  from  their  employment 
at  the  collieries  of  Messrs.  Cross,  Tetley,  and  Co.,  Wigan. 
They,  therefore,  asked  for  damages  and  an  injunction  to 
restrain  the  defendants  from  further  action  of  the  same  kind 
to  their  prejudice.  The  defendants  were  the  Lancashire  and 
Cheshire  Miners'  Federation  ;  Mr.  Thomas  .Ashton,  general 
secretary  ;  and  Mr.  H.  Twist,  miners'  agent.  The  position 
taken  by  the  coal-owners  was  that  there  was  forced  on  them 
the  alternative  of  dismissing  the  men,  who  were  members  of 
the  Constitutional  Labour  L'nion  and  therefore  refused  to 
join  the  Federation,  or  closing  the  pits.  They  not  unreason- 
ably preferred  the  former  course.  The  defendants  on  their 
part  pleaded  that  they  were  protected  against  such  actions 
by  the  provision  of  the  Trade  Disputes  Act  of  1906.  Mr. 
F.  Willes  Taylor  (deputy  of  the  Chancellor),  in  giving  judg- 
ment, said  it  was  agreed  at  the  close  of  the  plaintiffs'  case 
that  there  was  no  evidence  against  Mr.  Ashton,  and  the  action 
was  therefore  dismissed  as  against  him.  The  Federation 
contended  that  the  action  could  not  be  maintained  against 
them  by  reason  of  the  Trade  Disputes  Act,  1906,  Section  4, 
which  was  to  the  effect  that  an  action  could  not  be  maintained 
against  a  trade  union,  whether  of  workmen  or  masters,  or 
against  any  members  or  officials  thereof,  on  behalf  of  them- 
selves and  all  other  members  of  the  trade  union,  in  respect 
of  any  act  of  tort  alleged  to  have  been  committed  by  or  on 
behalf  of  the  trade  union.  It  was  contended  by  the  plaintiffs 
that  the  Federation  was  not  a  trade  union  within  the  meaning 
of  the  Trade  L'nion  Acts  as  defined  by  the  Trade  Disputes 
Act,  1906,  .so  as  to  entitle  them  to  the  benefit  of  that  .Act. 
The  reason  alleged  was  that  the  rules  of  the  Federation  in- 
cluded a  rule  which  was  illegal  and  void  under  the  decision  in 
the  Osborne  ca.se,  and  that  so  long  as  that  rule  remained  un- 
expunged  the  Federation  ceased  to  be  a  trade  union.  That 
contention  was  unsound.  He  did  not  think  the  Osborne 
case  or  any  of  the  numerous  cases  which  followed  it  decided 
that  the  insertion  of  a  rule  which  was  illegal  and  void,  and 
which  the  society  could  be  restrained  from  acting  upon,  made 
the  society  itself  illegal.  .A  second  contention  was  that  the 
proceedings  which  led  up  to  the  dismissal  of  the  plaintiffs 
from  their  employment  did  not  constitute  a  trade  dispute. 
The  definition  given  in  the  .Act  of  ic>o6  was  this  :  "  .A  trade 
dispute  means  any  disinite  bctw^een  employers  and  workmen, 
or  between  workmen  and  workmen,  which  is  connected  with 
employment  or  non-employment,  or  the  terms  of  employment. 
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or  »it/i  the  ojndiiiofis  of  Ubour  of  any  persons."  Extracts 
from  the  tmnuurs  of  the  Fwlcration  had  been  put  m  and  showed 
that  there  wi^  a  trade  depute  proceedinj;  at  tlic  liamfurlong 
<ollieTy  between  union  and  non-union  men  He  field,  tliere- 
|i,re  that  the  federation  came  within  llie  provisions  of  Section 
4  .,i  the  Trade  Ul^putes  Act.  imO'j.  and  tfie  action  could  not 
U  ii.aintained  aKainM  tliem  On  befialf  of  Mr  Twist  it  was 
.ir;^ued  tliat  he  »a»  protected  by  Section  3  of  tfie  Act  Tliat 
,e.  tion  v»a-^  cOBMdered  in  tfie  Houx  of  l.ord»  in  a  ca»e  decided 
in  i</ciy  In  applytni;  tJic  rcatuniiiK  there  i»et  forth  to  the 
prewnt  ta.«e  fic  wiiuld  antuine  that  the  su»l>ension  or  duniiMaJ 
wa-.  a  breach  of  contract  Then  tlie  question  aro»e  was  «uch 
breach  of  contract  induced  by  threat*  and  violence  He  had 
conMdered  ail  the  evidence  carefully  The  onJy  fctalerocnt 
wlitih  It  touhl  \x  suKKrsted  wa»  a  threat  wa»  »aid  to  have  been 
made  by  .\fr    Twist  It  is  a  choice  of  two  evils  .    Rive  u»  the 

namn  or  we  stop  the  pits  "  Taking  into  consideration  the 
attitude  of  Tvtist  ami  Walsh  throughout,  which  «ai>  to 
obviate  a  ktop|>a('e  hr  came  to  the  concluMon  lliat  the  words 
were  not  said  in  tliat  exact  form  There  were  no  threat*, 
and  what  wa*  done  was  done  in  furtherance  uf  a  trade  dispute, 
and.  therefore,  was  not  actionable  ttn  those  grounds  he 
disinisseii  the  action,  with  co»t« 


PEP^O«iAL 
Mr.   O.   Vcraar^.   .itii.i^'        ,.  -  n  .  <.  )•  ni,    |i.i<  Itern   ;i|);*«iiii(<d 

hr.llJ    ..       Il^       \...lh     Itflll.h     K.llHl.*      |\.|i.f. 

tl>  (mmHc  HcfWn  Hmrtuy.  li.C.B..  h.i»  lirni  rlrcii^l  a  tlirrclo.' 
n(  Ihr  l..'i»t>.f>  .111.1  Viulh  W  e>lrrn  Kail«.i\  in  lltr  |itarr  of  (he 
til'   Mr     U      l.f....t 

Mr.  U.  i.  iMmmnmf  r<-<irr*  |i>-iLit  fron  iIm-  |ii>«iti<in  of  •nrrrlnr) 
III  Ihr  Vrtcenl.tir  Sirth  Knslrrn  Kiiil«.i>,  anil  will  br  »tKcn-drd 
bs    Mr     1.    W  ilhaitisiHi,  ussislani  srrrrlar). 

Mr.  P.  L.  Waaklf*,  a  iiM-mltrr  ••!  lite  Mcmtrral  Ihiird  of 
<'>i«i(r»l.  \\.\%  Ijrrn  .i|i)>>itiilnl  |{rtirriil  r\militr  assi«iiinl  on  the 
•l.ill  ••<  iIm-  ('.iiukIi^iii   I'iKifu    Kiiilw-uv. 

M'.  \.  J.  H«N,  of  ( '<Kk<-riiHmlh,  (uis  hern  a|>|iiHiil<d  ;.•  m 
.•..i«i..  II  •nt;ifx«-r  in  iIm  tiifislrtMlKin  dr|kintiiFiil  i>(  lh<' 
r..l»r..lr.l  \|..lm  •■l.itr  K.iil«a\s,  lie  led  li.r  l*«-n.mi;  141 
M.fch   ;i 

Mr.  r.  E.  MiO*.  (.••unit  ,\m.-{  of  ittr  Nolal  KiiiU;iv  l>r|Mrl- 
lllrrie.  h.l«  l«-«-ii  ,i|i(a>inlrd  chief  niitwxiy  rlrrlricul  rt>j;illr«-f  (or 
Ihr  t  iium  0'    S     .\(rir.i,   (••  siKtrr.*!    Mr.    J     IWoluim,    hImi  hns 

IM(e|i(ri]   ;|lb4hrT    I  xiSrTnnirltl    |B>silii«l. 

Mr.    O.  T.  ai««tr,    nuiiuicrr    of  the    N<>rih   Kaslrrn    Knilw.iv 
liK^i'ixaivr  «i<rk«.  h.i*  i>n.n  ii|ifM>intrd  ihi<~f  (•«:finHi4i%r  curriuk'' 
tuuf  «.>i;iti  •u|K-fin|rfMk'nl   l<>  ih<-    *>rr<if    SiKlbrni   K.iil«at    • 
IrrUinal.    (rem  aiiXHiK   ••    lart^e   MUiiibrr  of    .ip|Jirunl« 

riM  I.Mt  Mr.  Mm  HtfilMW.  ••(  U.  iMnrr  I  mirl.  Ila-i<>«-f 
\«|.iif>.  l>«t<l"0.  Umhw\*  ••(  M  |.n«Vi»ttf«.<i»».Sr.i,  dir.Tto*  til 
il>-  \|.  in.*- I  •  ■■  »■  '  -MKi.ri  Ki)i|».«y  l',irri;i(;r  .ind  \''.in"" 
•  '•I.    I.iil  .  '-irfl   .»!    ;t4«>,4J7.    Ihc    iK-l    •■rs><nln 

!•  Itik;    /    ^    I 

«t>%     I   .rtiiiitii**ui«lrr«,     l^ 
inform  •iMXi  .  •  r  - 

in  r»rii^«-  « 

\Uti  <<i  It 

Mr     WUl.. 


PAILWAY  SOTtS 


SUaeoc    ReUini;    Slack     Caalractt — Reuler's    Is:ingkok 

•iioiidi'iii    slal<->    ihat     Kriti»h    finii>    h;ivc    !►..  n    -iicr--- 
i.tiainin^  llsc  conlnici-i  lor  the  >uppl>    ol 
viamc-«<-   SrMithern    R,nil»v^i>    lin.-,    which 
o«n-n  :eiMk-r.     The  valw.-  iir''tllt  conlriicl' 

EalcTfrte  kl  Ca>a4a — loforiiiaiion  c:tn 
lacturef>    and    cxilracliif*    IrtKii    the    Cf 
Hraitch  «ji  Ihe   i;u.ir«l  <«(   Trade.  73,   llasi)  . 
iniJ  a  company  which  has  be<-n  formed  in  < 
of  ab»«Jl   ;(.:;. o5«..oo.>  10  en|;a«e  in  the  Ct.: 
inimwaks,  fwiJ^jr^.  etc..    and  of    works   .iu«i     .. 
uT'diMti^Hi  .i!vl  ir.ii>-int»sii«n  "(  eUvnic  .iiid  li\o 

Caaarflaa    Ncrthrrv    Railvis    •»*     FaiCraiiMi. 
•tilled    th. 
o>iinir\    1- 
Mr     I'.    II 

le;ufll»    \"   I   .•i..«J.«    »«■    UK     "  Ri  i.li 

..(  .-.iiiirr.mu  (<*  I'^islcTii  and  We-' 

Kiii-I.ifid  during  the  List  few   wtT-l>- 

|>lans  c»(   ll»r  ci<iHMny.      Mr.    H«>«kell   iu*  Ur».i   iii*;<.. 

•ritlint;  oser  «...t*si  riiiitrrani*  in  Canada. 

G.W.R.     HaiMa«      HaMU.— Tttr      i<>i.>       -• 
ll.iunis,'   issued   l.>    the  Gre.it   \Ve*lrm    '• 
11  IkiII;-   •   -t'.^'t'e    Well  illustr.tlnl,  nealh   •, 
,11*  will   lie  .iiniriviatrd   b\    \>r:-- 

h<.:  .  l.Trul.    Wales,     the     StKllh    iJ      : 

(■|,  .      ,h>(Ti.^.    .  TV.'.r.u'ii;;    m.r-,     \ 

.-inJ  .f  :.! : .  .V  (Kirii. 
•Irsoird  !•«  •  Rural  |j 
«r«-W«i>d  IraflW       Tli'- 

Caaaitaa     RaUwat     SsbtUlc*.     In     i1m 
<  •Mii(\M-ii«  iMi  W'e<li«ewlat    List,  liberal  s..' 


|as.il 
K.iilv 
I*. 


I.     \ll  I'ltu    to  ih.    I'.icilic. 
MdJi    I  iap<   tor    Trila    f  IcbllBC 


Iraiiis   Willi  d<.>w 
Inrur  minibrr   o( 


•    W.I.     .M 
<4d  carU 


HECKETT-^^OMOXlV 


ES 


law    »l   liir    : 

cm   4n>4brr 

)•  a    nrinfs 
l-,.,.«   „, 


MIDLAND 


UW.   ^    \\     I.   \. 


KAII.WAY    CAHHIAOF.P, 
K  A  1  I .  W  A  >  WAGONS, 

T   HAM  WAY  CAKH. 

an   I  •    w<"^  ►  </     •■(■  i-inl  n'n  ■    I    •  •>    I   nti  Sliti-h 

MIDLAND   WORKS,  BIHMINGHAM, 

mi<<1       AI>li«->       \%  <>rli«.      •%  dr.  \\  wl.i.r  >  . 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


HiTiy,  Ord 

Do.    Prc(.  Conv.  Ord.  (4%)  ., 

Do.    Del.  Cony.  Ord 

Caledonian,  Ord 

Do.    I'ret.  Cony.  Ord.  (3%)  . 

Do.    Dc(.  Cony.  Ord 

Do.     Del.  Ord.,JJo.  1 

Cambrian,  Ord.  Capital,  No.  1 . 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  ISUti  (4%)  . 

Central  London,  Ord 

Pre!.     (4%) 


Do.    Def. 


CLOSINO  P&IOES. 


I'fstcrday. 
14J        148 


2078 
1-8 
2l8 
212 


City  &  South  London,  CoUH.  Ord 

East  London,  Cuni) 

Fomees,  Con.  Ord 

Glasgow  and  S.  Western  Pre  J.  Ord. 

Do.    Det.  Ord 

Great  Central,  Pref.  Ord.  (6%)   .. 

Do.     Del.  Ord 

Great  Eastern,  Ord , 

Great  N.  of  Scotland,  Pf.  Cny.  Or 

Do.    Dcf.  Cony.  Ord 

Great  Kortliern,  Pref.  Cony.  Ord. 

Do.    Del.  Cony.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  .. 
Great  North  «  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bam.sley,  Cons 

Isle  of  Wight,  PI.  Cons.  Ord.  (4%) 

Do.    Del.  Cony.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


86 
4212 
9I4 


13'8 
67I4 
56 


5134 

49I2 
134 


291; 

1418 
673i 


Last  1 

143 
82 
64 
81'2 
6II2 

2053 
Us 

2iz 
212 

81 

85 


8912  9012 

5034  51 

4812  49 

134  137 

158  1^8 

II8I4  11834 


A  Year  Ago. 
153        t56 


234 
23, 


CLOSIHQ  PBICK8. 


43 12 
3434 


20 

94 

E6I9 

5512 
159 
119 

II4 
131 

42 


44 12 
35I4 

1634 


Lond.  Brighton  &  B.  Coast,  Ord.... 

Do,    Pref.  (6%)  1 

Do.    Def I 

Do.  Cert. Con.  BIghtH  above  6%: 
Lond.  Chat.  &  Doyer,  Arblt.  Ord. 
London  and  North  Westorn,  Cons.i 
London  and  South  Western,  Cong. 

Do.    4%  Pref.  Cony.  Ord 

Do.    Def 

Lond.  Tilbury  *  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Cony.  Ord.  (24%) 

Do.    Def.  Cony.  Ord 

North  British,  Ord.  Pref.  (8%)    ... 

Do.    Def.  Ord 

N.  Cornwall  (L.4H.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  4  8.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.    Pref.  (6%)    

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

lafl  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


ir,t.' 

d»y. 

Last 

week. 

A  Yea 

Ago. 

114 

116 

114 

116 

121 

125 

128 

130 

128 

130 

155 

157 

IO3I2 

104 

102 14 

1023, 

11034 

IIII4 

IOI2 

III2 

1012 

11 '2 

12 

15 

19I3 

193a 

1838 

1858 

I9I4 

1912 

134 

134I2 

15514 

13334 

147 

147'2 

131 

133 

150 

132 

145 

147 

89'?. 

BOI2 

8912 

9012 

94 

95 

4234 

45I4 

42 

4212 

5412 

55 

144 

146 

143 

145 

145 

147 

4 

6 

4 

6 

6 

8 

6312 

64 

58 

58  li 

5434 

55I4 

67 

69 

67 

69 

66 

63 

4234 

4514 

5812 

37 

52 

5212 

6II4 

613a 

61 

6l"2 

62l2 

63 

71 

7II2 

70 

70 '2 

76 

76 12 

63I4 

6334 

6434 

65I4 

66I4 

6634 

30 14 

30'l- 

50 

3OI4 

547$ 

35I3 

81 

83 

82 

84 

84 

85 

55 

38 

56 

39 

22 

25 

I25I2 

124 

12212 

125 

15534 

136 14 

101 

104 

9i 

102 

103 

lOi- 

88 

90 

88 

90 

S5 

97 

50 

55 

50 

55 

51 

54 

1534 

I6I4 

1534 

I6I4 

I4I4 

1434 

Ills 

12 

III2 

12 

I2I4 

1234 

175 

178 

173 

178 

202 

207 

90 

92 

90 

92 

94 

95 

87 

89 

87 

Bi 

107 

110 

4l2 

5 

4I2 

5 

4I4 

43, 

86 

88 

86 

83 

9j 

92 

117 

119 

117 

119 

125 

127 

58 

58 '4 

56l2 

56  i. 

58 14 

5812 

42 

45 

42 

45 

49 

52 

71I2 

7212 

71'2 

72'! 

76 

77 

91 

94 

91 

84 

89 

91 

Debenture   Stocks. 


Alexandra  Docks  and  Hallway.. 

Barry    

Brecon  and  Merthyr  A    


Do. 
Do. 


D 


CardilJ 

Central  London 

C  Ity  and  South  London  Perpetual 
Ed^t  London  2ud  Charge  A  

Do.    2ndChargeB  

Do.    8rd  Charge  

Do.    4th  Charge  .. 

Do.    E.L.B.  1st  Debentures 3J       84 

Do.    WhitechapelExtenslon 

Forth  Bridge 

Fiumess   

Glasgow  and  South  Western    . 
Great  Central    


Do. 


Do 

Great  Eastern  

Great  North  of  Scotland... 

Great  Northern 

Great  Northern  (Ireland) 
Great  Western  


60 

62 

102 

104 

73 

7b 

104 

106 

124 

126 

115 

115 

Do. 
Do. 


Highland 4 


4       103 

*  105 
li  I  111 
44  I  117 

2J       67 


Isle  of  Wight 

Isle  of  Wight  Central  A.. 


M,  101 


Lancashire  and  Torkshlre 

Iiondon  and  Blackwall    

London  and  Greenwich 

London  Brighton  &  South  Coast... 


Loudon  Chat,  and  Dover  Arb. 


Do.  1883 

Do,  1890 

Do.  1B99 
Do. 


107 
100 
104 
116 
112 
111 


104 
104 
80 
106 
107 
113 
119 
133 


109 
102 
106 
118 
114 
113 
100 

too 

76 


London  Electric  

Ixmdon  and  North  Western".'.*.'.! 
London  and  South  Western  A  . 

Do.    Consolidated    

London  Tilbury  and  Southend. 
Metropohtan 


8034        8134 


7834      7934 


Debenture  Stocks  (continued)-^ 

North  British 3 

N.  Corn.  (Launceston  &  Delabule)  3§ 

North  Eastern 3 

North  London   i\ 

North  Staffordshire 8 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Bhondda  and  Swansea  Bay  4 

Rhynmey  Perpetual 4 

Sheflield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 5 

Do 3i 

Do 8 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  <-f  Glamorgan 3 

Whitechapel  and  Bow 4 


101 
102 
101 


101 
103 
104 
103 


Preference   StocUs— 

(continued). 


Great  Western 
Highland  Class 
"        B  5% 


Do.    4% 


Preference  Stocks. 


Do.    A 


Metropolitan  District 6 


Do. 


Do.    Perpetual  (19CS-6)  

Es.    VjiarLlen    

Midland  

Midland  &  S.W.  Junction  A.. 

Do.    B 


Do.    C . 


Neath  anl  Brecon  Ut.. 

Do,     Al  

Do,    AS  


Alei.  Docks,  and  Rail.  4^%  1st  Pref.  A 

Do.    4J%  2nd  Pref.  B 

Barry    6%  Pref.  Stock  (1st)    

Do.     4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  6%    1878 

Do.  4%    1884 

Do.  4%    1837  Conv 

Do.  4%    1902 

Do.  4%    1904  Conv 

Do.  4%    1906Cony 

Cambrian  No.  1,  4% 

City  and  South  London  5%  1891  

Do.    5%  18%  ; 

Do.    6%  1901  

Do.    6%  1903  

Furness  Consol.  Pref.  4%,  1881 

Do.    4%  Pref.  Stock  A,  1881 

Do.    4%  Pref.  Stock  B,  1883 

Do.    4%  Pref.  Stock,  1894   

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  

Do.    4%  Prof.  No.  2 

Do.    4%  Pref.  1888    

Do.    4%  Pref.  1891    

Do.     3%  Pref 

Great  Central  6%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872    

Do.    6%  Cony.  Pref.  1874    

Do.    5%  Conv.  Prof.  1876    

Do.    6%  Conv.  Pref.  1879   

Do.    6%  Conv,  Pref.  1881    

Do.    4%  Pref,  1389    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref 

Do.    84%  1890    

Do.    3j%  1893    

Great  North  of  Scotland  A  4%  

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.     8%  Pref.  Stock  1896    

Do.    8%  Pref.  Stock  1898    

Do.    8%  Pref.  Stock  1899    

Do.    8%  Pref.  1901   


124 

126 

98 

100 

96 

98 

100 

102 

S9 

101 

12.^ 

125 

98 

100 

98 

100 

98 

100 

98 

ICO 

98 

100 

24 

26 

109 

111 

102 

104 

101 

10.5 

101 

105 

S%  Pref.  Stock  1897 

Do.    afo  Pref.  Stock  1898   

Hull  and  Barnsley  3^%  Pref.  1899    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. .. 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  6% 

London,  Chatham,  etc.,  Arbit.  4J% 

Do.    44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref.. 

Do.    4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref.. 


114 
114 
111 

108 

105 


116 
116 
113 
110 
108 


Pref. 
Lond.  Tilb.  (t  Southend  Cons,  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      3J%  A  Pref 

Do.    84%  Conv.  Prof 

Metropolitan  District  Eiten.  Pref.  5%.,. 

Do.     Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do.     1865  Pref.  5%    

Do.     Cony.  6%  Pref.  1874    

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1876 

Do.    5%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884   

Do.    4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890  

Do.    4%  Cony.  Pref.  1892  

Do.    4%  Conv.  Pref.  1897    

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.     44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  ... 

Port  Talbot  4%  Pref 

Bhondda  and  Swansea  Bay  6%  Pref.  ... 

Ilhymney  4%  Cons 

Sheffield  District  6%  Pref.  £10  Share  ... 
South  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.    4%  1891  

Do.    8i% 

Do.    8%    

Do.    4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903  

Tafl  Vale  4%  Pref 


126 
102 
112 


97 

92 

76 14 
101 
101 
126 
125 

87 

67 

81 
103 
102 
102 
101 


128 
104 
114 


94 


77  U 
103 
103 
128 
127 

88 

69 


105 
104 

104 
105 


111 
124 
125 
110 
110 
125 


102 
114 
107 

75 
107 
9I4 

113, 

93 
8I2 
115 
124 


101 
113 
126 
125 
112 
112 
125 
101 
101 
101 
101 
101 
101 
101 
100 
104 
116 
109 

77 
110 
934 

I2>4 
100 
9 
115 
126 
101 


Underground  Elec.  Rjs.  of  London 

44%  Bonds  of  1933 

6%  Income  Bonds  1948 


334  4 
99  101 
88         90 
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OFFICIAL    TRAFFIC    RETURNS. 


Try,  t 


Sraat  North  of  Scotland. 


Week    ending  March  24       i       1912-      i      IQll. 

Tot.l  lor  week   \       £2,487  I    £13.085 

Aggregate  lor  12  weeks   |    £147.915  I  £i66,9B6 

MUes  open    .^ '        65^4         I       65^4 

Deo.  Ihis  week,  f  107598       1'.  c.  1  ?  w.;ks,    £19.071 


Caladonlan. 

Weekending    Muck  24 

1912. 
f  2 1,200 
27,300 

a  1911. 

427,700 

59,500 

£48,500  1      £87.200 

£594,700    isae.soo 

MUeH  open  

95614 

95614 

Week  ending  March  23 

PftSHongers,  etc 

Goods,  etc 

Total  lot  weak 

Aggregate  lor  8  weeks 
MUes  open    


D.'i 


thi 


fk,  fl,2; 


Motropdltan. 


Pio.  this  week,  £38,700      Deo.  8  weeks.  £92,200 


Cambrian. 


Week  ending  March  24         i 

Pa&sengera,  etc ' 

Qoods,  etc 

Total  lor  week 

Aggregate  lor  12  weeks  . 
MUes  open  


1912.  I  al911. 

£2.170  £2,500 

2,284  3.334 

£4,454  £5,834 

£55,136  I  £56.506 


Crsat     •outhsrn    and 

NS.-k   .:,l::,,;    M,..,l.i.^  1912. 

l'a»--nntrs,  Uc t:i  1.229 

OoO'ls,  etc 13.544 

Total  for  week  £24.573 

Aggregate  lor   12  weeks |e3^0,78B 

Miles  open j  1,121.^^ 

Dec,  this  week,  £1,090       Inc.  iZ   n .  ek- , 


Week  ending  March  24 
Passengers,  etc. 
Goods,  etc, 

Total  for  week 

Aggregate  for  12  weeks  

Miles  open    )     79I4 

Dec,  this  week,   £1,671      Dec.  12  we.k,<7  £  1 
Motropolltan   DIatrlet. 


1911. 

£10,708 

14.955 

f25,655 

£309,401 

1,121 

i' 1.387 


Week  ending  March  23 

1912. 

■  1911. 

Goods,  etc 

£12,275 
£151,836 

£11,985 
£144,407 

Aggregate  for  12  weeks    

Miles  open    

25 

25 

Inc.  this  week,  £290        Inc.  12  weeks,  £7,429 


Croat    Woatorn. 


287 


280  >2 


Dee.  thU  week  £1,380    Dec.  12  »eeks,   £3,370 


Contral  London. 


Week   ending  March  23 
Total  for  week 

Aggregate  for  12  weeks  .. 

Miles  open   

Dec'this  wce¥,    £400     P-^ 


1912. 

£4,905 

£60,555 


1911. 

£5,505 
£64,685 


City   and  South   London. 

1912. 


Week   ending   March    24  1912.       I       1911. 

Total  for  week 1  £3,248         £3,378 

Aggregate  for  12  weeks |  £30,497  |  £41,639 

aUes  open 


7I4 


7I4 


Dec,  this  week,  £130     Dec.  12  weeks,  £1,142 


Dublin  and  South  Eaatern, 


Week   ending  March   22 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  12  weeks 

MUes  opeo  


1912. 

£2,583 
1,769 


£4.552 

£55,797 

160 


11911. 
£2,729 
1,940 


Dee,  this  week,  £317      Inc.  12   weeks,  £458 
Furness. 


Week  ending  March   24       I      1912. 

Passengers,  etc £1,646 

Goods,  etc 2.901 

Total  for  week £4.547 

Aggregate  for   12  weeks £104,755 

Miles  open   | 159 

Dec.  this  week,  £5,049      Dec.  12 


Cla»gow  and  South  Weatern. 


Week  ending  March  i3         I      1912.  a  1911. 

Passengers,  etc £9,400  1    £11,600 

Goods,  etc I       11,900  20,700 

Total  for  week !~T2T730d  £32,500 

Aggregate  for  8  weeks £233,300  £254,500 

MUes  open )      443I2  443l£ 


Den,  this  week,  £  1 1 ,000    Deo    8  weeks,  £21,000 


Croat  Contral. 


Week  ending   March  24         I       1912. 

Passengers,  etc £15,100 

Goods,  etc 23,i00 


Total  for  week £38,200 

Aggregate  for  1  2    weeks...       £865,700 
I  open 


1  1911. 
£22,100 
61,600 


Weekending    March  24       I       1912.       1  a  1911. 

Passengers,  etc. £80.000  |  £103,000 

Goods,  etc 85.000  ,     150,000 

Total  forweek £165,000     i-233,000 

Aggregate  for  12  weeks 2,792,000    2,937,000 

Miles  open  |    5,0055^   ';     2.993_ir| 

Dec,  this  week,  £88,000      Dec.  12  weeks,    i  145,000 


Week  ending  March  23 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  for  12  weeks  .. 
Miles  open   


HiKhland. 


Week  ending  March  24 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  3  weeks.... 
Miles  open  


1912. 
£3,869 
3,545 


492 '4 


CI  1911. 
£4,352 
4,582 


Deo,   this  week,  £1,520     Dec.  8  weeks,  £2,313 


Hull 


Week  ending  March  24 


etc. 


Goods,  etc. 

Total  for  week 

Aggregate  for  12  weeks 
open 


Dec,  this  week,  £8,315      Dec.  12  weeks,  £25,572 


Lancaahiro  and  Vorkahlro. 


Week  ending    March  24 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  12  weeks  .. 
MUes  open    


a  1911. 
£41,190 
72,009 


Dec,  this  week,  £23,647      Dec.  12  weeks,  £59,221 


London,    BriKhton    and    South   Coaat. 


Week  ending  March   23 


etc. 
Goods,  etc 

Totalforweek 

Aggregate  for  12  weeks 
MUes  open    


1912. 


1911 


£29,638  I  £33,988 
10,540  I   17,862 

£40,178  I  £ol,B50 
£618,720  £644,713 


487 


, 487_ 

Dee,  this  week,  £n.672_^?ee^l2  weeks,^25,995 


London     Electric. 


£128,000  ;    £244,000 
2,623,000      2,871,000 

1,416'2     I      l,416i2j" 

Dec,  this  week,   £116,000      Deo   12  wetks,  £248,000 


1912. 

£56,000 
72,000 


al911. 

£67,000 
177,000 


Midland    Great  Weatern   of  Ireland. 


Week  ending  Manh  22        I  1912.      I  1911. 

Passengers,  etc £3,555           £5,444 

Goods,  etc 7,555              8,719 

Totalforweek £10,838  |  £12,163 

Aggregate  for  12  weeks  £121,008  £122,924 

Miles  open   |  533         |        538 


Dec,   this  week,  £1,275    Dee.  12  weeks,  £1,916 


North   BrItlah. 


Weekending    March  24        I  1912.      I      •  1911. 

Passengers,  etc £18,100         £25,100 

Goods,  etc 35,600  I 66.100 

TMaUorweek «53,70O  '       £9lT200 

Aggregate  for  8  weeks  £615,100  ',     1720,600 

Miles  open  |  1,524V      '      1,32434 


Dec,    this  week,  £37,500        Dec.  8  weeks.   £105.500 


North   Eaatorn. 


Weekending  March  23  ;       1912. 

lotal  for  week  :     £14,245 

Aggregate  for  12  weeks |  £177,640 

Miles  open 


2II4 


1911. 
£13,995 
£170,275 


Inc.   this  week,  £250      Inc.   12  weeks,  £7,365 


Dec,  this  week,  £45.500       Dec.  12  weeks,  £117,400 


Great    Eaatern. 


h  24 


Week  sBding    M 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  12  weeks 
Miles  open 


1912.      ,   a  1911. 

£46,500       £46,200 
59,700         53.700 


London  and   North   Weatern. 


£86,200  '  £9^,900 
1,129,300  1,165,7  00 
1,05604, 


Dec.  U>is  week,  £13,700     Dec.  12  weeks,  £56,400~ 


Great    Northern. 


Week  ending  March  24        1  1912. 

Passengers,  etc £31,500 

Goods,  etc 1       36,500 

Total  toi 


£68,000 

Aggregate  for  12  weeks 1,264,300 

iles  open |  ^.opg  p" 

■c.  th^  week.  £48,900      Dec.  12  week's," £94,000 


a  1911. 

£42,300 

74,600 

£116,900 

1.558.3^0 

1,008  9  " 


Weekending    March   24        I      1912.       1       1911. 

Passengers,  etc £89,000      £108,000 

Goods,  etc I     110,000   !      189,000 

Totalforweek j   6199,000  '  £2rf7,00~0 

Aggregate  for  12  weeks |  3,204.000    3,586,000 

Miles  open    1,965  1,965 


Dee,  this  week,  £98,000     Dec.  12  weeks,  £182,000 


London  and  South  Western. 


Week  ending  March  24 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate   for  12  weeks  ..  . 
Miles  open     


1912. 

£47,700 

23,200 


1911. 

£54,200 

33,800 


Weekending    March  23        I  1912.      I       a  1911. 

Passengers,  etc £41,207          £49,805 

Goods,  etc 55,281   j       137,095 

Totalforweek £96,483  1    £185,900 

Aggregate  for  12  weeks 1,999,099      2.227.331 

Miles  open    |         1,734     I       1,?_34 

Dec,  this  week,   £90,412     Dec.  12  weeki^£228,23~2 


North   London- 


Week   ending  March   24 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  12  weeks  .. 
Miles  open    


1912. 
£5,654 

2,998  ; 
£6,652  j 
£96,821 


a  1911. 

£3,922 

4,636 


1512 


Dec,  this  week,  £1.906      Dec.  12   weeks,  £2,815 


North   StafTordahlro. 


Week  ending  March  24 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  12  weeks   ... 
MUes  open    


1912. 

£3,500 
3  6,850 


£10,3=0 
j£209,590 
*326 


aigil. 

£4,800 

i  15,190 


Pec,  this  week,  £9,640       Deo.  12  weeks,  £27,690 


£70,900  £a8,l;00 
£974,000  1 ,004.800 
1,02234     !     !,022»4 


Week  ending    March  24 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  12  weeks    .. 
Miles  open    , 


£2,011  £7,951 

£71,327       £90,908 
5012  50l2 


Dec.  this  week,  £5,920    Dec.  12    weeks,  £19,581 


South   Eaatorn  and    Chatham. 


Week  ending  March  23 

Passengers,  etc , 

Goods,  etc 

Total  forweek 

Aggregate  fu 


1912.   I 

£48,446 

14,755 


1911.- 

£54,558 
22,953 


thisi 


ek,  £17,100       Dec.  12  weeks,  £30,800 


Great  Northern 

(Ireland). 

Week  ending  Manh  22 

1912. 

£7,780 

10,200 

1911. 

Goods,  etc 

10,983 

Total  for  week 

£17,980 
£222,370 

£19.018 
£219,668 

Aggregate  for  12  weeks 

Miles  open  

561 

543 

London,  Tilbury  and  Southend. 


this  week,    £1,038     Inc.   12   weeks,    £2,702 


Week  endTng  March  24 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  12  weeks  .. 
open  


llMili 


1912.      I 

£7,727 

2,927 

£10,654 

£127,345 


"1911. 
£7,686 

2,795 
£10.481 
£123,204 


81 


81 


Inc.  this  week,  £173    Inc.  12  weeks,  £4,141 


Miles  open    .... 



654 

654 

Dec.  tlus  week. 

£14,515       Dec.  12  weeks 

£6,516 

Taff  Valo.  ■> 

Week  ending  March  24  1912.           a  1911. 

Passengers,  etc £2,796          £3,706 

Goods,  etc 2,227         1 3,525 

iBtal  forweek £5.023  I     £17.231 

Aggregate  l.>r  12  weeks    '   £204,060  j   £230,088 

Miles  open    124!,i       I       12414 

Dec.  this  »i.  k,  il2,2C8      I     .  .  \2   1.  ■  1,-,  f26,02"3 


Notes  and  Explanations.— n  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  actual  figures,  b  Includi  s  rc^.lpls  of  Vale  of  Qlamomsn  Railway. 
e  Dock  dues,  etc..  Included,  d  Ilicsc  figures  do  not  include  the  receipts  of  Joint  Lines,  e  Eiclusive  of  145}  miles  Joint.  /  Exclusive  ol  HSJ  miles  Joint,  g  Includes 
266  mile!,  Joint  Lines  lO.N.  proportion).  I  Includes  rcceiplH  of  the  Waterloo  and  City  Eailway.  )  Including  the  receipts  of  the  canal.  k  KaUwajr  207  miles, 
Canal  119  mUes.    1  Includes  6tr»mbo>t  receipts  and  tolls,    m  Penarih  Dock  and  Hallway  Included,      f>  Including  Mi  mUes  jointly  worked  with  G.C.R. 
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PEARL 

ASSURANCE    COMPANY,  LTD. 

Chief  Offices:    Loiuloii  Briilu'c.  E.C. 

P.  J.  FOLEY.  F.xq..  Pnsuhiit. 

Annual  Income       ..  ..  ..  ..  ..  £2  949  000 

Claims  Faid  exceed  ..  ..  ..  ..  £1 2,700,000 

Additional  Iteprescnlatives  Wanted. 

F.  I).  BOWLES,      I  ,.  ,,.     , 

CJ.  SHKriiS,\LL.    ,-«"""!""."  l><r.ct.,r,. 


A      PROFITABLE      ASSURANCE 

SPECIAL  COMBIN.rnoX  xecurniL'.  in  return  f(,r  a  Limited  Number 

of  Premiums,  a  Fixed  Mini  at  Heath,  wlienever  it  may  happen,  and  a 

LARGE       GUARANTEED       BONUS       DURING       LIFETIME. 

together  with  valuahle  n|,tinii<  and  additional  benefits, 

EXMIPLE— Aec  2S.    Sum  .\v^,ir,  d  £500, 

Annual  Premium  (payulilr  li.r  20  years  only)  £23  IB  8. 
GUARANTEED     RESULTS: 

(a)  In  r.iM-  ,,|  (I,  ilh  durini;  the  term 

PROFIT  \,iiwnf  from  £182  to  £484, 

(b)  111    (M-r    111     survival. 

ULTIIMATE  PROFIT  id  £275,  ill  a-lditimi 
ill  20  \iMrs'  aiTuniulateil  lii)mis,.s. 

GRESHAM      LIFE     ASSURANCE      SOCIETY,     LTD. 

Chief   Office:    St.   Mildred's  House,   Poultry,   London,   E.C. 

Assets    Exceed    £10,300,000. 

.lAMES     II.     SCGTI.    ';.... T,d  .1/,„„„„r. 


BUENOS   AYRES  AND   PACIFIC. 

I'-Qi-  the  i-ist  few  years  the  JiueiKi-  .\yres  and  Pacific 
Raihvay  has  been  passing  tlirougii  the  transition  stage 
and  endeavouring  to  l<eep  pace  With  the  large  addition 
to  its  capital  charges  which  has  been  the  outcome  of  its 
extension  programme.  As  a  consequence  of  this  lai'ge 
addition  of  undeveloped  capital  expenditure  its  ordinary 
dividend,  which  for  several  years  until  the  year  1908-9 
was  maintained  at  7  per  cent,  per  annum,  came  down  to 
3  per  cent,  for  the  year  1909-10,  and  for  1910-11  was  no 
better  than  3^  per  cent.  The  Buenos  Ayres  and  Pacific 
system  controls  under  working  agreernent  the  Bahia 
Blanca  and  North  Western  Railway,  the  Argentine  Great 
Western,  the  Argentine  Transandine,  and  the  Villa  Maria 
and  Rufino  Railway.  Including  these  systems,  the  Buenos 
Ayres  and  Pacific  mileage  extends  to  3,300  miles,  and  it 
is  important  to  note  that  the  Ordinary  Stock  of  the  Buenos 
Ayres  and  Pacific  has  practically  to  bear  the  brunt  of 
reverses  over  the  whole  system.  By  way  of  compensation 
to  the  ordinary  shareholders,  it  may  afso  be  pointed  out 
that  if  the  various  sections  enjoj-  exceptional  prosperity, 
the  additions  to  profits  accrue  mainly  to  the  ordinary 
stockholders  of  the  Buenos  Ayres  and  Pacific.  For  the 
year  1910-11,  after  payment  of  3I  per  cent,  dividend  free 
of  tax  on  the  Ordinary  Stock,  a  sum  of  £60,000  was  carried 
to  reserve  and  £77,000  was  carried  forward.  Unfortunately, 
since  June  30  last  the  Company  has  been  confronted  by 
some  reaction  in  its  gross  receipts,  entirely  due  to  the 
general  strike  of  engine  drivers  and  firemen  during  the 
months  of  January  and  February  last.  The  latest  weekly 
return  shows  an  increase  of  £17,000,  making  a  deci-ease 
from  July  i  to  date  on  the  entire  system  of  about  £63,000. 
From  this  point  of  view  there  is  little  encouragement  to 
the  Ordinary  shareholders  at  the  present  moment.  On 
the  other  hand,  in  the  prospectus  for  new  5  per  cent. 
Debenture  Stock  issued  last  week  a  cabled  report  from  the 
General  Manager  dated  March  25  was  reproduced,  in  which 
he  stated  that  :  "  An  unprecedented  maize  crop  on  the 
Buenos  Ayres  and  Pacific  Section  is  assured.  Altogether 
we  believe  the  general  progress  and  development  of  the 
whole  system  will  be  more  than  usually  marked  this  year." 
The  Buenos  Ayres  and  Pacific  main  system  serves  a  large 
maize  district,  and  it  has  been  stated  by  the  Chairman  that 
the  Company  has  never  yet  experienced  a  really  good 
maize  harvest.  The  prospect  held  out  by  the  General 
INIanager's  report  is  thus  remarkably  satisfactory,  arid 
b\-  the  end  of  the  half-year  to  June  30  next  it  is  probable 
that  the  gross  receipts  will  bear  quite  a  different  aspect. 
It  may  be  observed  that  all  improvement  in.  nett  profit 
beyond  3  J  per  cent,  up  to  5  per  cent,  on  Buenos  .<\3Tes  arid 
Pacific  Orclinarv  accrues  to  that  company.  From  5  to 
6  per  cent,  on  Buenos  Aj'res  and  Pacific  Ordinary 
involves  an  increase  in  the  Argentine  Great  Western 
dividend  to  a  corresponding  extent.  Until  the  Buenos 
.\yres  and  Pacific  dividend  exceeds  7  per  cent.,  the 
.\rgentine  Great  Western  dividend  does  not  ri.se  beyond 
6,  but  should  the  Buenos  Ayres  and  Pacific  receive  10  per 
rent,  or  over,  the  corresponding  fiividend  on  Argentirie 
("neat  Western  Ordinary  under  the  working  agreement 
would    be   7    per    cent.     The    arrangement    is   somewhdt 


35+ 


THE    RAILWAY    TIMES. 


[April  6,  1912. 


complicated,  but  tlie  ultimate  effect  is  that  Buenos  Ayres 
and  Pacific  Ordinary  Stock  receives  the  lion's  share  of  any 
improvement  in  the  profits  either  on  the  main  system  or 
on  any  subsidiary  section.  IMost  of  the  Argentine  railways 
have  now  reached  what  may  be  regarded  as  their  maximum 
in  the  way  of  dividends  ;  for  example,  the  Buenos  Ayres 
dreat  Southern  is  paying  7  per  cent.,  the  Buenos  Ayres 
Western  7J  per  cent.,  and  the  Central  Argentine  6  per  cent. 
The  Buenos  Ayres  and  Paciftc,  on  the  other  hand,  is  at  the 
moment  only  paying  half  the  dividend  it  was  paying 
regularly  until  a  few  years  ago,  and  there  is  not  much 
doubt  that  with  traffic  developing  as  it  may  be  expected 
to  do  in  the  next  year  or  two,  substantial  recovery  will  be 
shown  in  its  dividend,  and  at  anything  in  the  neighbour- 
hood of  par  the  stock  afiords  scope  for  considerable  im- 
provement. If  the  anticipations  of  the  General  Manager 
are  realised  this  recover}'  will  take  place  in  the  next  few 
months. 


BRITISH    RAILWAY    ELECTRIFICATION. 

The  aruHiuii' t-iiienl^  inailc.  om-  inw.ii.l-  iIm    .nd  of  last 
year  and  the  other  a  few  weeks  ago,  in  regard  to  electriftca- 
tion  of  the  suburban  lines  of  the  London  and  North  Western 
Railway    and    the    London    and    South   Western  Railway 
respectively,  ga\'e  good  ground  for  hope  that  this  country 
is  not  much  longer  to  lag  behind  otiiers  in  the  matter  of 
railway    electrification.     The    news    which    we    published 
last  Saturday  in  regard  to  tlic  Lancashire  and  Yorkshire 
Railwa\'  is  in   some   respects  even  more  significant.     To 
realise  the  point,  two  or  three  facts  have  to  be  taken  into 
view.     The  inception  of  electric  traction  on  nearly  all  the 
railways  in  tlli^  country  which  now  use  that  method  of 
haulage  dates  back  a  good  many  years.     Hence  all  these 
lines  use  the  continuous  current  system  of  working  with 
third-rail    conrluctors.     But    tliere    are    two    exceptions, 
whose  origin  i-;  of  recent  date,  namely  the  suburban  lines 
of  the  London  Brighton  and  South  Coast  Railway  and  the 
Morecambe   branch   of   the   Midland   Railwa\'.     On   these 
lines    the    more    recently    (le\eloped     alternating-current 
single-phase  system  of  working  with  overhead  wire  con- 
ductors is  emplo\'ed.     The  claim  is  that  for  long  lines  this 
is  the  most  suitable  system,  because  of  the  high  pressure 
current   wliidi   can   be  used.     There  are,  however,  disad- 
vantages in  alternating-current  working,  among  which  are 
the  greater  weight  of  the  car  motors,  and  induction  losses 
in  the  line,  < oupled  with  a  poor  power  factor,  owing  to  the 
pressure  and  the  current  being  apt  to  get  more  or  less  out 
of    phase.     I'or    >ome    years    there    have    been    electrical 
engineer>  who  have  maintained  that  if  a  practical  high- 
j)n->sur<-  I  f)ntinuo\is-(urrent   s\stem  of  working  could   be 
e\f)l\e<l  it  Would  i)rex.'nt  many  ad\antageso\er  allernating- 
cinient  operation,  sec  u ring  greater  econom\'.  retaining  the 
benefit    of    liigli-l»-n>ion    transmission,    and   obviating    the 
drawback'^    of    the    >ingle-pliaM'    method.     Messrs.    Dick, 
Kerr  and  ( Ompany  were  among  the  pioneers  of  the  con- 
tiiniou^-currmt  system  for  heavy  railway  working  at  the 
ordinary    pre^-^ure   of    from    500    to   (mtt    volts,    and    thev 
equijjped  on  thi.-^  system  the  Liverpool  and  Southjxjrt  line 
of     the    Lancashire    and    Yorkshire    Railwa\'.       Llectrical 
operation  began  on  this  route  in  March,   1004,  just  eight 
years    ago.      I-L\ir    since    then    the    system    has    worked 
admirably,  and  ha'^  given  great  satisfaction  to  the  railwav 
(■ompan\',  biith  from  the  engineering  ami  the  traffic  points 
of  %iew.      \'arious  extensions  of  electric   working  on   the 
.sami-  sv>tem  have  been  made.     Within  recent  time  Messrs. 
Dick.  Kerr  and  <  Ompany  have  turned  special  attention  to 
the  development  of  the  higii-pressure  continuous  current 
system  whi(  h  recpiiro  a  sjjec  iai  form  of  dynamo  and  the 
coupling  of  two  or  more  dynamos  in  series  so  as  to  obtain 
the  high  pre>s\ne.     .Xs  the  result  of  their  experiments  they 
recently    announced    that    they    were    prepared   to   equip 
railwa\s    electrii  ally    on    the    continuous-current    system 
using  pre^sure.'^  of  from  .1.500  to  4.000  volts.     Then  came 
the  new>  a  week  ago  that  the  firm  had  entered  into  a  con- 


tract to  equip  on  this  system — using  a  3.500-volt  pressure 
— a  line  of  the  Lancashire  and  Y'orkshire  Railway  Company 
from  Bury  to  Holcombe  Brook,  a  distance  of  about  three 
miles.  This  line  is  some  distance  to  the  east  of  the  routes 
which  have  already  been  electrified,  and  will  form  a  distinct 
unit  which  the  railway  company  will  use  experimentally 
as  a  means  of  arriving  at  further  conclusions  that  will 
no  doubt  guide  them  in  the  extension  of  their  electrical 
equipment.  Overhead  wire  conductors  must  of  course  be 
used,  and  the  current  is  led  direct  from  it  to  the  car  motors. 
In  this  wa\'  neither  converters  nor  transformers  will  be 
required,  and  it  is  plain  that  great  economies  should  result, 
both  in  first  cost  and  in  operation.  The  distance  to  which 
economical  transmission  of  continuous  current  at  3,500 
\olts  can  be  carried  is  of  course  very  great.  It  will  only 
be  on  \'ery  long  railway  routes  that  alternating-current 
transmission  at  still  higher  pressure  to  sub-stations  should 
be  necessary.  Even  when  necessary,  the  sub-stations 
would  be  few  and  far  between,  because  the  3,500  or  4,000- 
volt  current  taken  from  a  sub-stati.on  could  feed  a  long 
length  of  line.  If  the  results  at  Bury  prove  as  satisfactory 
as  there  is  every  reason  to  expect,  the  prospects  of  railway 
electrification  in  England  will  be  quite  dilTerent  from  those 
to  which  we  ha\'e  been  accustomed  for  the  last  two  or 
three  years.  There  are  so  many  advantages  in  the  use 
of  continuous  current  that  if  the  disad\-antage  for  long 
lines  from  the  low  pressure  hitherto  used  is  overcome  by  a 
successful  high-pressure  system,  railway  companies  will  be 
likely  to  regard  it  witii  ;i  yrw  frnourahle  e\i\ 

RAILWAY  METHODS  IN  THE  UNITED  STATES. 

Kailwa\'  enqjloyees  in  the  Tnitcd  Kingdom  are  notorious 
grumblers,  and  naturally  so.  considering  the  hard  and 
responsible  work  which  falls  to  their  lot  and  does  not 
improve  their  tempers.  On  the  whole  they  have,  however, 
little  cause  to  complain,  nor  can  it  be  said  that  thej'  are 
treated  otherwise  than  as  co-workers  by  those  in  authority 
o\'er  them.  This  fairly  satisfactory  state  of  affairs  does 
not  seem  to  be  general  in  the  United  States  of  North 
America.  The  out-door  men,  a  great  number  of  whom 
are  foreigners,  would  appear  to  be  regarded  more  as 
machines  than  as  human  beings,  and,  like  their  locomotives 
and  other  machinery,  they  are  apt  to  be  worked  for  all 
they  arc  worth  and  to  be  ruthlessly  scrapf)cd  when  they 
come  to  the  end  of  their  tether.  The  foreigners  have  little 
chances  of  rising  to  responsible  positions,  whereas  the 
natives  use  their  experience  as  gangmen  on  the  track  to 
become  foremen  and  gradualh'  to  rise  in  the  scale.  The 
difficulties  that  exist  are  mainly  due  to  the  number  and 
variety  of  langua.ges  to  be  founil  on  the  road — making  it 
almost  impossible  to  issue  rules  that  shall  be  understanded 
of  all.  ,-\nother  dilTiculty  mainly  experienced  in  the  loco- 
motive department  is  that  many  of  the  men  receive  more 
pay  than  the  oflicers  over  them,  simply  because  experi- 
enced reliable  drivers  and  such  like  are  not  easily  found. 
Of  course  the  olhccrs  look  to  promotion  to  better  them- 
selves, but  the  difference  in  pay  does  not  make  for  disciphne 
and  the  resulting  elTicient  working  especially  when  added 
to  the  democratic  procli\ilies  of  all  citizens  under  a 
Republic.  The  clerical  staff  is  in  as  hopeless  and  melan- 
choly a  condition  as  has  been  unfortunately  the  case  over 
here  until  quite  latelv.  .'\nother  peculiarity  of  trans- 
atlantic railway  working  is  the  constant  change  that  is 
continually  taking  place  all  along  the  lines,  in  the  siding, 
station,  and  terminal  accommodation.  These  are  so 
frequent  and  so  extensive  that  it  is  almost  impossible  to 
keep  that  record  of  the  changes  which  is  so  desirable. 
These  alterations  are  much  more  infrequent  and  are  made 
more  <leliberatelv  in  this  countrv.  Plans,  estimates,  and 
(|uantiti<'s  are  carefully  prepared  beforehand,  and  have 
to  go  through  the  usual  mill,  and  these  naturally  form  a 
record,  whereas  in  the  States  the  work  when  urgent  and 
situated  in  out-of-the-way  places  is  often  done  before 
sanction  is  obtained,  if  indeed  it  ever  is  in  some    cases. 
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.Finally  it  is  rather  curious  to  note  how  the  American 
railways  are  gradually  but  surely  adopting  the  practice 
that  has  obtained  on  English  railways  from  their  very 
inception.  Banks  are  being  widened,  the  formation  is 
being  drained,  fencing  is  going  up,  and  ballast  is  being 
put  down  ;  rails  are  getting  heavier  and  platforms  higher  ; 
more  attention  is  being  given  to  the  upkeep  of  the  per- 
manent way,  and  the  old  order  is  gradually  giving  way  to 
the  new  in  the  matter  of  signalhng  and  train  dispatching. 
Americans  used  to  scoff  at  our  extravagantly  equipped 
.railwa^-s,  but  as  this  country  is  being  overshadowed  by 
the  pall  of  civilisation  so  do  matters  once  considered 
luxuries  tend  to  become  the  necessaries  of  every-day  life. 

The  Coal  Strike  and  the  Traffic  fieturas. 

The  traffic  receipts  for  the  week  ended  March  31  show 
the  increasingly  disastrous  effect  of  the  miners'  strike. 
Up  to  the  end  of  the  ninth  week  of  the  current  year  the 
traffic  receipts  showed  an  increase  of  £343,070.  In  the 
first  week  of  the  strike  there  was  a  decrease  of  £514,984, 
in  the  second  week  £588,380,  in  the  third  week  £725,252, 
and  last  week  the  decrease  reached  £747,060,  making  a  total 
loss  of  trafhc  for  the  three  weeks  of  £2,575,676,  and  a  net 
decrease  for  the  first  eleven  weeks  of  the  year  of  £2,232,606. 
The  returns  for  the  week,  as  officially  published  by  the 
fifty-one  principal  railways  of  the  United  Kingdom 
amounted  to  £1,392,378,  which  was  earned  on  21,488 
miles,  being  at  the  rate  of  £64  15s.  iid.  per  mile  of  line 
open.  For  the  corresponding  week  of  191 1  the  receipts 
of  the  same  hnes  amounted  to  £2,139,438,  with  21,448 
miles  open,  or  £99  15s.  per  mile.  There  was  thus  a  decrease 
of  £747,060  in  tire  receipts,  an  increase  of  40  in  the  mileage, 
and  a  decrease  of  £34  19s.  id.  (or  nearly  54  per  cent.) 
in  the  receipts  per  mile.  Thirty-four  of  the  returns  dis- 
tinguish between  the  receipts  from  passenger  and  goods 
traffic,  and  these  show  a  decrease  of  £110,876  (£5  7s.  2d. 
per  mile)  in  the  passenger  receipts,  and  a  decrease  of 
£603,889  (or  £28  i8s.  per  mile)  in  the  receipts  from  goods 
traffic.  The  aggregate  decrease  of  the  thirty-four  railways 
for  thirteen  weeks  in  the  passenger  receipts  has  been 
£295,267,  while  the  aggregate  decrease  in  the  goods  traffic 
was  £1,837,220.  The  aggregate  receipts  of  the  fifty-one 
•railways  for  thirteen  weeks  (December  31  to  March  31) 
amounted  to  £24,213,987  in  comparison  with  £26,446,593 
in  the  corresponding  period  of  last  year — a  decrease  of 
£2,232,606. 

Index  Numbers  of  Railway  Debentures. 

Our  Index  Numbers  for  the  prices  of  best  debentures  ot 
English  Railways,  based  on  the  average  yield  obtained 
from  these  stocks,  are  repeated  below,  and  the  table  is 
brought  up-to-date.  The  rate  of  interest  is  assumed  to 
he  Si  per  cent. 


Year. 

Index  Price. 

Month. 

Index   Price. 

187I 

79      ! 

End  of  June,        1911 

89 

1881 

92i 

July 

89 

I89I 

106 

„        August       ,, 

88| 

1896 

128 

„        September  „ 

86J 

I9OI 

no 

„        October       „ 

86 

1906 

97h 

„        November  „ 

86i 

1908 

951 

„        December  ,, 

87* 

1909 

93 

January,  1912 

S7i    ^ 

I9IO 

90 

„         February  „ 

87 

'"    I9II 

88J  : 

March 

86 

Proposed  Railways  in  Mongolia — It  is  already  reported  that 
Russia  has  in  view  the  construction  of  the  followino-  lines:  (i) 
The  extension  of  the  Central  Asia  and  the  Caspian  railways  to 
Kaschugal;  (2)  a  line  irom  Omsk,  on  the  Trans-Siberian,  to 
Tchugtchak,  in  Toruhato ;  {3)  a  line  from  Misovva,  on  the 
Trans-Siberian,  via  Kiahkta,  to  Kulon. 


MONEY    AND    STOCK 
MARKETS. 


Continuation  Days. 

Mines April      9 

General    ....       „       10 

Mines ,       23 

General    ....       ,,        24 

Mines   May  i  o 

General    ....       , ,      13 


Settlement  Days. 
Consols. — Frid.w,  Mav  3. 


Ticket  Days. 


April 


Mines 

General 

Mines    . 

General 

Mines  . . 

General 
Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


May  13 
14 


Pay  Days. 
!    April  12 

I    April   26 

}      May  15 


t  At  present. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 



;£38,274,828 

;i37.907.457 

Total  Reserve    

— 

;£28,230,984 

£27,981,607 

Proportion     of     Reserve 

to  Liabilities 

— • 

4,S-30P-C. 

45.25  P-c. 

Notes  in  Circulation 

— . 

^28,493,880 

;£28,357,S50 

Bank  Rate*    

3*p.c. 
3i  P-c. 

3i  p.c. 
Sy  p.c. 

3  p.c. 
2  J  p.c. 

Open  Market  Discount . . 

Bankers'  Clearing  House 

^zsg.qTS.ooo 

;£335-0  72.000 

Silver  bars,  per  oz.(spot) 

27Ad- 

26|d. 

24^Bd. 

Consols  (account)       .... 

ySi 

78I 

Sij 

French  3  per  cent,  (ace.) 

94£- 

94£.  50c. 

95f- 

Paris  Cheque  exchange. . 

25f.  23c. 

25f.  24c. 

25f.  30c 

New  York  60  days  ditto 

$4.84^ 

?4.84 

$4-84i 

Rio  de  Janeiro  exchange 

i6id. 

legS^d. 

i6^Vd. 

Valparaiso  90-day  exch'e 

lOjJyd. 

lojd. 

10  pd. 

Calcutta  transfers      .... 

IS.  43tjd. 

IS.  4^d. 

IS.  4^d. 

Hong  Kong  transfers  . . 

IS.      IIjl;d. 

IS.  iijd. 

IS.  gJd. 

Shanghai  transfers    .... 

2S.  7Hd. 

2S.    7i|d. 

2S.  4Hd. 

•Bask  Rate  1908  To  1912. 

3    per 

cent.  Oct. 

7,  1909 

3 

per  cent 

June    8, 1910 

6    per 

cent 

Jan.     2, 1908 

4      „ 

„      Oct. 

14,  1909 

4 

Sept.  29,  1910 

5      „ 

„ 

Jan.   16, 1908 

5       „ 

„      Oct. 

21,1909 

^y 

Oct.    20,  1910 

4*     „ 

„ 

Jan.   23, 1908 

4i     „ 

„     Dec. 

9,  1909 

4J 

, 

Kov.  30,  1910 

3^  .. 

„ 

Mar.     5, 1908 

4       „ 

„      Jan. 

5,  1910 

4 

Jan.    25,1911 

3    „ 

Mar.  19, 1908 

H    „ 

„      Jan. 

19,  1910 

■M, 

Feb.   15, 1911 

n  ,. 

„ 

Jlay    28, 1908 

3       „ 

„      Feb. 

10,  1910 

3 

Mar.     9,  1911 

„ 

Jan.    14,  1909 

4       „ 

„      Mar. 

17,1910 

4 

Sept.  20, 1911 

2V     .. 

Apr.    14  1909 

H     .. 

.,     June 

1,  1910 

31 

Feb.    8,  1912 

■ing,     tlie    figures    of    the     Bank 

Wednesday  evening 
As  this  issue  is  printed  on  Wednesday  we  have  con- 
sequently to  review  the  financial  events  of  only  a  few 
daj^s.  It  is  satisfactory  to  note  that,  in  spite  of  many 
adverse  factors,  the  general  tone  both  in  Lombard  Street 
and  Throgmorton  Street  is  distinctly  hopeful.  There  are 
indications  that  the  arrival  of  fresh  gold  from  the  mines 
will  take  place  rather  more  freely  in  the  immediate  future 
than  during  the  past  month.  Against  this  is  to  be  set 
the  Argentine  demand  that  has  been  somewhat  delayed 
owing  to  the  flow  of  exports  from  that  country  having 
been  retarded  by  the  strike.  The  maize  crop  in  South 
America  has  been  exceptionally  good,  and  the  prosperity 
of  the  country  is  likely  to  be  reflected  in  all  securities 
originating  there.  Already  a  marked  advance  has  taken 
place  in  the  prices  quoted  for  stocks  of  Argentine  railways. 
The  gold  which  it  is  expected  will  be  demanded  from  us 
in  part  payment  for  exports  will  be  the  less  felt  upon  our 
money  market  as  it  comes  later  than  usual,  and  the  disburse- 
ments of  Government  funds  which  takes  place  this  month 
always  enables  the  brokers  greatly  to  reduce  their  in- 
debtedness to  the  Bank.  Recently  the  market  has  been 
leaning  on  the  Bank  of  England  more  heavily  than  usual, 
the  amount  borrowed  having  been  \'ariously  estimated 
at  twelve  to  thirteen  millions.  Before  leaving  the  purely 
monetary  aspect  of  the  present  financial  situation  it  is 
well  to  mention  the  considerable  drain  of  gold  to  India 
that  has  been  going  on  since  the  beginning  of  the  year. 
The  amount  of  the  weekly  shipment  to  that  dependency 
has  not  been  far  short  of  a  miUion  sterling,  and  this  has 
attracted  a  great  deal  of  attention  owing  to  the  prominence 
which  the  general  rise  of  prices  has  received  as  the  supposed 
cause  for  industrial  unrest.     If  India  and  Asia  generally 
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continue  to  absorb  gold  at  this  rate  whatever  influence 
the  output  of  this  metal  from  the  mines  may  liave  in 
raising  prices  will  soon  be  counterbalanced.  We  pointed 
out  last  week  that  if  the  colliers  of  the  country  returned 
to  work  forthwith  much  of  the  injury  done  to  trade  might 
be  wiped  out  before  the  end  of  the  year  by  the  great 
elasticity  and  expansion  manifested  by  our  business 
as  a  whole.  Up  to  the  time  of  writing  there  is  little  in- 
dication of  this  condition  being  fulfilled.  The  miner  is 
a  person  of  some  mental  inertia,  and  having  as  the  result 
of  long-continued  pressure  been  persuaded  of  the  wisdom 
of  striking,  it  requires  more  than  a  little  pressure  in  the 
reverse  direction  to  get  him  going  again.  He  also  finds 
some  difficulty  in  understanding  why  his  leaders  voted 
against  the  Minimum  Wage  Bill  and  yet  advise  him  to  go  back 
to  work  on  thestrengthof  the  victory  which  they  have  won. 
'Jhe  finesse  of  the  party  political  game  is  apparently  a 
little  bevond  them.  Consequently  but  a  small  percentage 
of  the  strikers  have  so  far  returned  to  work,  certainly  a 
\ery  much  smaller  number  than  was  e.xpccted  by  the 
(lovemment  when  they  decided  upon  the  considerable 
concessions  incorporated  in  the  Bill.  The  best  authorities 
have  been  very  much  at  sea  in  their  vaticinations  concerning 
this  strike — those  on  whose  infonnation  the  Government 
relied  as  much  as  any— and  it  is  possible,  though  we  do 
not  think  it  probable,  that  the  most  serious  injury  to  the 
country's  business  is  yet  to  be  experienced.  On  the  Stock 
E.xchange,  however,  such  considerations  have  had  little 
influence  fluring  the  last  few  days.  There  was  some 
slight  disappointment  that  investors  did  not  rush  in  with 
orders  to  buy  Home  Kails  as  soon  as  the  Bill  was  made  law, 
Jnit  the  general  feeling  seemed  to  be  that  the  members 
might  safely  go  away  and  enjoy  their  Easter  holiday 
assured  that  tliey  would  fmd  the  public  in  a  buying  humour 
when  they  came  back.  This  belief,  nevertheless,  under- 
went some  modification  later  on.  The  probability  is, 
that  in  spite  of  the  recent  railway  strike  in  Argentina 
and  the  great  coal  strike  now  in  progress  in  tiie  United 
States,  the  public  will  see  greater  attractions  in 
I'ordgn  Kails  than  in  British  Kails  for  some  time  to 
tome. 

Last  Saturday  the  great  feature  was  a  rise  in  Districts 
which  rose  ij  to  44!,  the  prospects  of  which  were  em- 
phasised in  our  issue"  of  March  23.  The  steady  advance 
in  tlie  receipts  of  tliis  railway  was  much  discussed,  and 
tlie  opinion  grew  tliat  tiic  brilliance  of  its  future  was 
inadequately  reflected  in  tlie  price  of  the  stock.  Tliis 
rise  was  the  more  conspicuous  as  business  generally  was 
quiet,  ('anadas  opened  strong,  but  closed  below  the  best. 
Mexi(  ans  declined,  Argentini;  Kails  were  favoured.  On 
Monday  Consols  were  continued  at  about  3J  per  cent, 
as  a  rule,  the  market  being  cheerful  owing  to  the  six-and-a- 
half  millions  of  surplus  revenue  whicli  sanguine  spirits 
assumed  would  be  applied  to  their  rightful  pmpose  of 
reducing  debt.  Home  Kails  advanced  with  few  exceiHions. 
Great  Northern  Deferred  rose-  li.  South  Western  Deferred 
J  Tiiese  were  the  greatest  movements  in  the  larger 
stocks.  Tlie  London  passenger  lines,  however,  (ontinued 
their  upward  flight  in  hand.somc  ri.ses— Metropolitaii 
Districts  2\.  Metropolitan  Consols  ij,  City  and  South 
London  ii,'l'n(lerground  lilcctric  J.  Some  of  our  synda- 
calist  brethren  will  be  preaching  a  crusade  among  the 
employees  of  these  companies  Ix'forc  long  if  dividends 
consonant  with  these  prices  arc  declared.  It  is  a  creed 
among  them  that  spectacular  rises  of  any  kind  must  be 
shared  with  labour.  The  following  day  some  tendency 
to  reaction  was  revealed.  I  lome  Rails  declined  throughout 
the  active  list,  Khymluy  Ordinary  Ix'ing  5  <lown,  Last 
London  l.  Great  Northern  Preferred  and  Midland  Deferred 
the  same  amount.  The  American  market  was  strong, 
while  Canadian  and  Foreign  Kails  generally  camcin  for  good 
support. 

The  Budget  speech  of  the  Chancellor  of  the  Lxchequ.r 
caused  a  fall  in  Government  stocks  on  Wednesday.  ConsoN 


closed  I  lower,  and  the  dechne  no  doubt  would  have  been 
greater  but  for  the  fact  that  few  operators  in  the  market 
beUeved  so  large  a  sum  as  £6,500,000,  the  surplus  for  the 
year,  would  be  allowed  to  serve  the  pui-poses  of  mere  thrift. 
Home  rails  were  depressed  by  the  diminished  traffic 
receipts  detailed  on  the  usual  page.  The  London  passenger 
lines  suffered  from  an  access  of  profit  takings  before  the 
holidays.  Foreign  go\"ei"nment  stocks,  however,  remained 
limi  and  strengthened  the  general  tone.  Canadian  railways 
continued  in  favour,  Canadas  rising  2  and  Trunks  \. 
There  were  lew  changes  in  the  American  market,  and  few 
jdso  in  foreign  rails. 

'I'he  movements  of  the  week  since  Fridav,  compared 
with  the  closing  prices  on  \\'ednes<lay  (.\pril  3),  are  as 
follow  s  : — 


Nam*  of  Stock.     Rise.  Fall. 

British  Fund's. 

Consols,  zi  per  cent.   —  . .     J, 

Do.  (ace.)  2  J  per  cent.     \  . .  — 

British  Railways. 
Barry  Deierred    ....  —    . .   — 
Caledonian     —  xd  — 

Do.     Pref.  Con.  Ord.  —  xd  — 

Do.     Def.  Con.  Ord.    —  .xd     I 
Central  London    ....  —  . .   2 

Do.  Deferred  ....  —  . .  - 
City  and  S.  London  —  . .  \ 
East  London  Con.  . .  —  . .     J 

Furncss —  . .  — 

Great  Central  Pref.      —   . .     i 

Great  Eastern i   . .   — 

Gt.Kthn.Pref.Con.Ord.  i  ..  — 
Do.  Def.  Con.  Ord. —  . .  i 
Great  Western  ....  —  . .  ^ 
Hull  and  Bamsley  . .  \  ..  — 
Lancashire&  Yorkshire  —  . .  i 
London  Br.&.S.Coast  —  . .  — 
Do.  Deferred  ....  —  ..  \ 
London  Chat.  &  Dover  —  . .  i 
London  &  N.  Western  —  . .  i 
London  &  S.  Western  —  . .  — 

Do.     Def.  Con.  Ord.      %    ..   — 
London,  Tilbury,  &c.   2     . .   — 

Metropolitan      1 1    . .   — 

Metropolitan  District    2!    ..   — 
Midland  Def.  Ord.    . .   —  . .    i 
North  British  Pref.  Ord. —  xd  — 

Do.     Def.  Ord —  xd    J 

North  Eastern  Cons.    —  ..      J 
North  Staiiordshire. .  —   ..1 

South  Eastern   —  . .   — 

Do.     Deferred  ....    —   . .      J 

latf  Vale    i      . .   — 

Underground  Electric  —  . .  J 
Do.  4i  p.c.  Bonds. .  —  ..  — 
Do.  6  p.c.  Bonds   . .   —   . .  — 

Colonial  Railways 
Canadian  Pacific  ....  3!  ..  — 
Grand  Trunk  of  Canada —  . .  1 
Do.  4  p.c.Guaranteed —  ..  — 
Do.  1st  Preference. .  —  ..  — 
Do.  2nd  Preference  —  . .  — 
Do.  3rd  Preference  .  —   . .      \ 


Name  of  Stock.         Rise.  Fall. 
American  Railways. 

Atchison  Common  . .     —  . .  — 

Baltimore  and  Ohio . .        i   . .  — 

Chesapeake  and  Oliio       J    . .  — 

Chicago  Gt.  Western     i\    ..  — 

Chicago  Mil.  &  S.  Paul    —   . .  — 

Denver  &  Rio  Grande    —  . .  — 

Do.     Preferred     ....  —  . .  i 

Erie  Common    —  . .  i. 

Do.   1st  Preference       —   ..  ij 

Do.  2nd  Preference     —  . .  i 

Illinois  Central —  . .  2 

Louisville  &  Nashville       i   ..  — 

Missouri  Kans.&Texas    —   ..  i 
New  York  Central    . .   —  xd     i 

N.Y.,  Ont.  &  Western    —   . .  — 

Norfolk  &  Western    . .   3     . .  — 

Do.     Preferred     ....   —   . .  — 

Pennsylvania      —   . .  — 

Reading  Common      . .    i  i   . .  — 

Southern  Pacific  Com.    —   . .  I 

Southern  Common    . .     J   . .  — 

Do.  Preferred —  xd     J 

Union  Pacific     —   . .  t 

Do.     Preferred     ....  —   . .  — 


A         


-  ..     i 


U.S.  Steel  Corp.  Com. 
Do.  7  p.c.  Cum.  Pref. 

Foreign  Railways. 
Antofagasta  Def.  Ord.  2  . .  — 
Argentine  Gt.  Western  —  . .  — 
BuenosAyres  &  Pacific  i  • .  — 
Buenos.\yres  Gt.Stlim.  i  xd  — 
Buenos  Ayres  Western  I  i  . .  — 
Central  Argentine  ....  1  i  . .  — < 
Do.  Deferred  ....  —  . .  — 
Cent.  Uruguay  of  Mont.  —  ..  — 
Cordoba&Ros.istPref.  2  .. — 
Cordoba  Cent.  1st  Pref.  —         — 

Costa  Wca      —  . .   — 

Cuban  Central   . . . 

Leopoldina 

Mexican  Ordinary. 
Do.  1st  Pref.,  S  p.c.  ..  — 
Do.  2nd  Pref.,  6  p.c. . .  — 
Nitrate  Ordinary  ....  — 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord.  . .   : 


-   ..    li 

i  ■■  Z 
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RAILWAY  UNREST. 


In  Ih  •  Ihiusc-  of  Commons  on  Wednesday  aftcrnqon,  Mr. 
J.  II.  'niiimas,  s<-cr(tan,  of  the  .^.S.R.S.,  called  attpntion  to 
wh.it  he  <les<-ribc(!  as  the  i^rnve  .situ.-ition  that  had  .'irisen  and 
w;is  likely  to  develop  in  the  railxv.iy  world.  "  I  .-im  .syK-akinj;," 
he  pr<><.-ii-<lf<l,  "  wiih  .-i  full  sense  of  rfsi>on>ibility  for  the  gr«it 
or^.niis.ilii.n  with  which  I  am  connected  when  I  say  that  unless 
this  House.  .-IS  re|)r<-s«nlo<l  by  the  IkKird  of  Trade,  t.ikes  im- 
niedi.ite  intion  to  de.il  with  the  situation  the  result  may  tx- 
sitIou-.."  The  men  allei,'e<l  that  railway  companies  li.id  broken 
j).irt  of  tlie  afjrocMncnt  entered  into  at  the  time  of  the  l.i^t 
railw.-iy  strike. 

Owing  to  the  Eaitcr  holidays,  lliii  Uiue  it  publiihed  on 
Thuriday,  and  the  figures  given  in  Money  and  Stock 
Market!  and  all  quotation!  are  the  ctoiing  prices  of 
Wedneidajr   instead   of   Friday. 
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The  electric  railway  which  forms  part  of  the  extensive 
undertaking  that  the  Great  Central  Railway  Company  is 
carrying  out  at  Inimingham  is  now  practically  completed, 
and  will  be  opened  to  the  public  at  the  same  time  as  the 
Docks.  It  is  a  short  line,  5.1  miles  in  length,  but  its  value 
lies  in  the  fact  that  it  reduces  the  distance  between  Grimsby 


(ha  Dock  at  Grimsby,  and  ending,  at  present,  at  the  easteri 
boundary  of  the  Inimingham  Docks.  Eventually  it  will  b 
taken  on  to  a  passenger  pier,  to  be  erected  in  the  river  nea 
the  present  terminus,  for  the  accommodation  of  travellers  t' 
the  Continent  by  the  company's  steamers.  A  ferro-concret 
bridge  is  being  erected  over  the  steam  railway  lines,  whicl 
run  parallel  to  the  light  railway  after  the  latter  leaves  tin 
streets,  and  over  this  it  will  be  taken  to  the  pier.     The  tota 


Sketch  Map  showing  position  of  Great  CentPals  Electric  Light  Railway,  connecting  Grimsby  and  Immingham  Dock. 


and  Immingham  Dock  from  more  than  11  miles  to  less  than  7. 
There  is  already  a  railway  for  most  of  the  distance,  but  that 
line  will  be  reserved  for  goods,  the  electric  line  dealing  with 
passenger  traffic  only.  As  a  large  electric  installation  is 
required  for  the  dock  the  provision  of  energy  for  the  electric 
railway  is  a  comparatively  simple  matter,  and  no  doubt  this 
determined  the  selection  of  motive  power  for  the  new  line. 
While  the  (irimsby  light  railway  is  not  altogether  unprece- 
dented   in    this    country,    it   has   not   many  parallels.     It  is 


track  length  is  0   miles  5   chains,   including  passing   place 
provided  at  intervals  of  half  a  mile. 

On  the  tramway  section  the  construction  is  of  the  nsua 
type,  the  rails  resting  on  concrete  gins,  in  depth.  The  rail 
are  of  grooved  B.S.  section,  45ft.  in  length,  and  weigh  9 
and  gblbs.  They  are  anchored  at  the  ends  and  in  the  middle 
On  the  light  railway  portion  of  the  line  the  Vignoles  rail 
are  30ft.  of  B.S.  section,  and  weigh  bjlbs.  per  yard.  Tli 
rails    throughout   were    supplied    by   the    Skelton    Iron    aii< 


iVlotor  Cars  and  Tower  Wagon  with  Flanged  Wheels. 


almost  the  first  electric  light  railway  to  be  constructed  by 
a  railway  company,  and  the  Great  Central  in  its  selection  of 
method  has  shown  itself  alive  to  the  most  recent  developments 
in  the  lighter  traction  field.  Its  new  line  resembles  many 
interurban  street  railways  in  the  United  States,  of  which  we 
have  few  examples  in  this  country.  The  line  is  in  parts  a 
tramway  traversing  the  public  highway  and  in  others  a  light 
railway  running  on  its  own  right  of  way.  Beginning  at  the 
swing  bridge  in  Corporation  Road  over  an  arm  of  the  Alcxan- 


Stccl  Company.  At  the  junction  between  the  tramway  an 
the  flat-footed  Vignoles  rails  the  groove  of  the  former  i 
ground  out  to  meet  the  bull  head.  A  cattle  guard,  simila 
to  those  used  universally  in  America,  is  fitted  at  ever 
level  crossing,  the  first  guard  being  at  the  entrance  to  th 
right  of  way.  The  trolley  wires,  of  000  S.W.G.  section,  wei 
supplied  by  Messrs.  F.  Smith  and  Companj',  of  Salford,  an 
are  mostly  suspended  by  span  wires,  except  where  the  roa 
is   narrow,    and  here  side  poles  and  brackets,   supplied  b 
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Tlic  cltiiiu  i.ulvvay  ulin.h  loiiiis  [larl  ul  ilw  extensive 
undertaking  that  tlic  Clreat  Central  Railway  Company  is 
carrying  out  at  Imniingham  is  now  practically  completed, 
and  will  be  opened  to  the  public  at  the  same  time  as  the 
Docks.  It  is  a  short  line,  5. I  miles  in  length,  but  its  value 
lies  in  the  fact  that  it  reduces  the  distance  between  Grimsby 


dra  Dock  at  Grimsby,  and  ending,  at  present,  at  the  eastern 
boundary  of  the  Imniingham  Docks.  Eventually  it  will  be 
taken  on  to  a  passenger  pier,  to  be  erected  in  the  river  near 
the  present  terminus,  for  the  accommodation  of  travellers  to 
the  Continent  by  the  company's  steamers.  A  ferro-concrete 
bridge  is  being  erected  over  the  steam  railway  lines,  which 
run  parallel  to  the  liglit  railway  after  the  latter  leaves  the 
streets,  and  o\cr  this  it  will  be  taken  to  the  pier.     The  total 
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Sketch  Map  showing  position  of  Great  Central's  Electric  Light  Railway,  connecting  Grimsby  and  Immlngham  Dock. 


and  Imniingham  Dock  from  more  than  11  miles  to  less  than  7. 
There  is  already  a  railway  for  most  of  the  distance,  but  that 
line  will  be  reserved  for  goods,  the  electric  line  dealing  with 
passenger  traffic  only.  As  a  large  electric  installation  is 
required  for  the  dock  the  provision  of  energy  for  the  electric 
railway  is  a  coniparati\cly  simple  matter,  and  no  doubt  this 
tlcterniined  the  selection  of  motive  power  for  the  new  line. 
While  the  Grimsby  light  railway  is  not  altogether  unprece- 
dented   in    this    country,    it   has  not  many  parallels.     It  is 


track   length   is   6   miles   5    chains,    including   passing   places 
provided  at  intervals  of  half  a  mile. 

On  the  tramway  section  the  construction  is  of  the  usual 
type,  the  rails  resting  on  concrete  gins,  in  depth.  The  rails 
arc  of  grooved  B.S.  .section,  43ft.  in  length,  and  w-eigh  90 
and  gblbs.  They  are  anchored  at  the  ends  and  in  the  middle. 
On  the  light  railway  portion  of  the  line  the  Vignoles  rails 
are  30ft.  of  B.S.  section,  and  weigh  65lbs.  per  yard.  The 
rails    throughout   were   supplied    by   the    Skelton    Iron    and 


Motor  Cars  and   Tower  Wagon   witli   Flanged   Wheels. 


almost  the  first  electric  light  railway  to  be  constructed  by 
a  railway  company,  and  the  Great  Central  in  its  selection  of 
method  has  shown  itself  alive  to  the  most  recent  developments 
in  the  lighter  traction  field.  Its  new  line  resembles  many 
interurban  street  railways  in  the  United  States,  of  which  we 
have  few  examples  in  this  country.  The  line  is  in  parts  a 
tramway  traversing  the  public  highway  and  in  otliers  a  light 
railway  running  on  its  own  right  of  way.  Beginning  at  the 
swing  bridge  in  Corporation  Koad  over  an  arm  of  tlie  Alexan- 


Stcel  Company.  At  the  junction  between  the  tramway  and 
the  flat-footed  Vignoles  rails  the  groove  of  tlie  former  is 
ground  out  to  meet  the  bull  head.  A  cattle  guard,  similar 
to  those  used  universally  in  America,  is  fitted  at  every 
level  crossing,  the  first  guard  being  at  the  entrance  to  the 
right  of  way.  The  trolley  wires,  of  000  S.W.G.  section,  were 
supplied  by  Messrs.  F.  Smith  and  Company,  of  Salford,  and 
are  mostly  suspended  by  span  wires,  except  where  the  road 
is  narrow,   and  here  side  poles  and   brackets,   supplied  by 
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Messrs.  John  Spencer  and  Sons,  of  Wcdncsbury,  li.ivc  been 
used.  On  llie  r<iii\vay  portion  the  side  poles  consist  of  II- 
scction  Rirders.  Sins.  Ijy  .|ins.,  and  they  are  stayed  along  the 
length  of  the  line  by  a  special  stay  wire  fastened  to  the  top 
ol  the  poles.  Messrs.  K.  W.  JMac  kwell  anrl  Company  were 
the  contractors  for  the  whole  of  the  permanent  way  and  the 
overhead  e(|uipnicnt. 

The  power  station  is  sitnatcil  in  the  Immingham  Dockyard. 
Here  arc  fonr  horizontal  inipnlse  turbo-generators,  two  250  kw., 
one  500  kw.,  and  one  1,500  kw.,  supplied  by  the  British 
Thomson-Houston  C'omi)any.  The  generators  arc  of  thrcc- 
])hase  rotating  field  type,  ])rodueing  current  at  6, boo  volts. 
There  arc  also  four  four-pole  direct  current  t  shunt-wound 
exciter  dynamos  of  the  I5ritisli  Thomson- Houston  Company. 
This  company  also  supplied  the  switchboard. 

The  Cirimsby  sub-station  for  the  light  railway  is  three  miles 
from  Immingham  l>orkvard,  and  the  primary  supply  to  it  is 
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Interior  of  Great   Central   Railways  G^m^by     Car. 

three-|)hase,  6,600  volts,  50  periods,  alternating  current,  and. 
so  far  as  the  connections  on  this  supply  arc  concerned,  it 
forms  a  loop  in  the  overhead  high-tension  transmission  line 
conveying  energy  from  the  Immingham  poiver-station  to  the 
(irimsby  Dock.  The  current  snjjphed  to  the  overhead  trolley 
lines  is  direct  turrent  at  5.00  \olts.  The  sub-station  equip- 
ment was  furnislied  throughout  by  tlic  British  Westinghouse 
Company,  and  consists  of  the  rotary  con\crtcrs  of  250  kw. 
each,   two  stcp-doi<ii  transformers. 

TJic  rolling  stock  was  supplied  by  the  Brush  .'llectrical 
ICngincering  Company,  Lougliborough,  and  consists  of  four 
large  cars  to  carry  O4  passengers,  and  four  small  cars  to  carry 
.p|.  They  are  single-deck,  with  transverse  reversible  scats  and 
a  centre  corridor,  and  are  divided  into  two  equal  |)arts  by  a 
luggage  com'Jiartment  in  the  centre,  which,  by  means  of  drop- 
seats,  c;m  also  be  ulihsed  for  |)assengers.  .I'lacli  car  is  carried 
on  two  bogie  trucks,  with  .(ft.  6in.  wheel  base,  the  wheels 
being  all  of  i^ins.  diameter  on  tread.  .Motors,  •  ontrollcrs, 
and  other  electrical  e  pnijment  were  all  supiilicd  by  Dick. 
Kerr  and  Company,  of  London  and  I'reslon.  I' wo  motors  of 
50  li.p.  are  installed  on  the  large  cars,  and  two  of  35  li.p. 
cacli  on  the  Mnall  ones.  Magnetic  brakes  are  fitted  to  all 
the  cars,  and  the\-  are  provided  with  two  trf)lley  jroles. 

The  main  underframc  of  the  cars  is  of  steel.  The  roof  of 
the  cars  is  of  the  "  Monitor  "  tvpe.  and  the  front  of  each 
platform  is  vestibuled  and  glazed  in  the  upper  portion.  The 
Icngtii  of  the  larger  cars  over  fenders  is  5.1ft.  2in.,  and  the 
weight  in  running  order  17  tons.  I'he  smaller  cars  weigh 
15  tons,  and  are  <8ft.  loins.  in  length.  The  cars  are  capable 
of  attaining  a  speed  of  25  miles  per  hour  on  the  level. 


The  (Irand  Trunk  Kaihvay  Company  has  just  issued  a 
•i2-page  pamphlet  written  by  Mr.  R.  S.  Logan,  \ice-president 
of  the  company,  giving  a  synopsis  of  the  history  of  the  C^rand 
Trunk  system.  The  writer  has  gathered  in  small  compass  the 
salient  facts  in  the  remarkable  story  of  the  development  of  the 
great  railway  which  is  now  stretching  across  Western  Canada 
to  the  Pacific,  and  his  narrative  will  be  found  of  much  interest 
to  tho.se  concerned  in  the  growth  of  the  undertaking.  Here 
we  can  only  allude  to  some  of  the  more  important  incidents 
touched  upon  by  Mr.  Logan.  Kaihvay  history  in  Canada 
iK-gins  with  the  ( Diistruction  of  the  Champlain  and  St. 
Lawrence  Kailwav',  some  17  miles  long,  in  1832.  The  Grand 
Trunk  Railway  was  chartered  in  1852,  the  original  charter 
providing  for  the  construction  of  the  present  railway  from 
Kiviere  du  Loui),  Province  of  Quebec,  to  Sarnia,  Ontario, 
completed  in  1858.  .\t  that  time  Canada's  population  was 
about  3.100,000.  The  first  meeting  of  the  company  was  held 
in  Quebec  on  |nly  11,  1853,  when  the  board  of  directors  and 
staff  of  exec\itive  officers  were  appointed.  The  names  arc  set 
out  in  the  book  and  they  include  a  number  of  gentlemen  who 
for  years  were  j^rominent  in  Canadian  railway  development. 

Then  comes  the  record  of  the  development  of  the  railway 
during  the  succeeding  half-century,  and  a  wonderful  story  of 
advance  it  is.  It  is  interesting  to  note  that  the  original 
gauge  was  5ft.  bins.,  though  part  was  standard,  and  it  was 
in  1874  that  the  gauge  of  tlic  entire  road  was  changed  to  4ft. 
S.Uns.,  so  as  to  conform  to  all  other  Xorth  .\merican  railways. 
Tlic  extension  of  the  Cirand  Trunk  system  to  Chicago  was 
opened  in  December,  1881.  .Vnothcr  marked  step  was  the 
amalgamation  with  the  Clreat  Western  Kaihvay  of  Canada  in 
-Vugust,  1882,  giving  the  combined  system  a  mileage  of  2,835. 
In  i8<>3  the  (Irand  Trunk  Company  leased  the  Midland 
Railway  of  Canada,  extending  to  472  miles.  Other  lines  were 
amalgamated  both  before  and  after  this  event.  It  was  in 
June,  181)5.  that  board  of  directors  in  London  was  reorganised, 
with  Sir  Charles  Rivers  Wilson  as  president.  Under  his 
presidency  the  extension  of  the  system  continued  rapidly,  and 
nrany  of  the  recent  important  developments  which  arc  still 
comjiarativcly  fresh  in  memory  weie  carried  out.  The  record 
of  extensions,  amalgamations,  and  so  forth,  is  carried  down 
to  December  31,  uno,  when  the  total  mileage  was  5,292, 
and  the  gross  earnings  of  the  system  were  §49,470,156. 

A  record  follows  of  improvements,  the  most  important  of 
which  is  the  doubling  of  single  track.  The  total  douljk- 
trackcd  mileage  at  the  end  of  1910  was  1,037.  Jo'"*  trackage 
agreements  (or  mutual  running  powers  agreements)  wore 
entered  into  at  various  dates  with  a  number  of  other  railway 
'ompanies.  Car  ferries  were  established  across  L,ake  .^^ichigaIl 
and  Lake  Ontario.  ■  An  important  improvement  was  made 
in  1908  by  the  adoption  of  electric  traction  in  the  Sarnia 
Tunnel.  It  has  increased  the  train  cajjacity  of  the  tunnel 
from  75  to  (00  per  cent,  .\nother  important  matter  has  been 
the  cstal)lishment  of  enormous  grain  elevators  by  subsidiary 
companies  at  important  tide-water  and  lake  terminals.  Records 
arc  given  regarding  some  of  the  important  bridges  on  the 
C.rand  1  runk  system,  including  the  Xiagara  (iorge  Bridge,  the 
Victoria  Jubilee  Bridge  across  the  St.  Lawrence  at  .Montreal, 
the  International  Bridge  across  the  Niagara  J<ivpr  between 
Buffalo  and  Lort  Erie,  and  the  Cotean  Landing  Bridge  across 
the  St.  Lawrence.  The  biidges  which  have  been  rebuilt  on 
modern  specifications  during  15  years,  cost  over  $6,550,000. 
The  present  rolling  stock  ol  the  company  is  as  follows  :  — 
Locomotives,  1,222;  passenger  cars,  1,064;  freight  cars, 
33,525.  The  total  capitalisation  at  the  end  of  1910,  including 
the  (Irand   Prunk  Pacific  and  affiliated  lines,  was  §577,356,682. 

In  regard  to  schemes  for  the  benefit  of  employees,  par- 
ticulars are  givi-n  of  the  Superannuation  and  I'roviclent  I'und 
-Association,  the  insurance  and  Brovident  Sojicty,  and  the 
Pension   Depart  nient. 

When  Sir  Charles  Rivers  Wilson  retired  from  the  prcsideni:v 
in  i<)09,  .after  15  years'  service,  Mr.  .\.  W.  Smithers  ".!• 
elected  chairman  of  the  board,  while  Mr.  Charles  ]\L  Hays  \\.i^ 
elected  president,  with  headtiuarters  at  Montreal.  By  this 
arrangement  the  i)rcsident  becomes  a  resident  of  Canada. 
TiiR  C.kANi)  Trunk  Pacific. 

The  concluding  section  of  the  book  deals  with  the  Grand 
Trunk  I'acilic  Railway  Company.  This  -company  was  in- 
corporated in  ( )ctobcr,  1903,  under  contract  whereby  the 
Grand  Trunk  Railway  and  the  Dominion  Government  co- 
oi)eratc  iu  the  construction  of  a  line  from  .Moucton,  S.li.,  to 
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J'rincc  Rupert,  1^).C.,  \v]uilly  within  Canadian  territory.  Tho 
railway  is  divided  into  two  grand  dnisions,  the  Eastern  and 
the  Western.  The  Western  J^ivision,  extending  from  Winni- 
peg to  Prince  Rupert  on  tlie  I'acific  Coast,  is  sub-divided  into 
the  t'rairic  Section  and  the  Mountain  Section,  and  the  entire 
hne  is  being  constructed  by  the  Grand  Trunk  Pacific  Railway 
Company,  and  is  to  be  completed  by  December  i,  1913.  The 
mileage  of  the  Western  Division  is  1,755  niiles. 

The  Eastern  Division  embraces  main  lines  east  of  Winnipeg, 
comprising  1,804  miles,  extending  to  Moncton,  X.r?.  The 
main  line  will  be  constructed  by  and  at  the  cost  of  the  Cana- 
dian Ciovcrnment,  under  the  supervision  of  the  Commissioners 
of  the  Transcontinental  Railway,  and  upon  completion  will 
be  leased  to  the  Grand  Trunk  Pacific  Railway  for  a  period 
of  50  years  on  the  following  terms  : — 

For  the  first  seven  years  the  company  shall  operate  the 
same  subject  only  to  payment  of  "Working  Expenditure"; 
for  the  next  succeeding  forty-three  years  the  Company  shall 
pay  annually  to  the  Government,  by  way  of  rental,  a  sum 
equal  to  3  per  cent,  per  annum  upon  the  cost  of  construction 
of  the  said  Division,  provided  that  if,  in  any  one  or  more  of 
the  first  three  years  of  the  said  period  of  forty-three  years  the 
net  earnings  of  the  said  Division,  over  and  above  "  Working 
Expenditure,"  shall  not  amount  to  3  per  cent,  of  the  cost 
of  construction,  the  difference  between  the  net  earnings 
and  the  rental  shall  not  be  payable  by  the  company,  but 
shall  be  capitalised  and  form  part  of  the  cost  of  construction, 
upon  the  whole  amount  of  which  cost  a  rental  is  required  to 
be  paid  at  the  rate  aforesaid  after  the  first  ten  years  of  the 
said   lease,   and  during  the  remainder  of  the  said  term. 

The  Western  Division,  both  the  main  line  and  branches  of 
which  will  be  constructed  by  the  company,  embraces  all 
projected  lines  west  of  Winnipeg.  The  Canadian  Government 
have  guaranteed  the  principal  and  interest  for  fifty  years  of 
three-quarters  of  the  cost  of  the  main  line  from  Winnipeg  to 
the  Pacific  Coast  terminus  at  Prince  Rupert,  B.C.,  but  with 
the  limitation  that  such  three-quarters  of  the  cost  shall  not 
exceed  $13,000  per  mile  on  tlie  Prairie  Section — with  no 
limitation,  however,  in  rcganl  to  the  cost  of  the  Mountain 
Section.  The  Grand  Trunk  Railway  Comyiany  of  Canada 
has  guaranteed  the  principal  and  interest  lor  fifty  years  of 
the  balance  required  to  comjilete  the  main  line  of  the  Western 
]  )ivision. 

Mile,,--  Miles. 

Projected  :  Main  Line  .  .  .    3,6ow 

,,  Branch  Lines  .6,141) 


Total 
Track  laid  :  Main  Line 
,,  Branch  Lines 

Total 
I'nder  Construction  :  Main  Li'.u- 

Branch  I-ine 


.;,c.4u 

2,.37'> 
1.094 


Rolling  Stocfr.  1,7(14 

Locomotives  .  .  .  .  .  .  .  •        i  .5.5 

Passenger  Cars..  ..  ..  .•  ••  ••        '4.1 

prcight  Cars 1.5.4.5- 

Capital  stock :  §45,000,000,  of  which  $20,000,000  may  be 
issued  as  preferred.  In  consideration  for  guarantees,  etc., 
the  Grand  Trunk  Railway  Company  of  Canada  acquire  and 
take  the  common  stock  to  the  amount  of  $25,000,000. 

This  interesting  pamphlet  closes  with  some  account  of  the 
mineral  resources  of  the  western  territories  and  of  the  steam- 
ship fleet  worked  by  the  Grand  Trunk  Pacific  Steamship 
Company.  

Midland  Directors'  Prizes  for  Students.  -In  connection  with  the 
lectures  on  economies  given  during;  the  winter  months  to  Mid- 
land Railwav  students  "at  Derbv  and  Sheffield  h\  .Mr.  Doufrlas 
Kn<K>p,  the'pai)ers  in  the  examination  held  at  the  conclusion 
,,f  the  first  half  of  the  scries  for  the  diretnors'  |5rizes  (amountmi,' 
!o  ./.'lo)  have  been  adjudicated  upon  bv  the  lecturer,  and  awards 
ha(^'  been  made  as  follows  :— .Mr.  E.  Falconer  chief  goods 
ni.-Mia-or's  department,  Derbv,  /Cio;  Mr.  l'.  W  .  Hunt  ,and 
Mr  \  Finn,  carriage  and  wai;on  department,  Derby,  each 
3^'--  Mr  J  G  Flodg-kinson,  chief  goods  manajrer'sdfip.artment, 
DeVbv  /T"  los.  ;  Mr  R.  W.  R<-icl.  eruri.ige  and  wagon  depart- 
ment' 'Oerbv,  £2  los.  ;  Mr.  J.  .Mclerson,  engineers'  department, 
Derb\  "/'i  •'  Mr  II  R  McMinn  and  Mr.  W.  J.  nes,  chief  goods 
m:.nage7's  department,  Derby,  each  i?.  ;  and  Mr  U.  Curwen 
o-oods  department,  Sheflield,  ^;  !  M,-"-  .t-  ^  I^-b,on.  d.sir.cr 
"goods  manager's  department,  Shefiiekl,  ^i. 
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riii^    tiK"    sliaJt     l^-i'  '^v!^      prKWrni 
■uliiis;  to  tit-p  til. 
■>ub)CctiHl  to  A  1" 

^:.      I..-.     -■..  .i::i    miuiiu:-.  .,i-».     >■    i- • ,— CU'.    tllC  cntilV  Ca-r       ^  .      . 

,n   u   mult   to  extctint;  lion/onnllv  wiiUout  setting  up  excessive  strdu»>  ui  aiiic-Liiott. 

vllcd      Tlie  n-viprocatint;  aiul  tl-r  turbine    rotor   is  thus  rendered  easily  ac.ev^ible  for 

..-,1.  ;.ii.n  up  such  a  Kreat  deal  "i  rv.iniin.itu.ii  ;in<l  cleaning. 
■U-   |»..«rr  .|cvclo|«rJ,    nviv   now   U-  llir  -i.ilt  picking  einployc.1  is  o»  Uie  wTllknown  carty.n 


5.000  KW.  Curll*  TurOo.Altamator. 

frv;jr.lr.l  j«  iiijirfvr.|r.|  «.  l4r  .»*  Iar|.:r  M/r^  .in<l  nrw«otk    V- 
f  ini.  rrrw->| 
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in  the  baseplate  of  the  turbine  into  which  the  ovcrllow  from 
all  the  bearings  is  discharged.  On  its  way  to  the  pump,  the 
oil  pa.sscs  through  a  patent  strainer  which  is  arranged  in  sucli 
■J.  way  that  the  straiuins  medium  can  l)c  clianfjcd  while  the 
turbine  is  running  without  stoppin;;  the  How  of  oil.  On  lea\  in;,' 
the  pump  the  oil  passes  through  a  cooler  which  takes  the  form 
of  a  small  surface  condenser,  l-dr  starting  up,  a  small  duplex 
steam  pump  is  litted  to  operate  in  parallel  with  the  main  oil 
pump. 

The  generator  has  a  normal  rating  of  6,250  kva.  and  delivcns 
this  energy'  in  the  form  of  2-phase,  50-cycIe  current  at  2,200 
volts,  per  phase.  The  rotor  has  four  poles  anfl,  of  course,  the 
speed  is  the  same  as  that  of  the  turbine,  namely  1,500  r.p.m. 
The  overload  capacity,  which  the  machine  is  capable  of  carry- 
ing for  two  hours,  is  7.800  kva.  or  25  per  cent,  above  the 
normal  rating. 

The  principal  feature  of  interest  in  a  machine  of  this  capacity 
revolving  at  a  high  speed  is  the  rotating  part,  and  the  appended 
illustration  showing  the  completed  rotor  gives  a  good  idea  of 
the  construction.  In  this  rotor  the  e.xciting  windings  are 
carried  in  closed  slots  so  as  to  avoid  the  use  of  wedges  or  other 
loose  parts.  .Vt  the  ends  of  the  rotor  the.se  windings  are 
supported  by  massive  rings  on  the  outside,  whereas  on  the 
inside  they  are  freely  exposed  to  the  air  in  order  to  ensure 
proper  cooling.  The  distribution  of  the  winding  in  a  large 
number  of  slots  not  only  ensures  that  the  stresses  are  low, 
but  also  ensures  that  tlic  exciting  coils  are  provified  with  ample 
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Stater  of  Curtis    Turbo-Alternator. 

Img  space.  Tn  order  to  facilitate  transport  and  to  allow 
'.  dismantling  to  be  effected,  the  stator  has  been  made  in 
'  parts. 

I  he  generator  has  two  bearings  which  are  independent  of 
turbine   bearings,    and    being   driven   through   a   llcxible 
pling   it   is  capable  of  nmning  satisfactorilv,   even   when 
iilly  out  of  alignment.     This  is  an  important  point  in  big 
luncs  where  heavy  weights  may  cause  slight  settlement 
■lie  foundations.     The  exciter  is  driven  through  a  flexible 
coupling  contained  within  the  alternator  inain  liearing 
iMne  and  is  also  indci>cndent  of  exact  alignment.     Vcntila- 
:i  is  effected  without  the  u.sc  of  anv  external  fans,  the  rotor 
li  acting  as  a  very  efficient  blower.     The  air  for  cooling 
purposes   is   led    through    ducts   in    the   ba.seplate   and    after 
iirculating  through  the  machine  is  expelled  through  an  open- 
ling  in  the  top  of  the  stator  frame.     This  frame  is  provided 
with  |)Iani.shed  steel  panels  which  can  be  readily  taken  off  to 
allow  access  to  the  inside  of  the  machine  for  inspection  and 
Meaning    purposes.     These    panels    are    exactly    similar    in 
jippearance  to  the  lagging  on  the  turbine. 
'     Special  attention  is  drawn  to  the  remarkably  small  space 
iccupied  by  the  turbo-altornator,  the  main  dimensions  being 
loft.  <.in.  wide.  2<.ft.  long  and  loft.  vn.  high.     At  5000  kw 
,.his  works  out  to  K..^.  kw.  jjcr  square  foot  of  area    a  para- 
Tiount  consideration  where  floor  space  is  limited 


MEETINGS    AND     REPORTS. 

FORTHCOMING  MEETINGS. 

.\pril    17     (HV(/.).- -Dundalk,    Newiy    and    Greeiiore    Railway    (UaU- 

yiaiK),  i:u^ti)u  Station,  X.W.,  at  11. 
.\pnl  iS  (r/iH»s.).— Grand      Trunk     Railway      (Half-yearly),      City 

Tcrmiims  Hotel,  Cannon  Street,  E.C.,  at  12. 
April   19       {Fri.). — Demerara  Railway  (Half-yearly),  Cannon  Street 

Hotel,    l';.C.,     at    12.' 
.\pril  24     {Wed.). — San    Paulo    (Brazilian)    Railway    (Half-yearly), 
J  onniims   Hutol,  Canon  Street,  E.G.,  at  1. 
^I'ly     3        [I^f'-)- — Metropolitan  Railway  oJ  Constantinople  (General), 

I,  \Valbrook,   E.C..  at   I. 

[lieporls,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  0/ 
'J'he  Kailwav  Times,  12,  Norfolk  Street,  London,  W.C.  {Tele- 
phone, 2948  Gerrard.     telegraphic  address,  Altimetry,   London.) 

THE  VENEZDELA  CENTRAL  RAILWAY  CO..  LTD. 

The  -■enrnil  UM-iliii-  r.{  ihi-  <(im|..iny  w.is  hcUl  .it  ihe  officps, 
i23,_.I)ashwo<xl  House,  New  Broad  .Street,  EX'.,  on  Wednesday, 
.\pril  3,  Mr.  N.  (.ratt.iii  Doyle  presidinsf. 

The  .SixRET.ARY  (.Mr.  William  Chaplm)  read  t'he  notice  con- 
veninif  the  ineetinif  and  the  auditors'  report. 

The  CiiAiRM.tN  then  moved':  "'nL-it  the  minutes  of  the  general 
nieetintf  held  on  Thursday,  March  30,  1911,  now  read,  he  and 
ire  hereby  confirmed,  and  that  the  same  be  sitjned  by  the 
chairman." 

Tlijs  resolution  was  seconded  by  .Mr.  G.  D.wuki.i.  Ref.h  and 
carried  unanimously. 

The  Ch.mrman,  in  moving  the  reception  and  adoption  of  the 
leport  and  accounts  for  the  year  ended  D(>cem her  31,  191  i, 
which  had  been  in  the  hands  o,f  the  shareholders  for  the  hist 
week,  .said  that  at  the  last  oreneral  meeting,  held  on  March  30, 
1911,  he  stated  that  the  directors  felt  assured  that  the  line 
h.iving  then  Ix'en  completed  ,and  op<>ned  for  traffic  to  .Sant.'i 
l,uci;i,  the  trallic  n»ceipts  of  the  railway  might  be  expected  to 
show  a  consider.able  increase,  and  he  was  very  glad  to  be  a\y\c 
to  s;iy  that  this  forecast  had  been  amply  justifie<l,  for  whereas 
the  gross  traffic  receipts  for  1910  amounted  to  ;£.i5.i57,  those 
for  1911  reach<'d  ^"i9,2S4  13s.,  being  an  increti.se  of  27  per  cent. 
The  working  expens<'s  for  1910  amounted  to  ^"10,319  13s.  3d., 
equal  to  68  per  cent,  of  the  tr.-iHic  receipts,  and  the  working 
expenses  for  191 1  .■iniounted  to  _£,'i2,442  17s.  (id.,  oriibout  64^  pi-r 
cent,  of  the  traffic  receipts.  The  net  earnings  for  1910  .anioum<'d 
'0^4,84^,  and  for  1911  that  figurehad  increased  t<);£^6,842,  being 
.111  incre.ise  of  40  per  cent.  The  shareholders  would  be  glad 
to  know  that  the  traffic  receipts  were  still  increasing  in  a  satis- 
factory manner,  and  that  for  the  llrst  two  months  of  January 
and  Februtiry  of  the  present  ye^ir  the  receipts  showed  an 
increase  of  37  per  cent,  oyer  th<'  same  period  for  1911.  It  was  very 
gratifying  to  slate  thtit  the  net  earnings  of  the  railway,  although 
only  completed  to  .Santa  Lucia,  were  sufficient  to  pay  the 
inler<'st  on  the  first  mortgage  debentures  issue<l  in  respect  of 
that  portion  of  the  line.  He  thought  it  only  right  to  say  th;it 
tho.se  s.uisfaclory  results  were  attributable  in  ;i  great  measure 
to  the  unremitting  energ)-  and  devotion  to  the  company's 
interests  displaye<l  by  their  manager  in  Car.acas,  'Mr.  Albert 
Cherry.  (Hear,  hear.)  The  extension  of  the  line  from  .Santa 
Lucia  to  .Santa  Teresa,  .a  <lisl;mce  of  approximately  10  kilo- 
metres, to  which  reference  was  ni.ide  in  the  last  re|x>rt,  was 
under  construction,  and  although  the  comp.iny  .stated  in  their 
report  that  the  line  was  expected  to  be  open  for  traffic  during 
the  nexl  six  months,  the  directors  hoped,  from  information  they 
ka<l  received,  that  it  would  be  com]ileted  at  an  earlier  date.  .\s 
Sania  Teresa  was  situated  on  the  River  Tuy,  from  the  upper 
reaches  of  which  a  considerable  traffic  w.is  brought  down,  .and  .at 
present  conveyed  bv  river  to  Carenero,  and  thence  by  coasting 
vessels  to  La  (ju.avr.i  for  conveyance  to  C.ar.aca.s,  this  traffic 
.shouUI  be  secured  bv  the  railway,  nnd  passing,  as  the  line  did, 
through  a  ver\'  fertile  district,  a  considerable  increase  in  the 
tniffic  receipts  .should  be  yielded  when  the  line  was  opened  to 
Sant.a  Teresa.  The  directors  considered  that  the  \'enezuela 
Central  Railway  li.ad  ;i  great  future  before  it,  and  that  it  was 
destined  lo  play  an  important  part  in  the  future  prosperity  of 
tlie  Republic  by  bringing  still  further  within  the  mnge  of 
civilisation  the  latent  resources  of  n  country  teeming  with 
agricultural  and  mineral  wealth,  and  abounding  in  .so  many 
possibilities  for  its  future  trade  and  development.  It  was  pro- 
bable that  further  judicious  extensions  would  be  required  to 
0|)en  ui)  many  rich  .and  fertile  districts,  and  to  keep  pace  with 
the  rapidly  incn'asing  requirements  of  the  population.  The  out- 
liKik  in  \'enezuela  was  most  encouraging.  Its  finances,  once 
viewed  with  concern  by  capitalists  and  investors,  now  seemed 
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li>  lie  riniily  r^t.-ilili^hod  iiii  .-i  siiiind  .-iikI  entlurinL;  li.i^is  :  the 
I  i(i\Mnincnl  p.-iiW  'Au-  inlcn^i  mi  ils  foreign  drlii  with 
^(■rii|iulo\is  |uinctii,iii(\ ,  .mil  lli<-  i(\  rmir',  ..I  Ihr  ..nimlrv  >lni\\C(l 
■  !ii-,:|.  lal'lc  ind  ^iislaiiinl  ini|)in\  c-mi  111.  'I'lir  ^uliiiinistrntinn 
Mf  i|i.-  l'ri-si<li-nt  (iiMcT.iI  (iKfiiH-zi  ]\:['\  licrn  ilrn  .11  1(  riscd  l)\ 
liniini--s  ii'i  h-^-  lli.iii  li\  jusliri'  .nid  <-t|iiiU.  and  as  a  vr-.uh  (i/ 
I  he  |-iis(T\.iliMii  .and  iii.iiiiliii.nuc  cd  pcaci-  iiiidcr  liis  regime, 
(Diilkk  (U'C  ha\ini;  hciii  r-st,ddislird,  liic  •^vt-.a  di-V(di:|>ini'nl  in 
trade  recently  shown  >luiuld  foiitiruu'  and  briiiif  increased 
prosperity  to  the  r.ailways  which  pro\idrd  the  necessarv  means 
liir  cheap  transport. 

The  CiiMK.Mw  furthi-r  s.aid  he  had  .i;reat  pleasure  in  coiiijratu- 
l.itiPLT  '\i>  nn-nd>rrs  of  the  company  on  the  satisfactorv  outlook, 
.and  Would  he  i^dad  to  answer,  to  the  best  of  his  ability,  an\ 
ciui'stion  Ih.at  .any  shanholder  mii,dil  liki  toput.  Hethi-ii  formallv 
nio\i-il:  "'rii.al  the-  report  and  acc<iunls  for  the  v<-ar  <Mi(leil 
Dec'-mber  31,  kjii,  as  jiresented  by  the  directors  and  .audited 
by  the  .auditors,  be  .and  are  heri-by  received  .and  .adopted."  'I'his 
w.is  seccrtKled  by  Mr.  V,.  B.  'I".  Sitdii  and  carried  un.animously. 

Mr.  v..  Iv  'V.  Sll'DI)  moved  th.at  ;  "'riie  retiring;  director.  .Mr. 
X.  dr.atl.an  Doyle  be,  and  is  hereby,  re-elected  .1  dir<-ctor  of  ihc' 
compatiy." 

This  was  seconded  by  Mr.  (1.  I)\VKt;ii  Ki:i;i)  .and  carried 
iin.animoiisly,   .and   duly  ;ickno\\Iedi;.-d   b\    the  Cii.\ii;.\ian. 

It  was  moved  .and  seconded  "That  Messrs.  J.acksoTi,  I'ixlev, 
lirowninff,  lUisey  and  Compimy  be,  .and  .are  hcebv,  <Uct<'d 
.auditors  to  the  com|).any  for  the  ensuinsj  year  at  a  remuneration 
of  thirty  jjjuineas,"  and  carried  unanimously. 

'l"he  proceeding's  then  terminated. 

GREAT  NORTHERN  CENTRAL  RAILWAY  OF  COLOMBIA. 

The  .ii-diiiarv  ^.  nrr-.d  nir-lin-  w,,s  h.  Id  on  W  n  Inrsd.u  .  ;il 
the  <.l'lices  of  the  company,  ij;,i  D.ishwc.d  llousr.  Old  Broad 
-Siriit,  V.X'..  the  chairm.an  of  the  <(]nipan\  iMr.  'I".  I'enn 
(i.askell,    .M.Inst.C.K.)   ])residin,u. 

The  .Si-eu|.;rAUV  i.Mr.  Willi.am  Ch.aplinl  read  tlie  nolic<-  con- 
vening,' til"  ineetinLJ  .and  the  minutes  ol  llu-  last  ^ener.d  m:'i  tini;. 
The  CllMiniAN  in  his  remarks  said  ih.it  siiice  th(-v  met  a 
\<-.ar  .a;,'o,  Mr.  l-'letch<-r  Toomer,  their  colle.at;u<>  on  the  bo.ard 
.and  the  <  innpain 's  chief  engineer,  h.ad  been  hi  continuous 
iiej^oili.alion  with  the  I'resideni  .an  I  Ministers  of  Sl.ale  in 
Colombia,  and  ,altIiouL,di  thosi^  negotiations  had  been  .so  pro- 
Ir.acled,  the  pri^seiii  position  did  nut  .appear  uiisatisf.aclory. 
The\  had  nood  le.ison  to  hope,  tln'refon-,  tli.at  before  kms;  the 
(lovirnineiii  .and  theconip.any  wouUI  coiiie  to  .an  .irr.ani;ement 
which  would  be  to  the  .idv.aniai;<-  of  lioth  p.arties.  At  .any  r,at<-, 
lie  thou.4,'ht  he  iiiii,rlit  s.ay  th.il  I  he  (lovernment  of  t'olonibia  now 
fullv  recoi,Miised  th.at  tile  r.ailw.ay  emliraced  in  the  comp.iny's 
concession  ouL,dit,  in  tile  interesi  of  Colombia  .as  well  .as  the 
jomp.aiiy,  to  In-  constructed  in  the  shortest  possible  time.  The 
wisdom  of  such  .a  policy  seemed  m.inifesi,  for  .dlhom,di  Colombi.a 
was  prob.abh  the  richest  in  n.aluial  resourci  s  ^^  the  princip.al 
Republics  of  South  America,  she  was,  perh.aps,  die  worst  po- 
\ided  with  the  necessary  .adjunct  in  the  developnvenl  of  such 
resources  .-m  elVicienl  me.ans  of  ir.ansjiort.  Mven  the  Rivia- 
.M.a.^rd.ili  n.i,  which  had  in  the  p.ast  been  the  main  .artery 
(allhoutch  .a  somewhat  uncert.ain  onel  for  tlie  c<-.nv<'y.ance  ol 
passrnjjers  .and  tjoods  between  the  interior  .and  the  coast,  h.ad 
Ibis  v<'.ar,  on  .account  of  its  sh.allowness  caused  liy  .1  loii;^- 
drouC'hl,  been  of  comp.iratively  little  use  for  n.aviyj.alion.  Mules, 
which,  ni->a  to  river  n.avi'^'ation,  fmiiished  the  means  ,,f  tr.ansport 
in  Colombia,  .afforded  Init  a  poor  substitute  for  r.iilw.iys,  .and 
,is  ro.ids  were  few  .iiul  f.ar  betwicn,  vehicul.ir  Ir/illic  w.as  mostly 
out  of  the  tjuestion.  It  was  only  v.alu.able  ijoods.  therefore, 
Ih.al  could  be  moved  .at  .all,  <'XCepl  in  s|)eci.il  cases,  for  no  others 
would  bear  the  cost  of  carrias"'  on  the  mules'  backs.  Th(<y 
ware  nceivintj  continu.al  .advices  from  Colombi.a  of  the  valuable 
iratVic  that  would  be  l.a])|>e(l  if  onl\  the  railw.iv  were  con- 
structed, and  he  felt  cnnfidi'iil  th.at  it  wnuld  not  b<-  lout;  .after  the 
r.ailw.ax  between  PiK-rto  Wilches  .and  Bur,ir,am.anL,'a  w.as  opened 
for  tralVic  hefor  •  the  net  nceipis  wouUl  (^tfu.al  tin-  iru.ar.anlee 
in  .linount,  so  ih.il  the  (lovernment  waiuld  he  left  with  only  a 
nominal  liabilitv.  It  must  also  be  borne  in  mind  that  the 
openim,'  of  the  country  bv  r.ailw.axs  sucli  as  the  Cire.at  Northern 
Ciailral  would  of  necessity  lar-.;elv  inrreris  ■  the  wa.alth  (leriveil 
from  the  (levelopni!  Ill  of  those  iiidus|ri(s  for  which  Colombia 
wris  so  well  ad.apted.  That  devek  pment  would  h.ace  the  double 
.nlvaiil.i;.,'e  of  incre.asiiiLr  exports  .and  imports,  .and,  consequently, 
the  n.alioiial  revenue,  whilst  .al'  the  s.ime  time  c.ausin-;  the  burdi  .1 
of  taxation  to  res|  more  lightly  on  the  shoulders  lif  the  individu.al 
cili/eiis.  .\s  be.ariiiLj  on  tile  iiiiporl.ance  of  r.iilw.iys  in  the 
de\.  lepiiK  111  of  the  worUl,  he  mij;;ht.  perhajis.  from  the  fad  that 
all  bis  business  life  had  bet  n  conm  cied  with  their  constriiclion 
and  uorkiiiLj,  i|Uote  .1  sentence  in  .an  .uldress  which 
lie     he.ard      when     .1      pupil      in      .111      eiitrineerins:;      ofllce      In 


Westminster  m.adi  liy  the  celela'ated  ene;ineer,  (ieoraje  P.arker 
Bidder,  known  in  his  \ouih  as  "The  C.alculatini;-  lio\  "  :- - 
Xoihiii:;  hail  i-ver  liei  11  s.nd  ai4.iinst  r.ailw.iAs  whicil  has  niii  been 
f.alsilied  b\  resulls;  nothing  has  ever  been  said  in  favcair  of 
railw.axs  wliidi  has  not  been  exceeded  b\  results."  '1  he  .South 
and  Centre  of  South  .\merica  wen-  to-day  siilendid' examples  of 
till  riches  .and  prosperitx'  th.at  followed  in  the  track  of  milwav 
enter|)rise,  but  he  believed  thai  if  th<-  sister  States  in  the  Xorlh 
followed  the  ])nlicy  which  had  iproved  s-o  beneficial  in  the  .South 
they  wiiuld  re.ap  even  .a  i;re.ater  h.arvest.  lie  felt  that  he  could 
not  l(-t  this  opportunity  |>.ass  without  an  expression  of  admira- 
tion and  th.ini<s  for  the  .able  .and  indomitabk'  tiiannor  in  which 
Mr.  I-lei(dier  Tociiiier  had  carried  out  his  <luties  and  stuck  to 
his  post  in  Bot;(H.a.  They  all  knew  that  Mr.  Toomer  had  fouii<l 
the  clim.atc  of  Boj^ota  very  tryim;,  but  never  for  a  moment  h.id 
he  thoiio|it  of  le.axino'  or  relinquisliinij  the  .arduous  netjoti.a- 
tions  th.at  he  had  <-.arried  011  with  .ability  .and  e.irnestnt^sis,  which 
it  would  be  diri'icult  to  (-qual  .and  impossible  to  surpass.  lie 
believed  that  thv'  President  .and  the  .Ministers  at  Hoijota  had 
been  tjreatly  impressed  with  the  m.aslerly  way  in  which  Mr. 
Toomer  had  exijounded  the  comiiany 's  d.aim.s,  .and  he  felt  much 
confidence  that  it  w.as.  the  desire  of  these  jjfentlemen  of  hii^h 
•p-isiiion  to  meet  the  wishes  of  the  popul.alion  that  waiuld  benel'it 
bv  the  carryiiiij  out  of  the  company's  concessions,  and  to  render 
Justice  to  the  jiresent  .and  future  Ijondholders  and  shareholders 
of  till'   coni|)any. 

In  Conclusion,  the  Cii.mi^man  moved  Ih.at  liie  report  .and 
.accounts  for  the  \e.ir  ended  June  30,  ii)M,  .as  nresiaited  bv  the 
tlirectors  .and  .iiiililed  li\  the  .auditors,  be  .and  .are,  her<-b\-  receiveil 
.and  adopti-Ll. 

This  w.as  seconded  b\-  Mr.  X.  CiK,\ti  \\  Oovt  F.,  and  carried 
un.inimoLis|\-. 

.Mr.  \.  (.KMf.w  IVnil-  moved  th.at  th:'  relirin":  directors. 
Prince  Alphonse  ('e  Chim.iv  .and  Mr.  T.  P-n.a  '(i.askell  bo 
re-elecled   directors. 

This  w.as  second  and  carried   unani.mntislv. 

Messrs.  Jackson,  Pixley.  Browaiint;-,  llusey  .and  Co.  wa-ie 
.aopoinled  .auditors  for  the  <'nsuini;'  xa'.ar  .at  .a  remuiKa-.alion  of 
tliirli  eiiine.as,  and  a  vote  of  Ih.aiiks  w.as  accorde<l  to  the  Ch.iir- 
m.iii  an<l   directors. 


Corrinjifiam  I.i>-hl  Kailway.— .\t  the  aiinu.al  nioetinij  held  at 
.\u.siin  l-"ri.irs,  l.i  luli  i,  ihe  i-eport  presented  showed  that  the 
i^ross  r<'ceipt>  were  X--'''-.^  ■""'  ''""'  cxp<aises  ,£'^76.  .\fli  r 
payin.ii  (Udienture  interesi,  etc.,  .and  iirovidintt  ;£,"iS5  for  deprecia- 
tion .account,  there  rem.iined  a  b.alance  of  ;i..g4.>,  out  of  which 
it  was  proposed  10  pay  .1  dividend  .at  the  r.ale  of  'I  per  cent, 
per  annum.     The  report   w.is  adopted. 

Soiitliport  and  Cheshire  Lines  Extension  Railway. — Mr.  J.  !■" 
R.ivner.  pr.sidiiiL;  al  the  li.alf-ye.arK  meelini;-  at  Southporl  lasi 
Salurdax,  s.aid  tii.at  ihe  re<-eip|s  showed  a  f.alline;  off  of  jC^^l- 
owiiii;-  to  the  r.iilw.i\  strik<-  in  .\u4jusi  Last  ;,ih1  the  unrest 
which  followid.  CwnseqLiently  they  were  unable  to  <lo  more 
than  ]).iv  the  debenture  int<"rest  .and  l.l  percent,  on  the  2;'.  per 
cent,  preference  stock.  The  r.ailwav  m.an.a.ijers  had  since  been 
so  upset  b\  '.he  111  w  state  of  tliini;s  th.at  they  h.ad  been  un.able 
to  eive  .iitention  to  th<  schemes  in  which  the  company  w.is 
interested,  !nit  .so  far  as  the  proposed  .Se.aforth  .and  Sefton  line 
w.as  concerned,  ever\  tliiiiL,''  was  beiiiij  done  which  was  possible 
uiulor   the   ciiauinistances.     The    la'ijorl    w-.as   adopted. 

I.yntnn  and   Barnstaple  Railway — ^The  re|)ort   for  ihe  half-v;  .11 
shows    receipts    of   X'5'f'.)5'    ••'"'    expeivlilure    .£."3. ,533,    lea\in_; 
£.'j,?o::    net    n'vemie,    .as  c<;nip.ared    with   £.2,034   in    the    coi  1 1 - 
spoiidin.;;    period    of    last     year,     .\fter    ]).ayinent    of    debenture 
intirest   and   pl.aciiiij   £.'200  to  locciaiotive  depreci.ation   accoiin. 
.md    £.250    to   permaiKiil    way   and    recon.strudion    of    bri<lL;es 
•account,    .and   lakiiii;  CR'dil    for  bank   interest   .and   the   suni 
£.'2,')i)5    brou^'ht     forw.ard    from    the    jirevious    half-year,    th. 
remains  .1  cre.li;  b.d.ince  of  £'3,.S7'>.     The  train  niileatre  for  '.' 
half-ve.ar  w.as  •;2,05(),  comp.ared  with  33.132  miU-s  in  the  con 
spindiiiic  half,   .and   the  number  of  ]).ass<ait;ers  carried     64,."-  '- 
.a.i.jainst  fi7,54S  in  the  correspondin.ij  h.alf  of  lO'O 

Lake   Shore   and   Michif^an    Railway. — The  report    for  the  \i    1 
ended    0(  cenilx  r  31,   i()ii,  shows  .a  revenue  of  $48,360,007.  ■''■' 
increa>e  of  §1,050.214.   ^I'^l  •'  "el  revenue  on  .all  operations  01 
S>l7,25i,^42,  .an  increase  of  §2,<Soi.7.So.      In  connection  with  the 
opeiiin.sj   of   the    Lake    I'rie   and    Pittsburir    Railway,    Iracka.cTc 
rii^lils  were  -icquira-d  on  the   tracks  of  the  Pennsylvani.a  C  n 
pany,  between  Br.idy's  l,.ike  Junction  .and  Minorv.a,  Ohio,  wb 
oives   the  coniD.iny    .a   direct   connection    with    the    Lake    1m  . 
.Mli.ance  .and   W'lieelinij   Railroad,   .and   access   to   the  coalfields 
located  .-.loiii:   Ih.ii    line.     Runninar  riirhls   were  .also  acquired 
over  th.'  tracks  of  the  naltimore  and  Ohio  Railroad  Companv 
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brlwffii  Ravi-miM  and  llaMkuii,  Ohio,  at  Which  poinl  cua- 
nutfuMi  is  made  with  the  Pittsbuij,'  and  l^alce  hne  Radroad, 
thus  opcninij  up  a  new  short  route  for  tratfic  between  the  coni- 
TKUiv's  terri'torv  west  of  Cleveland,  Ohio,  and  jjoints  on  the 
I'ill'sburi^-  and 'Lake  Erie  Railroad,  and  also  in  the  Mahoninjv 
and  Shenanijo  Vallev  district.  The  cost  of  road  and  equipment 
on  Dvcember  31,  191 1,  was  $i3i,o78,cji4-  'i^c  balance-.sheet 
as  of  December  3'  last  shiiw.-,  to'ai  current  assets  of 
$139,S4<S,264  and  current  ;iabilities  of  $19,81 1,913- 

Lampeter,  Abcrayron  and  New  Quay  Light  Railway — The  hist 
workin^g-  ri'port  of  this  company  states  th.al  lh<-  ])assen.i^-er  M-alTic 
returns  will  be  considered  satisfactory,  but  the  ijood.s  trallic  in  a 
tlistrict  nvwW  opened  takes  km^'er  to  work  up.  It  is,  however, 
hoped  that  the  Great  Western  will  be  able  to  develop  this  traffic, 
antl  that  the  spriiiiV  cattle  and  horse  fairs  will  larj^ely  increase 
the  returns,  .\fter  the  settlement  with  the  contractor  was  com- 
pleted the  Great  Western  .irr.inijed  to  carry  out  various  additions 
,;iul  improvements  to  the  line  on  beinjj  allotted  ;f£.r6,305  in  4  ])er 
lint,  debentures,  the  company  to  be  repaid  any  nioney  not 
<  \pended.  Since  the  last  report  £^5,000  has  been  received  from 
ilie  Treasury.  /,^S,3o5  in  4  p'.'r  cent,  dclxintures  has  been 
~-ued  ;  this  includes  the  amount  allotted  to  the  Great"  Western  ; 
/."136  los.  has  been  received  for  preference  .shares.  ;6'o36 
ordinary  shares  entered  in  the  last  report  .is  not  yet  allotted 
have  been  allolt«l.  The  exact  ])osition  of  the  company  cannot 
be  accurately  estimated  until  the  (Ireat  Western  statement  of 
.iccounts  for  work  done  has  been  received,  and  the  liability  of 
th<'  company  for  ui>ketp  of  the  line  for  the  first  12  months 
settled.  The  directors  1101)0  to  raise  ;£i'6,4oo  in  4  ])er  cent, 
debentures  and  the  remainder  in  shares  to  meet  the  bank  over- 
oraft  as  soon  as  traflic  prospects  permit  of  the  stock  Ix'in^ 
placed.  The  directors  are  erf  t)pinion  that  this  ye.tr  tlio  rev<-nue 
will  not  be  more  than  sufficient  to  pay  the  bank  ch.irs^es  U>r 
interest,  and  anv  balance  over  will  be  placed  to  reserve  after 
p.ivin.Lf  the  small  amounts  necessary  for  rent,  secretary,  ;ind 
ollli-e  expenses.  The  returns  a'S  to  iTross  receipts  show  the 
total  to  be  £.'j,2i.O  9s.  6d. 

Southwold  Railway.— Tln'   report   submitted  to   the   half-ye.irly 
meeting   h<  id   at  Westminster,   on    .March    29.    slates    lh.it    tlv 
total    receipts    aimounted    \.o   ;£r3.34(),    against    ;£'3,2iS   f(»r  the 
corres|X)nding    [xiriod    of     1910,    an    increa.-o    of    ;£"i27.     The 
working  expenws  were  ;£'i>7fi7,   against   ;^,'i,()8o,   an    increase 
"f  ;6'^7-      l^h*^'  pei'ffiitage  of  working  expense's  to  gross  receipts 
Was  52.81,   against  .52. 21.     On   the  motion  of  Mr.  .\.  C.   Pain, 
who   presided,   tlH'    report    was    adopted.     Mr.    Rowland    .i.sked 
for  information  as  to  the   extraordinary   otTer   the   sh.ireholders 
received  for  the  purchase  of  their  shares.     The  Chairman   siaid 
certain  pro|X)sals  were  made  to  the  directors,  and  they  did  not 
like    to    spoil    sport.      .Since    that    jjroposal    was    made    lo   the 
board  aiKl  to  some  of  the  large  proprietors  the  times  had  beeo 
sinigularly    unfavourable    to   form    any   now-   conii|)any   for   the 
aniiUgamalion    of    the    undertaJ^ings    proixjsed.     Under    these 
circumstances  the  <lireclors  felt   it  'would   not  b<'  reasonable   to 
say  there   was  an   end   to   the   matter.     The  directors   ]iad   in> 
right  to  thwart  anyone  who  came  forwiiird  with  a  certain  .amount 
of  credit  ;   thev  were  bound,  as  Iruistees  of  the  shareholders,  lo 
listen  to  any  reason.ible   proposilii;ins,  ailhoug-h   they  had   their 
own   opinions   as    to    the    possibilit\'    of    carrying    it    out.     Mr. 
Rowland  asked  if  the  idea  was  to  form  ;i  large  comiKniy,  w  hich 
Avas  to  itak,'  over  the  harbour.  'I'he  Chairm.-in  said  that  was  so. 
.\  special  meeting  was  then  held  for  the  ])urpos<'  of  ap7)r<n'ing 
of   a  draft    of  the  Southwokl   Harbour    Light    R.iilway    Order 
authorising     the    construction     of    light     railways    connecting 
Sou'thwold  Harbour  with  the  .Soutlnvoid  Railway.     The  Chair- 
man referred    to  the    inoncasing   yiiportation    of   stone    at    the 
harbour,    and  to  the   fact   that    more   seaborne   coal    miight   be 
distributed  in  the  district  if  the  branch  line  to  the  harbour  was 
con.structed.     He  thought  they  could  favourably  look  upon  the 
proposals  of  the  I  harbour  Company.     The  propo,s>(Hl  line  woukl 
be  .about  ;i  mile  in   length,  aod  the  cost  of  construction  wo'uld 
not    be  very    heavy.     The   <)rd<'r    h.ad   been    deposited,    and    he 
thought  it  was  their  duty  to  approve  of  it.     The  Governmenit, 
having  previously  given   large  sum,*  tovvar<ls  the   construction 
'   of  .Southwold   Harbour,  had  agreed'  to  provid<>  as  a  free  gift 
half  the  cost  of  the  new  line,  which  'would  be  ;£r2,7oo.     H  the 
r;iilw;iy    was    built    to    provide    for    the    same  g'auge   ais    now 
exis-ted   the  total  cost   would  h<-  considerabh'   less  than  ho   had 
indicated.      In    view    of   the   possibility    of    the    Southwold   line 
being  widened    in   the    future    he   tirged   that    the  new    branch 
should  'be   so  oons'tructed   'that    it    woidd   bo  able   lo  earn-   the 
ordinary  gauge.     The  estimated  cost  of  the  branch  was  ;^.S,40o, 
and  towards  that   sum    the    tre.asuiy   would    nvike    a   gnint   of 
^r2,7oo.     Tiie  £2,jaa  which   the  company   would   have  to  fin<I 
would  be  raised  by  the  issue  of  5  per  cent,  debentures,    which 
woidd  be  a  second  charge  on  the  undertaking.     The  ortler  was 
approved. 


DIVIDEND  ANNOUNCEMENTS. 


C.\RT.\GEN-A  (CoLOMBi.v)  K.MLW.w  foMiwNV  aunouucc  that 
owing  to  the  losses  incurred  in  consequence  of  the  drought 
in  Colombia,  they  are  unable  to  pay  the  debenture  interest 
due  on  March  31. 

WjisTKKN  Kaii.w.w  ov  ir.\v.\N.\. — 'I'lic  directors  have 
decided  to  defer  the  payment  of  an  interim  dividend  <m  the 
ordinary  shares. 

TOUKNAY  TO  JURBISlC  AND  LaNDKN  TO  lL\SSi;i.T  liAILWAV.-- 

.\t  5s.  lid.  per  share  of  variable  revenue,  Os.  per  share  of 
fixed  revenue,  and.  6s.  per  share  of  preference  shares,  and 
/4  4s.  2d.  (per  tenth)  .\ctions  de  Jouissancc. 

Caukizal  .\nd  Ckkro  Bla.nco  JiAiLWAY. — -\t  the  rale  of 
=;  per  cent,  per  annum  for  the  half-year  ended  December  31, 
as  compared  with  3  per  cent,  for  the  corresponding  period 
of   1910. 

Central  -Vrgkntine  Kailwav. — The  directors  have  de- 
clared the  following  interim  dividends  (less  incomc-tii.x)  for 
the  half-year  ended  December  31,  1911,  on  the  7  per  cent, 
preference  of  /lo  each,  a  dividend  of  7s.  per  share,  being  at  the 
rate  of  7  per  cent,  per  annum  ;  on  the  consolidated  7  per  cent. 
preference  stock,  3  J  per  cent.,  being  at  the  rate  of  7  per  cent, 
per  annum  ;  and  on  the  consolidated  ordinary  stock  of  2.V 
per  cent.,  being  at  the  rate  of  5  per  cent,  per  annum. 

THE  GLASGOW  AND  SOUTH  WESTERN  RAILWAY  POSITION. 

.\t  the  half-yearly  meeting  ol  the  Glasgow  and  South  W.b- 
tern  Railway  v/oicn  was  held  in  Glasgow  on  March  19,  Mr. 
Patrick  Caird,  the  Chairman,  dealt  specially  with  the  coal  strike. 
He  said  that  the  strike  had  been  the  means  of  crippling  every 
industry,  and  how  far  its  consequences  might  reach  it  was 
difficult  to  say.  It  might,  however,  be  taken  as  certain 
that  it  would  be  the  cause  of  bringing  about  a  i)eriod  of 
depression  .sooner  than  would  in  the  ordinary  course  of  events 
have  occurred,  together  with  all  the  evils  and  hardships 
consequent  on  uncmplovmcnt.  It  was  inconceivable  that 
the  blessings  of  good  trade  should  thus  be  thrown  away  and 
distress  and  suffering  thus  wantonly  be  brought  about. 
The  special  circumstances  which  obtained  at  the  present 
time  were  considered  by  the  directors  to  be  so  serious  as  to 
demand  a  conservati\e  policy,  and  while  under  ordinary 
conditions  a  higher  dividend  would  have  been  recommended 
they  felt  very  strongly  that  in  the  interests  of  the  share- 
holders it  was  necessary  at  this  juncture  to  strengthen  the 
reserves  of  the  company  by  recommending  a  dividend  at  the 
rate  of  not  more  than  5  per  cent,  on  account  of  the  existing 
uncertain  and  unsatisfactory  state  of  affairs  in  the  labour 
world.  A  sum  of  £53,000  liad  accordingly  been  placed  to 
reserve  and  £14,351  Iliad  been  carried  forward  to  the  next  half- 
year's  account,  ft  was  to  be  hoped  that  an  early  termination 
of  the  miners'  strike  would  be  reached,  and  that  business 
would  ere  long  assume  its  wonted  course.  Meanwhile  it 
behoved  them  to  adopt  protective  measures. 

Canadian  Pacific  Observation  Cars  for  Austria — .\  contract  has 
been  completed  ^\  ith  Uie  .Vustrian  Government  under  which  the 
Canadian  P.-iciiic  R.iilwav  Company  will  >upply  ;md  operate 
this  summer  a  series  of  observation  car  services  <>n  the  .Uislnan 
Stale  Railways  on  certain  of  the  routes  ihri.ugh  the  .Vustriaii 
Vlps  and  on  the  direct  route  to  Vienna  through  the  lyrol.  l>y 
j.rrangemenl  with  the  Swiss  Government  passengers  tiom 
London  and  Paris  mav  enter  the  cars  at  Zurich.  I  he  cars  aie 
now  being  built  with  .\ustri.-m  materia  s  at  the  Nessel.sdo, 
Works  in  Moivivia,  from  designs  supplied  by  Mr.  \  ,u.gh,-m,  chid 
engineer  to  the  Canadian  Pacilic  .  . 

Canadian  PaciHc  Developmcnts.-Mr.  (;.  J.  bury,  vice-presi.Knt, 
.•,;nvounces  ih.at  ihe  c.mipanv  will  probably  spend  *(.o,ooo,ooo 
on  an  entirelv  new  line  of  railway  next  year  from-  kussell  to 
Bottom,  Shellmouth,  and  Shell  River.  Die  de  ay  would  n.;t  be 
due  to  want  of  monev,  ihe  vice-i^resident  s.ays,  for  he  could  navc 
A\  th-  monev  necess-arv  to  build  lines  and_  make  improvemcMls 
in  the  West  but  it  w...  a  ca>e  of  material  and  labour.  _  Ml. 
Hurv  also  po'ints  out  that  it  was  not  a  case  of  shortage  01  axvH 
or  nn-ines  ihal  Kent  ihe  crops  from  being  moved,  !)ut  the  real 
re.-.son  was  th.at  the  companv  did  not  have  enough  hues  on 
V.  hich  to  move  =ts  trains.  The  comp.-.ny  h.ui  planned  for  10,000 
miles  of  lines  .all  ov<'r  ihe  country,  but  these  could  net  be  con- 
structed unlU  the  m.iin  lines  were  double  Ir.ickcd  and  in  sh.ipc 
to  coix;  with  the  traffic  from  all  over  the  system. 
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PROGRESS  OF  RAILWAY  BILLS. 
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QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Foreign    Contracts    for    Rcilway   Materials. 

On  Mmiday,  Mr.  Joyiison-I  lu  Us  (HiuiUlord — l.)  asked  the 
rnder-Sccretary  for  India  whether  the  contract  for  1,200 
wheels  and  a.xles  recently  placed  by  tlic  East  Indian  Railway 
with  a  foreign  firm  contained  any  provisions  analogous  to 
the  fair-wages  conditions  of  Mnglish  C.ovcrnment  contracts  ; 
if  not,  whether  they  would  be  embodied  in   future  orders. 

Mr.    .Montagu    replied    that    the   placing   of   such   contracts 
was  in  the  haiuls  of  the  Railways  Hoard,  and  the  Secretary  of 
State  (lid  not  ])r()p<)se  to  interfere  in   the  \\  ay  suggested. 
Roduction  of  Train  Sorvicos. 

On  Tuesday,  ^fr.  .Mai Callum  Si ott  (Clasgow.  IJridgeton—  1..) 
a.sUed  the  President  of  the  HimiiI  of  Trade  whether  any 
r.iilway  lomp.iny  had  ubtaiued  his  samtiun  In  any  reduction 
of  services  of  wDrknicn's  traiils  during  the  1  nal  strike;  and, 
if  so.  wiiuld  he  iii'piire  whether  any  of  these  companies  had 
sold   I  (i.il   during    t!iat   i>eriiKl. 

^lr.  J.  yi.  Unbcrlson  ( l'arliameiUar\  Secretary  of  the  Hoard 
111  Trade),  who  replierl.  said  that  .my  reductions  in  the  services 
of  workmen's  trains  which  the  railway  companies  might  liavc 
made  in  the  presi-nt  circumstances,  ditl  not  le  piirc  the  sanction 
of  the  Hoard  of    Tr.ide. 

The    Chance   of   a    Railway    Strike. 

.Major  .\rcher-Shei-  (j-insl.ury,  (  .uli.il  t  ,',  .isUoil  the  Prime 
.Minisler  whether  his  attenlinii  had  been  called  In  the  stalc- 
iiieiit  uf  the  iirgamsiiig  secretary  i>f  the  l.iverpiKil  branch, 
.\iu.ilg,imated  Society  i.f  K.iilway  Servants,  th.it  .t  railway 
strike  III  .Mas  was  not  iiiii>riiliablc  ;  and  whelher.  as  a  general 
strike  had  recently  been  aihncated.  and  as  siuh  a  strike 
advocated  by  leading  .\iiarchisls.  Socialists,  and  others  was 
III  a  revolutionar\-  cliar.ii  ter,  the  ( '■•nernnient  would  introduce 
legislation  at  an  early  d.ite  making  the  uigani-sation  of  such  a 
strike  a  criminal  dIIchk-.  punishable  with  the  severest  jienal- 
ties,  .mil  scheduling  cert.im  callings  ,1  lombined  strike  in  any 
Iwii  i.t  whiih  should  be  leg, tilled  ,i.s  a  gcncr.il  strike. 

.Mr,  As  piith.  I  have  sren  certain  reports  nf  the  alleged 
st.iteiui  lit  referred  to  by  the  lion,  member,  but  they  ap]x-ar 
to  \,ii>  (Dusidir.ibly  in  dilfcrenl  newspajiers.  With  regard 
to  the  latter  part  of  the  iiueblioii  1  have  nothing  to  add  to  the 


answer  whicli  1  ga\  e  yesterilay  to  the  (luestion  of  ,Mr.  C  rawshaj'- 
Williains. 

I'The  answer  referred  to  was  to  the  ellect  that  the  whole 
question  of  industrial  unrest  had  for  some  time  past  been 
receiving  the  careful  attention  of  the  Ciovernment,  but  he 
was  not  prepared  to  say  anything  further  at  present  except 
that  he  was  not  satistied  that  a  J<oyal  Coiuniissioii  would 
meet  the  retiuiieinents  of  the  case.] 

THE     GOVERNMENT'S    RAILWAY    BILL. 

In  the  I  louse  ol  (oinmoiis  on  .Monday.  Mr.  liiixfon.  Pre- 
sident of  the  Hoard  of  Trade,  implemented  so  far  the  promise 
of  the  < ;o\ernment  by  liresenting  the  Railw ays  Hill,  and  it 
was  reiul  a  first  time.  It  is  otticially  described  as  a  Hill  to 
amend  the  Railway,  and  Canal  Traffic  .\cts,  1S73  to  189.), 
and  to  amend  the  law  relating  to  railway  companies  with 
respect  to  owner's  risk  rates  and  company's  risk  rates,  w  orking 
agreements,  and  the  acquisition  and  holding  of  land,  and  the 
extension  of  the  time  for  completion  of  railways.  Whether 
the  Government  will  push  the  Hill  forward  so  that  it  may 
become  law  this  session  remains  to  be  seen. 

THE    EIGHT    HOURS    BILL. 

This  Hill,  which,  ius  inenlioucil  on  this  ])agc  in  our  last 
week's  issue,  has  been  presented  in  the  House  of  Commons 
by  .Mr.  Hudson  (Newcastle-on-Tync — Lab.),  has  now  been 
issued.  It  provides  for  the  establishment  of  an  eight  hours' 
day  for  railwaymcn  engaged  in  driving,  firing,  and  cleaning 
locomotives,  electric  train-men,  tralticmen  on  trains  shunting 
and  marshalling  all  classes  of  traffic,  attending  to  signals  and 
points  inside  cabins,  or  outside,  examining,  greasing,  and 
oiling  trains  or  \ehicles,  examination  or  collection  of  tickets, 
receiving  or  dispatching  of  parcels  and  fish  traffic,  cleaning 
carriages,  the  laying  or  maintenance  of  the  permanent  way, 
van  and  cartage  work,  the  whole  of  the  inward  and  outward 
goods  and  warehouse  work,  and  steam,  hydraulic,  and  electric 
crane  work. 

THE  LIGHT  RAILWAYS  BILL. 

The  following  two  clau.ses  of  the  Governmenl's  Lig^lil  Rail- 
wavs  Hill  were  iiKKlverteiillv  oinitled  from  the  Hili  as  puhlishetl 
in  our  issue  of  l.isi  .Saluril.ix .  Jhe  one,  it  will  be  observed, 
deals  with  simplifying:  the  promotion  of  trackless  trolley 
r-chemes,  while  the  other  inereasx-s  the  amount  which  may  be 
.■idv.iiieed  by  the  Treasury  lo  assi>t  the  construction  of  liyht 
r.iilw.ivs   in  rur.il  districts. 

Po  YKK  Ol-    l.iGiri    Raii.w.w   C"om.missioners  to  .Al'Tiioiiisi: 
I'lCUKIINS   Tkoi.i.kv   Svstems. 

J.  (1)  .\  tr.ickless  liolli-y  sxslem  alonjj;  .inv  nuid  or  str<".  I 
m.iy  he  aulliorised  by  Onli-r  under  the  principal  .\ct  in  the  .same 
manner  .iiul  subject  lo  the  s.inie  conditions  as  a  light  r.dUvay, 
.ind  th.it  .\ct  and  any  .\el  amendiniT  the  same  .shall  aceinxling^ly 


hi 


ng:ly 
included  a 


inslrtied   as   if  the  expression   "  li^ht  railway 
tr.ickless  trolley    sx.stein. 

(Jl  The  expres^iiin  "  trackli-s  trolley  .system  "  m<'an>  a  systi-m 
of  runnint;  on  roads  or  streets  without  any  dcTined  track  or 
line  of  r.iils  iiuchanicilb  pri  pelled  vehi;-|es  moved  by  ek'clrical 
p^nver  tr.insinilled  thereto  from  isonie  extern.d  source,  and 
includes  all  ap|j.iralUN  necess.irv  for  workinif  the  .system. 

(0  Michaiiicall\  iHi-jiellcd  vehicles  used  for  tlw  puiixiso  of 
aiiA  Ir.ickless  trolley  sysiem  .luthorised  in  pur>suanc«-  of  this 
seotion  s'h.dl  not  hi-  ili-etin  d  lo  Ix'  light  loromotives  within  the. 
iiie.ininj^  ol  the  l,iKoinolt\<-s  on  Highway-  .\cl,  i.Si)(i,  or  the 
liyl.tws  and  regulilions  m.-iile  thereun<li-r,  nor  shall  they  Ik- 
ileeiiKil  III  !.:■  motor CMS  within  the  nieaiiinij  of  the  .Motor  .Vol, 
11(0},  and  neiihiT  tfi.i!  Act  nor  the  ivgul.itions  m.idi-  uiuUt  th.it 
.\ct,  nor  the  en.ictiiHiit's  mentioned  in  the  .Schedule  to  the 
l.o-.iimotives  in  Highways  .\ct,  iSiib,  nor  the  LiK'uinotives  .\cl, 
i.Si).S,  shall  .apply  to  .iny  such  mechanically  pro|K-lle*l  vehicles 
except  in  so  far  as  they  .'ir.-  incor|)oraled  or  ai>plietl  by  tin 
Order  aulh.  rising  the  s\sleni. 

I'roviiUil  lh.it  nothing  in  this  provision  shall  affect  any 
ilulies  of  ixci-se  (including  the  dutle>  charged  by  M-clion  eight 
of  the  I.infiiiiotivi-s  1.11  I  li.ifbw.ixs  .Act,  iS<)())  for  the  timi'  Ix-ing' 
p.iy.ible   in    respect  of  .mv    such   vehicU"s. 

i-Aii:Nsi«\   III    l.iMit    o\   .\moint  .\v.\ii.\hik    I  or   Seixi.M 

\in  ANCKS. 

;  'TIk-  sum  of  sevon  hundred  .iiul  fifty  thous.->nil  pounds  shall 
be  siilisli:uted  in  section  six  of  the  princi|).'il  .\ct  for  two 
huiulreil  ;inil  fifty  •hnu>.-md  [kiuikIs  .-is  the  lianit  of  the  .nmourt 
which  mac  Ik-  expended  for  the  purpose  of  sfx-cial  .ndvanccs 
under   (he   .\ct. 
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GENERAL    NEWS. 


A    BRIGHTER    WEEK    ON    THE    RAILWAYS. 


How   THE    c;.E.K.    Accumulated    120,000   Toxs    of   Coal. 

Except  in  goods  and  mineral  traffic  the  railways  have 
awakened  this  week  to  something  like  the  activity  which  is 
customary  in  the  week  preceding  Easter,  much  to  the  satis- 
faction of  the  seaside  resorts.  The  prospect  of  being  deprived 
of  the  patronage  of  Easter  visitors  had  so  alarmed  a  number 
of  the  South  Coast  towns,  that  their  rulers  or  other  local 
bodies  decided  to  make  representations  to  the  railway  com- 
panies. Before  there  was  time  to  communicate  their  desires 
to  the  general  managers,  the  Brighton  and  South  Eastern  and 
Chatham  companies  had  made  the  announcements  that  the 
usual  facilities  for  cheap  travel  would  be  offered  to  the  public. 
A  result  was  that  the  Hastings  Town  Council  and  the 
Folkestone  Chamber  of  Commerce  passed  resolutions  of 
thanks  to  the  companies. 

Although  the  figures  of  the  miners'  ballot  upon  the  question 
whether  they  should  return  to  work  consequent  upon  the 
passing  of  the  Wages  Bill,  from  day  to  day  showed  first  a 
majority  and  then  a  minority  in  favour  of  a  resumption,  many 
thousands  re-entered  the  pits  upon  their  own  initiative,  and 
the  long  coal  trains  will  doubtless  be  traversing  the  country 
before  the  end  of  next  week. 

In  relation  to  coal  it  is  of  interest  to  mention  that  the 
Great  Eastern  Railway  owes  its  ability  to  continue  its  services 
throughout  the  strike  to  the  fact  that  the  directors  gave 
heed  to  the  signs  of  the  times  as  early  as  October  last.  In- 
structions were  given  to  accumulate  as  much  fuel  as  possible. 
It  was  laid  down  at  Whitemoor,  near  March,  and  what  with 
this  and  stocks  elsewhere  on  the  railway,  the  locomotive 
department  had  120,000  tons  to  draw  upon  when  the  miners 
left  the  pits.  Not  only  did  the  company  secure  the  extra 
supply  of  coal,  but  its  officers  accomplished  the  task  without 
having  to  pay  enhanced  prices.  Manj^  difficulties  had  to  be 
overcome  in  achieving  the  directors'  object,  but  the  loyal 
efforts  of  the  officers  concerned  paved  the  way  to  the  companjr 
securing  what  is  really  a  notable  triumph  in  the  history 
of  British  railways.  In  view  of  the  fact  that  some  weeks 
must  elapse  before  coal  again  becomes  available  at  reasonable 
prices,  it  is  not  unlikely  that  after  Easter  some  restriction 
may  be  made  in  the  services.  It  is  hoped  that  the  success  of 
the  company  in  being  able  to  offer  a  full  Easter  service  of 
cheap  trains  will  attract  many  new  patrons  to  the  East  Coast. 

Residents  in  the  seaside  pleasure  resorts  on  tlie  Yorkshire 
coast  have  learnt  with  relief  that  there  is  now  a  brighter 
prospect  of  some  approach  to  the  customary  busy  and  profit- 
able Easter-tide. 

If  the  course  of  the  ballots  is  favourable,  there  is  everj- 
probability  that  by  Easter — if  not  before — the  companies  will 
restore  the  normal  full  service  of  trains,  and  also  provide 
excursion  trains  and  cheap  fare  facilities  for  the  holidays  as 
fully  as  can  be  arranged  within  the  limited  time  remaining. 
Oil  Fuel  Experiments. 

Further  particulars  are  a\-ailable  of  the  oil  fuel  experiment 
on  the  Caledonian  Railway  mentioned  in  our  last  issue. 
It  was  found  that  the  engine  drawing  one  carriage  consumed 
one  and  a-half  gallons  per  mile.  Drawing  a  full  train,  it  is 
estimated  that  the  locomoti\'e  will  require  three  gallons,  or 
27  lbs.,  per  mile  of  the  crude  fuel  with  which  the  furnace  is 
fed.  The  engine  has  attached  tank  accommodation  for 
520  gallons,  or  sufficient  for  a  train  run  of  140  miles  ;  but 
additional  tankage  for  a  much  larger  quantity  could  easily  be 
fitted.  The  oil  is  stored  in  a  cylindrical  tank  placed  on  the 
top  of  the  tender,  in  a  part  of  the  space  usually  occupied  by 
the  coal.  The  oil  flows  from  the  tank  to  the  engine  injectors, 
which  force  it  into  the  firebox  at  two  separate  points,  about 
18  inches  apart,  where  a  current  of  steam  from  the  boiler 
causes  it  to  assume  the  form  of  fine  spray  spreading  itself 
through  the  firebox.  By  means  of  a  thin  layer  of  wood  or 
coal  fire  covering  the  firebars  this  spray  is  ignited,  and  so 
generates  steam  for  the  motive  power  as  well  as  for  the  in- 
jecting and  spraying.  The  extent  of  the  flame  is  regulated 
by  a  controlling  valve  on  each  of  the  injectors.  The  firebox,  in 
addition  to  the  customary  firebrick  arch,  is  equipped  with  a 
firebrick  wall  to  protect  ^he  copper  front  plate  from  the  effects 
of  the  great  heat  produced  by  the  oil  fuel.  The  special  fittings 
are  of  such  a  kind  as  permit  of  the  engine  using  oil  or  coal 
as  may  be  found  desirable. 


On  March  29  an  express  train  was  driven  solely  by  solidified 
oil  fuel  on  the  Great  Western  Railway,  The  train  selected 
for  the  test  was  that  which  runs  daily 'bet\\een  Swindon  and 
Didcot,  a  distance  of  24J  miles  without  a  stop,  and  thence  on 
through  the  Thames  Valley  to  Oxford.  It  left  Swindon  at 
2.20  p.m.,  and  arrived  at  Didcot  at  2.45  p.m.,  thus  accomplish- 
ing the  24I  miles  in  twenty-five  minutes  at  a  speed  of  fully 
a  mile  a  minute,  excluding  the  time  allowed  for  starting  and 
slowing  down.  The  average  time  for  the  run  is  from  27  to 
28  minutes.  The  engine,  a  single  driver,  was  not  altered  or 
adapted  in  the  slightest  particular  for  the  consumption  of 
the  new  fuel,  and  it  was  the  engine-driver's  and  fireman's 
first  acquaintance  with  it.  Steam  had  been  raised  in  the 
ordinary  way,  and  a  shallow^  six-inch  layer  of  dull  glowing 
coals  received  the  initial  "  scoopful  "  of  solidified  oil.  The 
journey,  which  was  continued  on  to  Oxford,  was  in  every 
sense  a  success. 

Although  at  one  time  the  Great  Eastern  Railway  possessed 
eighty  engines  which  were  dri\-en  by  oil  fuel,  only  two  are  at 
present  so  utilised,  the  reason  being  that  the  fuel  used  became 
more  expensive  than  coal.  The  most  successful  experiment 
was  with  oil  derived  from  the  waste  tar  from  gasworks. 
Owing  to  the  use  of  tar  for  road-making  and  spraying,  the 
price  of  the  oil  became  excessive. 

Solitude  at  Crewe. 
Regular  passengers  have  scarcely  been  able  to  recognise 
Crewe  Junction  during  the  Sabbath-like  quietude  of  the 
past  four  weeks.  A  correspondent,  writing  to  the  Glasgow 
Herald,  says  : — "  From  the  extreme  southern  end  of  the 
station  one  had  a  view  of  acres  of  gleaming  rails  crossing 
and  intermingling,  a  mathematical  riot,  like  the  ordered  con- 
fusion of  direct  and  reflected  ripples  at  a  canal  bank  in  the 
wake  of  a  barge.  0\er  this  expanse  a  spidery  bridge  carried 
35  signals,  all  at  danger.  In  sidings  hundreds  of  coaches 
stood  in  massed  columns — green  Cambrians,  brown  Great- 
Westerns,  and  black  and  white  North-Westerns.  A  shunting 
engine  stole  into  the  station  quietly  with  steam  shut  off,  as  if 
unwilling  to  break  the  silence  until  the  last  possible  moment. 
The  clang  of  buffers  rent  the  air,  a  few  empty  cattle  trucks 
were  hitched  on,  and  after  three  angry  snorts  the  little  train 
glided  out  again.  Then  appeared  the  one  figure  which  stood 
out  against  a  background  of  inertia.  Blue  frock-coated,  top- 
hatted,  with  a  white  rose  in  his  buttonhole,  debonair,  smiling, 
he  passed  from  group  to  group,  reassuring  passengers  and 
infusing  new  vigour  into  everyone.  Yes,  the  Scotch  express 
was  overdue,  but  it  certainly  would  run.  When,  eventually, 
it  steamed  in,  50  odd  minutes  late,  it  was  he  who  galvanised 
the  porters  into  activity.  He  directed  the  removal  of  a 
mountain  of  luggage  from  the  vans  and  its  replacement  from 
the  stacks  already  waiting,  and  with  such  success  that  in 
three  minutes  it  was  all  accomplished.  Then  he  impressed 
upon  a  seemingly  unwilling  guard  the  necessity  of  starting. 
So  at  last  we  were  off.  But  for  him,  I  believe  the  train  would 
still  be  waiting  at  Crewe  in  the  grip  of  an  infective  and  deadly 
apathy.  During  my  two  hours'  wait  in  the  middle  of  the 
day  no  other  passenger  train  arrived  or  left.  Except  for  those 
strenuous  three  minutes  Crewe  slept,  not  the  sleep  of  ex- 
haustion, but  sleeping  sickness." 

The  London  and  North-Western  Railway  Company  have 
in  all  the  districts  served  by  their  line  made  arrangements 
for  dealing  with  the  question  of  relief  to  necessitous  cases  in 
connection  with  the  company's  employes,  special  attention 
being  given  to  homes  where  tliere  is  a  large  family  of  children. 
All  through  the  strike  the  available  work  in  all  departments 
has  been  shared  among  tlie  whole  of  the  employes,  thus  avoid- 
ing the  necessity  for  dispensing  with  the  services  of  any  of 
the  permanent  staff,  and  this  in  a  large  measure  has  minimised 
distress.  Authority  has  also  been  given  that  men  working 
short  time  who  occupy  the  company's  cottages  are  to  have 
the  opportunity  of  deferring  the  paypient  of  the  whole  or 
part  of  their  rent  until  such  time  as  the  strike  terminates. 

The  Great  Eastern  Works  at  Stratford  this  Easter  will  be 
closed  nearly  twice  as  long  as  usual.  Work  will  cease  from 
half-past  five  on  .\pril  3  until  nine  o'clock  on  Thursday  in 
the  following  week. 

Clacton  Urban  Council  have  passed  a  resolution  offering 
the  Great  Eastern  Railway  Company  "  their  hearty  con- 
gratulations on  the  foresight  and  splendid  management 
shown  by  them,  whereby  their  company,  alone  of  the  great 
railway  companies  of  England,  have  been  able  to  maintain 
a  full  service  of  trains." 

Penge  Urban  District  Council  have  expressed  their  apprecia- 
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Tlie  '  .f  .it  fi.-r.tral  Railway  liad  given  notice  to  2.000 
cli.rV.1  t'j  t.-.'-iiiinatc  their  engagement  on  March  31.  Irom 
•.cl.i  h  i\\x\>:  ;l^  niuny  a^  were  required  would  be  enif^yed  on 
a  i\.v\x<fAA\  l.a-.i>.    the  work  to  be  equally  diiiributed. 

wiiile  t!i<-  S-jutli  Western  Railway  Company  has  be«n 
r -lu'  lantiv  ijlili;,'cd  to  cancel  the  Lssue  o<  ciicap  tickets.  ev-erA'- 
ttitn;,'  [H/^tibl.-  IS  b.-ini»  d'jne  to  ensure  the  comfort  o(  passengers 
h'.l'linx'  orilinary  tickets  totlic  holiday  resorts  on  the  Continent 

Ilif  Loiiilori  and  North  Western  state  that  only  tlie  re- 
^trn  t-l  passcn^rr  service  now  advertised  will  b.-  run  Accom- 
rii'KUtixii  vwll  l>r  limited,  and  pass<-n({',>rs  lan  only  be  con- 
veyed [,r<jvid'-'l  there  Is  r<M)m  in  the  trams  No  cheap  ticket* 
uiit  lie  I'Mirfl  and  Irom  .\prd  \  to  Apnl  8  inclusive  tickets 
•  an  only  I  ■     ■     '     .....    .1..        ..    


IHl  SILL  Oh  RAILWAY  Ai^RlLME.HU. 


I'     I'.trlr  tmff^'nr*/  *;<~r^tirv 


th. 


.d 
Mdiisiun  ItouiM' 
th  rclcrence  l<i 


Mr    J    .M    KciIm-" 
|'.-,.ird'.f  Trade  -IS 

<,|   till-    .\|.IIISU.I1   1 

|.,f  tl,,    t    ,.,•,•  !  L       ,  .  .il 

Klft   ,  ^KiiiKnca  ••t'kriliiiitiil  Ic^liLilioA  icsix.A.!ltlK 

tl,r  :  I  anal  f  falhc  .\i  l  nl  1  «•».(.  and  any  legislation 

KHH!.;  •  :t.  ■  \-<  irrtain  ol  the  tr<  ofnmrndaliwn*  o<  the  J  >e- 
partmrntal  «  ommittce  on  Railway  .Ngfecnirnts  and  Amalga- 
ination  would  have  on  tr.iilcrs  and  .!-.;-;■  tl^••t';s?^  Mr 
Riilicrts'ifi  pri>rni«rd  «■>  |>ut  the  matter  \- 

\\  A  fcn-n!  mrrling  o(  tlie  .MjTfdeell « 
Mr     Jaiiiri    ■Stewart    re(»>rled    that    the    I 
uo'ler  .  ..nsidcrati'.n  a  memnrandiim  (rum  li 
.Vss'j.  lati'iti  on    RatlMay  anil  I  anal    Fralhc 
a  rr|i..rt  ol  t(i«-  l>r[iartmental  «  oinmitter  on  Railway  Agree- 
ments  and   .\in4lgam.ilion*       The   rej»>n   cil   that  tommiltee 

rlnlKi-llr-l   Mcws   u'l  '•    \-.X'\  l-^<--   <'-.-.- '-\r\\r\v   tiplteld   liv   tl7.lt 

(  lutrtil>rr     ami    t  -n 

ol   the  r.iilMay   '  't 

onK     I..  ■,■  r..  ;  i!    •  ,                                             ;t 

if  |.:  inlr'l.  totlir  |M)l>)f    aU>       U  lirlr  the  .MuDslon 

Ito  .  1  critici%ed  that  toinmittee.  and  theChambrr 

I  oiiirr,  ■■■^•-  '  .  "u-ht  rightiy  W.IS  in  regard  to  the  conclusion 
tlie\  I  atne  to  with  regard  to  a  matter  which  the  commillee 
lhrm«eKe-s  smt  did  not  come  within  the  literal  nco|)e  ol  either 
branih  o(  the  term*  of  tiieir  relerence  That  committee 
vtated  that  sii<  h  saleKuards  or  prote<  lion  must  in  the  mam 
I--  -.  .-V  I  .--nrfal  lei;i%titton  dealing  with  any  injuriou* 
the  r<>o)i<-rali>e  practice  (d  tlie  r.titway 
■  iident  ot  whether  they  ocriirreil  as  the  result 
..;  •■■•,.-  i  •  '■inrnls  or  not  fhev  had  '  .■.•-- 
In  \\\r  \\<X  Dial   that   re|irirt  did  not  lii' 


'-.111   l>i  tiK-tn 
idrrs  hail    hail 


liie    »lii>iiiilrrs 
rrlv   upon  Ilie 

■  h 


.t  I  \%r  <na«  r»t  r  <• 

li.irne  hv  111"  I'  ! 

of    not     the    \Kai 

whKh    fifilv    It 

rould    »Mofd    !'• 

(•ill    |iowrf<    <lt<>iil<l    t~-    cufitetfrd    U|w>n    Iik-    ImmiiI    nl     i  raitr 

to  ileal  ellr.liselv   with  all  matlrfii  ul   thai    naliirr         TIte 

I  10 

■<   llkr    IhtminghAm  Cliamlier   ••!  (  omntrrrr. 
f  '.rnfT^rffr^  •.  :».m:*?<-.-t  •».»•  ?'r  ;r  .«.  tir.n  an'l 


RAILWAY   STUDENTS'  ASSOCIATION. 

After  the  asuuiai  i:ii-t.-uai  ui  un-  iv.u;\i.ay  SUHiiui>    .\v>v> 
ciaiion  of  the  London  School  of  Economics  held  on,  Monday 
last,   some  su  members  dined  in  the  common  room     of  the 
school.     The  cliair  was  taken  by  Mr.  C.    H.  l.ees    ^G.  C.  K.). 
and    after    the    loyal    toasts   the   Chainnan    proposed    "  The 
.\ssociati«n  "     He  referred  to  the  inception  ol  the  .\'~'~>M.i;Mn 
three  years  ago,  and  sliowed  tliai  apart  from  tlu- 
vaJue   o(    the   debates,    tlie   gathenngs   brought    • 
students  ol  the  school,  who  came  mainly  from  th 
tlie  large  I.ondoa  railway  companies,  into  close: 
each  other,    which   was   very   desirable      Ke  re: 
successful  session  )ust  completed,  and  expres.-ictl 
a  dinner  would  become  an  annual  function.     M: 
worth  il.    A  S  W.  R.)  responded  »n  a  happy  sjh. 
other  toasts  were  honoured,  including  that  of  "  The  Svinx^i. 


THE  RATING  OE  RAtlWAYS  IN  IRELAND. 

At  a   mc< ; 
councils  and  uihau  i»aiiii.Li>   au;^uii:it.». 
.Marih  jo.  the  following  resolution  was  una: 

—     That    this    meeting,    representing    the    

tuuncils   and    urban    sanitar)-   authorities   in    li' 
opinion  — u  I   That    the    valuation    of    railwav    1 
Ireland  IS  unwarrantably  low  ;    {i\  that  the 
s.»id   proiK-rties.   for  rating  pur|>oses.   is  11. ■ 
(air     anil    i     that  the  taw.  whether  hmii'! 
statute,  under  which  land  uiicd  as  a  - 
liable  to  any  rale  or  rates  in  the  \ 
part  of  Its  net  annual  v.iiue.  should  U   ..  , 
herc<titament    sliall    l>e    assessed    at    Its    (u 
It  W.1-S  also  agreed  to  send  copies  of  the  rr*- 
Lieutenant   <j(    Ireland,   the  Chief   Sr 
N'uel'resideiit   of   the  Local  tiovern: 
and  to  Ihe  .Meml«er»  of  Parliament   ■ 
with   the   reijuest   tliat   a  Select   Coi: 
l>c  apiKJinted   to  inquire  into  the   w 
xaluation  and   rating  m   Ireland  wii..   .>    -  .<  <. 
duclion  of  legislation  to  put  the  matter  on  a  just  \' 

THE  HOURS  EOR  THE  COLLECTION  OF  GOODS 

1    i.M  I   1   1   N<   l       .\T      I  Ml       IvoVl.  1>     .1 

As  Ihe  result  ol  a  recent  depulatitm  (no 
Chaml»er»  ol  Comtm-ii  <    (■■  II.-    I*--.iil  ••)  1 
ol  the  decision  ol  t 
liaK  an  hour  the  In 

■ <'-r.-iuel>etwcc;. 

•  »«(  the  railway  comp 
IlofMrtnirnt  "(  Ihe   H' 

N..rth 
West     '. 

Yotkshiic.  .M:  l«>jiiai:> 
'.real  I  enlral).  Mr  i-> 
lUeach  i.Virr  and  Colder 
(anal I       It    was    imaninv 

|l>t>  ■  t>af  j«.  let  noehl  •■•l»e 


WO.OOO  IS  BONISIS  FOR  S  F  R    FMPIOUFS 
Tltr  North  l''.a»tefn  Railwa^  ' 


ot  tttcir  workmen  are  i 
j>  litem  |o  hr»nf  tip  I' 


,»>«ai<  !>•«   InicU.mvi  at  the  cattrnt   |m— hh 
-jwKt   "As  »<loptc»l. 


W  iMt  li»e  direttoo 
IimIkc,  dunn^  tlt«  i; 
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^70.000  in  tlie  form  of  bonuses,  and  they  arc  asking  the 
A.S.R.S.  not  only  to  accept  the  sum  but  to  suggest  methods 
by  which  the  money  can  best  be  apphed.  It  is  stated  that 
opinions  differ  amongst  the  men  on  tlie  question  of  accepting 
the  otter,  and  several  branches  have  aheady  gone  so  far  as 
.to  have  refused  to  have  an>^:hing  to  do  with  it  on  tlic  ground 
that  the  bonus  system  is  bad  in  principle.  One  branch  has, 
however,  decided  to  request  Mr.  Walter  Hudson,  M.P.,  who 
is  secretary  of  the  men's  side  of  the  Xorth-Eastern  Conciliation 
Conference,  to  make  application  to  the  company  for  the  suni 
referred  to  with  a  view  to  having  it  distributed  amongst  such 
employes  as  are  at  present  in  receipt  of  24s.  a  week  and  under. 

PROPELLING  BR.4KE-VANS  TO  FACILIFATE  LOCAL  WORKING. 

Ho.VKD  OF  Tk.\de  Inspector's  Criticisms. 
Major  J.  W.  Pringle,  the  Board  of  Trade  Inspector,  has 
reported  as  to  the  causes  of  the  fatal  accident  that  occurred 
on  November  6.  about  9.15  a.m.,  to  two  labourers  at  Royston 
station  on  the  Midland  Railway.  In  this  case  a  lorry  was 
being  propelled  by  four  permanent  way  men  along  the  down  slow 
line,  carrying  material  for  the  repair  of  a  signal  damaged  in  a 
gale,  when  the  signals  were  lowered  for  an  engine  and  brake- 
van  to  follow  on  the  same  line,  with  the  result  that  the  brake- 
van,  which  was  leading,  struck  the  lorry.  One  of  the  men 
was  killed  immediately,  and  another  received  fatal  injuries. 
In  his  conclusion.  Major  Pringle  says  : — "  This  sad  fatality, 
invoh'ing  the  death  of  two  platelayers,  was  brought  about 
by  culpable  forgetfulness  on  the  part  of  a  signalman  and 
neglect  of  duty  in  not  carrying  out  Rule  250  by  a  platelayer 
acting  as  flagman."  He  further  points  out  that  the  guard 
of  the  brake-van.  if  he  had  been  watching  the  road,  could 
have  seen  the  four  platelayers  and  their  red  flag  when  he 
was  250  yards  from  the  lorry.  In  this  case  there  would  have 
been  no  difficulty  in  avoiding  the  collision.  Some  responsi- 
bility for  failing  to  keep  a  good  look-out  appears  to  fall  on 
him.  It  was  the  flagman's  duty,  after  proceeding  to  the 
signal-bo.\  and  warning  the  signalman  to  keep  his  signals 
at  danger,  to  proceed  back  three-quarters  of  a  mile,  and  lay 
the  detonators  first  on  the  down  fast  line,  and,  after  that 
had  been  cleared,  on  the  down  slow  line.  Instead  of  comply- 
ing with  this  rule,  the  flagman,  after  arriving  at  the  signal- 
box,  waited  there  on  the  landing  at  the  top  of  the  stairs. 
He  was  still  in  that  position  when  the  engine  and  brake-van 
passed,  and  was  therefore  unable  to  protect  the  lorry  by 
either  exhibiting  his  red  flag  or  laying  detonators.  The 
evidence  clearly  proves  that  at  this  station  Rule  250  (f)  had 
fallen  into  disuse.  The  ganger  was  responsible  for  permitting 
the  neglect  of  this  rule  to  become  a  practice,  and  the  signal- 
man was  culpable  for  not  drawing  the  attention  of  his  superior 
officers  to  the  neglect  of  the  rule,  and  for  countenancing 
that  neglect. 

Major  Pringle  adds,  in  connection  with  the  failure  of  the 

-guard -to- keep  H' good  look-out  : — "  It  is  necessary  to  consider 
the  method  of  working  by  propelling,  which  has  a  distinct 
bearing  upon  this  case.  The  exceptions  to  General  Rule  179 
which  lays  down  that  '  no  engine  must  push  a  train  upon  any 
running  line,  but  must  draw  it,'  were  comparatively  few  in 
number  until  quite  recently.  On  the  company's  system, 
and  upon  other  railways,  the  practice  of  propelling  vehicles 
has  been  recently  considerably  extended.     It  will  be   seen 

j  from  the  appendix  that  permission  is  now  given  to  propel 
one  or  two  brake-\ans  upon  any  section  of  the  road,  '  where 
necessary  to  facilitate  local  working,'  the  speed  being  limited 

1  to  15  miles  an  hour  upon  '  steep  '  falling  gradients.     There  is 

I  also  in  the  working  time  tables  a  long  list  of  sections  where 
goods  trains  of  varying  length  can  be  propelled  at  different 
rates  of  speed.     Propulsion  is  not  regarded  by  the  Inspecting 

'  Ofticers  of  the  Board  of  Trade  as  a  desirable  or  safe  method 
of  working.     So  far  as  observance  of  signals  is    concerned, 

:  the  obstruction  caused  by  one  or  two  brake-vans  in  front  of 

j  an  engine  is  possibly  not  serious,  as  admitted  by  driver 
Parnham  in  his  evidence.     But  this  cannot  be  said   in   cases 

,  where  the  number  of  vehicles  propelled  is  largely  in  excess  of 
one  or  two.  As  regards  observation  of  obstructions  in  the 
roiid,  the  difficulties  arc  largely  increased,  even  by  a  tender, 
and  much  more  when  brake-vans  or  other  high-sided  vehicles 
arc  in  front  of  an  engine.  An  engine-driver  must  leave  his 
proper  position  by  the  regulator,  and  lean  out  of  his  cab  to 
obtain  any  view  of  the  road  in  such  cases.  .\nd  only  on  a 
curve  can  any  view  be  thus  obtained.     It  is  quite  contrary  to 


first  principles  to  place  the  man  who  has  charge  of  the  main 
source  of  power  in  other  than  the  best  possible  position  for 
observation  of  the  road.  Another  evil  feature  illustrated  by 
this  case  is  that  a  driver  cannot  giv^e  timely  warning,  in 
accordance  with  Rule  153,  to  platelayers  or  others  of  the 
approach  of  the  train  by  sounding  his  steam  whistle.  Safety 
requirements  arc  not  adequately  met  by  arranging  for  a  guard 
to  ride  in  the  leading  vehicle — unless  he  be  provided  with  the 
means  of  closing  the  regulator,  applying  the  steam  or  other 
power  brake,  and  sounding  the  engine  whistle.  These  require- 
ments have  been  laid  down  and  have  to  be  met  in  the  case  of 
motor-car  traffic  upon  railways,  and  in  tlie  interests  of  safety 
it  is  desirable  that  similar  conditions  should  obtain  if  the 
method  of  working  by  propulsion  on  running  lines  is  to  be 
accepted." 

GRAND  TRU.NK  RAILWAY  OF  CANADA. 

The  Grand  Trunk  Railway  of  Canada  has  issued  the  following 
statement  for  the  month"of  February  : — 

Grand  Trunk  Railway  Company  of  Canada. 

M.mth  of  February.         Inc.                  Jan.  i  to  Feb.  2).  Inc. 

igi2.          i^ii.      orDec.                  1912.           1911.  orDec. 

Gross  receipts ;C5i5.ooo   £478,100  +£36,900  ..£1,045,100   £()>2,300  +£52.800 

\\  orkiii;^  expenses       432,800      410,100  -{-   22.700  ..        839,400      842,600  -f   56,800 

NVt  traltic  receipts  82,200  68,000  4-  14,200  . .  145,700  14^,700  —  4,000 
Balance  of  income 

from  rentals,  etc.  Ur    8.400             600  —    0,000  ..     Dr.  9,600     Dr.  <;oo  —     8,700 


Net  profit    . .      £73.800     £68,0oo    -f-  £5,200     . .      £136,100   £148,800 

Canada  Atlantic  Railway  Company. 

Month  of  February. 

IQi'l. 


!,700 


Gross  receipts £26,700     £25^< 

Working  expenses  32,400  27.500 
Xet  tral^c  recMpts  Dr.  5,700  £>/'.  2,500 
Balance  of  income 

from  rentals,  etc.  500         1,300 


or  Dec. 

£1,700     . 

4.900 


Jan.  I  to  Feb.  29.  Inc. 

1912.  1911.         or  Dec, 

£59,750     £57,600  +  £2.150 

66,400       54,200  -f   12,200 

Dr.  6,650  3.400  —  10,050 


1,500 


3,100    — •     1.600 


Ket  profit    .  .Dr.  £5,200  £>r.£i, 200  — £4,000     ..  Dr.  £5,150       £6,500    — £11,650 

Grand  Tviink  Western  Railway  Company. 

Month  of  February,  Inc.  Jan.  i  to  Feb.  29.  Inc. 

1912.  19H.        orDec.  1912.  1911.        orDec. 

Gross  receipts  ... .  £97.800  £102,200  —'£4,400 
Working  expenses  86,200  85.300  -f-  900 
Net  traffic  receipts         11,600         16,900  — •      5,300 


£204,500  £215,400  — £10,900 
1 76,400  1 74,400  +  2,000 
28,100         41,000    —  J  2, 900 


>,400  Dr. 


Netprofit £3,200        £8,700    —£5.500      ..        £11.700      £24.400    —£12,700 

Detroit,  Grand  Haven,  and  Milwaukee  Railway  Company. 


Month  of  February.  Inc. 

1912.         1911'.  orDec. 

Gross  receipts £30,400     £32,300  — £J,90o 

Working  expenses         34,100       32,900  +     ^,200 

Net  traffic  receipts  Dr.  3,700  Dr.     600  —    3#ioo 
Balance  of  income 

from  rentals,  etc.  Dr.  4,100  Dr,  4,200  +      :  roo 


Jan.  I  to  Feb.  29.  Inc. 

1912.         1911.  or  Dec, 

£63,800     £67,050  -  -  £3,250 

70,000       63,400  -f     6,600 

Dr.  6,200         3,650  —    9,850 

Dr.  7,400   Dr.  7,1 


300 
Net  profit Dr.£7,8oo  Dr.£4,8oo   —  ^3,000     ..  Dr.£i3,6oo  Dr.£3,450— £10,150 

Total  for  the  Whole  System. 


Month  of  February.  Inc. 

1912.  1911.        or  Dec. 

Gross  receipts £669,900   £637,600  +£32,300 

Working  expenses       585,500     555,800  +  29,700 

Ket  traffic  receipts        84,400       81,800  +     2,600 
Balance  of  income 

from  rentals,  etc.Dr.20,400  Dr.10,500  —    9»90o 


Jan.  r  to  Feb.  29.  Inc. 

1912.  1911.  or  Dec, 

£i,373,i5o£r. 332,350  +£40.800 

1,212,200  1,134.600    +  77.600 

160.950      197.750   —   36,800 


.  Dr, 


Net  profit. 


£64,000     £71,300  —  £7i3oo 


31,900  Dr.2i, 500  —  10,400 
£129,050  £176,250     —£47,200 


Judj^es  Differ  in  a  Taff  Vale  Railway  Appeal.—Lords  Justices 
\'aLi,^-han  Williams,  Farwell,  and  Kennedy  heard  the  appeal  of 
the  Taft  Vale  Raihvav  Company,  who  were  the  defendants  in 
an  action  tried  at  Cardiff  Assizes,  and  who  aipplied  for  judig-- 
menc  or  new  trial  as^ainst  a  \-<erdict  and  judti^ment  for  ;£j75 
•entered  for  the  plaintiff,  Jenkins,  The  action  was  brought  by 
the  father  of  a  i^irl  who  was  apprenticed  to  a  dressmaker,  and 
who  at  the  date  of  the  accident  had  served  her  time  all  but  two 
months.  'Hie  groumd  of  the  c<:)mpany's  appeal  was  that  jud^;^- 
ment  should  have  been  entered  for  them  because  there  was 
no  evidence  of  anv  reasonable  expectation  on  the  part  of  the 
father  that  if  the  ^\v\  had  not  been  kilkxl  he  would  have  got 
a  i>ecuniary  benefit"  from  his  daughter.  Lx>rd  Justice  Vaughan 
Williamis.  in  giving  judgment,  siiid  the  mother  kept  a  small 
shqp,  and  it  was  impossible  to  say  that  the  father  in  such 
circumstances  had  not  suffered  loss  by  the  death  of  his  daughter. 
Tn  his  opinion  the  appeal  sliould  be  dismissed.  Lord  Justice 
1-arwell  thought  that  the  verdict  and  judgment  below  were 
wrong,  and  that  the  appeal  should  be  allowed,  and  judgment 
entered  for  the  railway  company.  Lord  Justice  Kennedy 
thought  that  the  verdict  was  right,  but  that  the  damages  ought 
to  be  nominal  only.  He  concurred  in  dismissing  the  appeal. 
By  a  majorit)-,  therefore,  the  appeal  was  dismissed,  but  without 
costs. 
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PERSONAL. 


Mr.  A.  H.  Wright  has  becomt-  a  director  of  the  British  Railway 
Trafilc  aiul  Kitctric  Company. 

Mr.  E.  Wheeler  has  been  presc-nted  with  a  niahoyany  baro- 
iiutcr  with  thermometpr  and  a  t;ilver  salver  at  the  G.N.R. 
(  ni,'ineers'  offices,  Peterborouf,''h,  on  the  occasion  of  his  retire- 
inriit  from  the  dreat  Norfheni  after  46  years  of  service,  durintj 
;S  of  which  he  held  the  important  post  of  assistant  engineer  of 
the  North  district.  The  ])resentation  was  made  by  Mr.  J.  Leo, 
the  district  engineer. 

The  Right  Hon.  C.  Stuart  Wortley.  K.(".,  M.P.  for  .ShclTield  for 
S-'  \car>,  who  i-  .1  director  ot  the  Great  Central  Railway,  was 
I>!i  March  J2  pn-M-nled  with  his  portrait  by  the  citizens  in 
recognilion  of  his  pulilic  work  on  behalf  oT  the  city.  Tlio 
painting  depicts  Mr.  Wortley  wearing  the  dress  of  a  Privy 
Counciilor.  A  replica  of  the'  portrait  was  presented  by  Miss 
Kate  liobson  to  Mrs.  NVortley,  who  was  the  recipient  also  of 
a  di.imond  bande.-ai.  A  personal  gift  to  Mr.  Wortley  consisted 
of  a  gold  half-hunter  watch  and'  albert. 


RAILWAY  NOTES 


Danger  of  Celluloi'd  Loads — Considerable  alarm  and  damage 
wasrecenlK  cauw-d  :it  .Salft>rd  by  a  L.  and  N.W.R.  dray,  loaded 
with  celluloid  balls,  ca1<-hing  a'light.  It  is  supposed  that  the 
confl.agration  was  started  by  a  smoker  on  a  Iramcar  throwing 
;iv,-ay  a  lighted  match. 

Proposed  New  Congo  Railway. — It  is  reported  from  Berlin  that 
the  Belgian  Government  liave  arranged  for  the  construct  inn  <)l 
a  railway  in  the  Belgian  Congo  to  connect  Cas.ait  willi 
Katanga,'  and  thai  a  cxwnpany  will  be  formed  by  the  Socicle 
Generale  ck-  Belgiqtie. 

Damages  for  a  Fall  from  a  Train. — At  (damorgan  Atssizes,  a 
jury  .awarded  ,£"125  dain.ages  iigainsit  the  'J'.iff  Vate  Railway 
Conrp;iny,  to  Elizabeth  Banks,  of  Taffs  Well,  for  injuries 
sustained  in  falling  from  a  train  owing  to  the  carriage  tloor 
living  open  wliile  she  w.'is  pulling  up  the  window. 

'Festival  of  Empire  Buildings  at  the  Crystal  Palaco — The  (Irand 
Trunk  Pavilion,  which  attr.acted  so  much  attention  ;it  the 
Crystal  Palace  Last  year,  will  again  be  o]iened  in  May,  in  charge 
of  Mr.  .S.  W.  Cummings.  The  representation  of  the  ("anadian 
P.irliament  Buildings  ;md  many  other  structures  will  b<>  in 
use.  The  Good  Friday  conceris  and  the  Easter  attractions, 
together  with  the  electric  train  service  of  the  L.B.  .and  S.C. 
R«ilw;iy,  fiave  hern  widely  advertised  on  hoardings  and  rail- 
w.ay  stations. 

Railways  for  Proposed  Kent  C'Olleries.— The  Light  Railwa\  Com- 
missioners, as  the  result  of  a  lix-.,al  inquiry,  have  (granted  an 
Order  for. two  extensions  to  tlie  ICasl  Kent  IJght  Railway  Com- 
]);my's  pr<-viously-sanctionecl  lines,  intended  to  ser\'e  two 
projected  collieries,  one  near  ^Vickhambreaux  and  the  other  near 
Great  Mongeham.  The  engineer  is  Mr.  IL  F.  Stevens. 
Evidence  in  supjxirt  of  the  .application  w.as  given  bv  Mr. 
M.  Burr,  who  explained  the  ])rogress  made  at  TiIm,anstone 
Colliery,  where  electric  plant  had  been  substituted  for  steam, 
and  the  ]>its  imw.atered. 

South  African  Railway  Estimates.- The  <'Stim.a(ed  expenditure 
for  i()i2-i_^  on  railw.ays  is  ;£.'i  1,027,000,  and  on  harbours 
;£J'i, 275,000.  Mr.  J.  W.  .Sauer,  Minister  of  Railways  and 
Hiirbours,  in  introdiucing  the  estimates,  g.ave  the  estimate<l 
revenue  from  railways  at  ;£i2,m6,ckx),  and  from  harbours  .at 
;£r896,ooo.  During  the  past  year  there  has  been  a  net  saving 
of  jC42f),ooo.  During  the  year  504  milo's  of  line  had  been  con- 
structed, an<l  :\  further  775  miles  would  be  completed  during 
J()I2-I3.  .Since  the  I'nion  had  been  brought  aiiout,  railwav 
rates  h.ad  bc-en  reduced  to  the  extent  of  ;^i,^oo,ooo,  while  the 
railways  h.ad  also  contributed  ;£"3, 179,000  to  the  ordinarv  non- 
railway  <'xchequer. 

A    Question   of    Water-Tight    Construction    of    Bridges Dublin 

Corporation  recently  -summoned  the  Dublin  and  .South 
Eastern  -Railway  Company  for  .allowing  liquid  to  percolate 
through  the  railway  bridges  at  Seville  Place,  B<-resford  Place, 
and  F'renchman's  I^ane.  Mr.  Bra<lley  (for  the  companv)  said 
the  le.ikago  took  place  when  there  'was  rain  overhead.  Me 
submitted  there  was  no  offence  proved'  under  the  Public  Health 
Act._  There  was  no  statutory  obligations  on  the  niilway  com- 
panies to  make  their  bridges  water-tight.  The  summons  was 
■withdr.awn.  and  a  similar  summons  ag.ainst  the  Great  Northern 
R.iilw.ay  C'ompany  was  .also  withdrawn. 

Proposed    Tunnel    Under    Behring    Straits Certain    gentlemen 

row  in  thiis  country  from  the  Far  North-\\'est  of  Nortii  .\meric;' 
are  endeavouring  to  make  .arr.uigements  for  completing 
the  line  of  railwav  towards  the  Behring.  Straits,  the  idea  being 
eventually  to  construct  a  tunnel  under  those  straits  to  .Stixria, 


to  which  point  the  Russian  Govermnent  are  pushing  their 
railways.  Financiers  have  the  matter  under  coinsideration,  and 
contractors  and  enigineers  have  been  consulted.  'Die' tunnel 
i;nder  the  straits,  though  40  miles  in  length,  would  be  divided 
bv  islands  in  the  centre,  through  which  ventilating  shafts  could 
be  driven,  with  facilities  for  construction  and  loading-  and  un- 
loading if  necessan,'. 

Royal    Commission    on    the     Empire's    Oversea    Resources The 

Colonial  Secretary  announced  to  the  House  of  Commons  yester- 
day that  the  six  representatives  of  the  L'nited  Kingdom  on  the 
Roj'al  Commission  to  inquire  into  the  resources  of  the  self- 
governing  dominions  would  be  Ix>rd  Inchcape,  chairman  ;  .Sir 
E.  Vincent  ;  .Sir  C.  I.  Owens,  late  manager  of  the  L.  and 
S.W.R.  ;  Sir  H.  Ricler  Haggard:  Mr.  T."  Garnett,  of  .Man- 
chester ;  and  Mr.  W.  Lorimer,  of  Glassfow.  Canada  would 
be  represented  by  .Sir  G.  E.  Foster,  !Nlinister  of  Trade  and 
Commerce  ;  Austrialia  by  Mr.  D.  Campbell,  formerly  meniiber 
of  the  Legisl.ative  Council  ;  Newfoundland  by  the  Hon.  E. 
Bowring,  formerly  member  of  the  Legislative  Council ;  South 
-Africa  by  .Sir  David  A'illiers  Graaf,  member  of  Posts  and 
'J'elegrapiis  ;  and  New  Zealand  by  Sir  J.  \\'ard,  formerly  Prime 
.Minister. 

Irrigation  "Work  by  .Argentine  Railways. — In  the  Chancery 
I')ivision  of  the  High  Court,  on  Tuesday,  petitions  were  pre- 
sented by  the  Argentine  Great  \\'estern  Railwav  Companv,  the 
Bahia  Blanca  and  North  Western  Railway  Company,  and  the 
Buenos  .\yres  and  Pacific  Railway  Company  for  confirmation 
to  alterations  cf  the  memorandums  of  association,  Mr. 
Jenkins,  K.C.,  said  the  Argentine  Government  had  introduced 
legislation  to  promote  irrigation,  and  were  authorised  to 
negotiate  with  the  different  railway  companies,  the  railway  com- 
i])anies  to  execute  the  work  at  cost  price,  and  to  be  paid  in 
( jii\ernment  bonds,  with  5  per  cent,  during  construction.  The 
railwav  companies  were  ven-  an.xious  to  take  advantage  of  fhis, 
.and  their  memor.anda  liaci  nothing  which  pointed  to  these 
pow<-rs.     Mr.  Justice  Neville  .sanctioned  the  alterations. 

The  Use  of  Amalgam  on  Railways — The  North  British  Railway 
Com-ijany  .are  now  using  am.algam  extensively  for  .all  their  rubber 
goods.  On  January  30,  Amalg.am,  Ltd.,  received  the  followilng 
letter  from  the  company  :  "  Rf  No.  21  L  R.  .Spencer's  washers. 
I  duly  received  improved  p.attern  of  the  above.  I  have  now 
had  it  tested  by  hydraulic  pressure,  and  the  result  of  this  test 
has  proved  coaipU  tely  satisfactorw  I  have,  therefore  pleasure 
in  .accepting  your  ofTer  to  .suipply  these  washers  during  the 
ensuing  twelve  months."  In  quoting  for  this  contract  th" 
material  was  required  to  be  of  the  ven'  finest,  and  was  subjected 
to  the  most  severe  test.  .Amongst  others  it  was  compressed  in 
;m  hydraulic  press  for  48  hours,  and  upon  release  immediately 
sprung  back  to  two  per  cent  of  its  origin.d  size  ;  it  was  then 
given  40,000  blows  with  >a  steam  hammer  in  a  limited  time. 
.All  these  tests  were  passed  with  complete  success,  and  on 
February  ig,  the  firm  received  the  following  report  from  their 
CUaisgow  depot  :  "Re  N.B.R.  order  for  body  blocks.  You  will 
be  pieasetl  to  hear  that  the  railway  company  report  that  your 
sample  block  came  out  of  test  with  flying  colours  as  against 
blocks  of  other  makes  which  would  not  stand  up." 


■■^^^  Bull  10  .iny 

Specification  or  Gauge. 
PECKETT  &  SONS, 
.aTL.AS    locomotive  works.   BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE  &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY         CARS, 

and  every  descnintion  nf  Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey     WopKs,     Shrewsbury. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Pbices. 


Closing  Prices. 


Barry,  Ord 

Do.    Pref.  CoDT.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

CaledoDian,  Ord 

Do.     Pref.  Conv.  Ord.  (8%)  

Do.     Det.  Cony.  Ord ' 

Do.    Del.  Ord.,  No.  1 ! 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  ConB.  Ord 

Cardiif,  Pref.  Ord.,  18%  (4%)  

Central  London,  Ord 

Do.     Pref.    (4%) 

Do.     Def [ 

City  &  Booth  London,  Cons.  Ord...' 

East  London,  Cons 

FumeHs,  Con.  Ord 

Glasgow  and  ».  Western  Pref.  Ord. 

Do.    Dct.  Ord 

G'eat  Central,  Pref.  Ord.  (6%)    ... 

Do.     Def.  Ord 

Oreat  Eastern,  Ord 

Great  K.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  CouT.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (0%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  <»  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamrley,  Cons 

Isle  of  Wight,  Pf.  Con?.  Ord.  (4%) 

Do.     Del.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


April  ! 
143        1 


A  Year  Ago. 
153        l36 


20 '2 
1'8 
2'2 
Zl2 


84 

42 

838 
39 
£6 
42l2 
£8^4 

13'8 
6? '2 

56 
17 


67  1 
81  I 
6018  I 
2034 

138 

3 

3 
83 
66 


68 
53 
19 
9012 
51'! 
4912 
136 


81 
86 

86 

86 

42*2 
9U 

39 

56 

43 

29 

15^8 

6714 

56 

17 

89 

51  Sj 

49I2 
134 


6012 
21'8  1 

Ue  I 
3      \ 


2912 
14l8 

67J4 


52 
50 
137 


9OI2 

6534 

28 

2 

i!34 
23, 


72 

91  If 

6414  . 

28I4 
2I4 
3I4 
3I4 

87 

74 


34 

7I4     I 
51 
60 
4512 
35I4 
16'8 
7618 
62 
22 
95 12 
567a 
541s 
142 
121 
ll2 

122I4     1323, 
42  45 

72'4       7254 


44I2 

343, 

1666 

76 

60 

20 

9al2 

56=8 

54 

139 

119 
II4 


Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  I 

Do.    Def 

Do.  Ccrt.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  We8tem,Cons.; 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  4;  Southend,  Con8.| 

Mersey,  Cons.  Ord ' 

Uetropolitan,  Cons 

Do.     Surplus  Lands  Stock | 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.   Ord.  (24%)| 

Do.     Dct.  Conv.  Ord 

North  Briti<h,  Ord.  Pref.  (3%)    ... 

Do.    Dtt.  Ord 

N.  Cornwall  (L.AH.I  4%  Pre*.  Or. 

Do.     Def.  Ord 

North  Eastern,  "Console" 

North  London,  Cons 

North  Staflordshire,  Cons.  Ord.  ... 
Plymouth  Devon  4  S.W.  Jan.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Bhcffleld  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (ti%)    

Do.    Def •■■ 

Stratford  i  Mid.  June.  Cons.  Ord. 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


April  3. 
114        116 


19 

13J12 

131 
8312 
43 12 

146 
4 
6434 
68 
45>4 
61 '4 
70 
65:4 
29'? 


12234 
105 

87 

50 

1534 

III3 
168 

90 

85 
4>i 

86 
117 

57I4 

42 

72'2 


130 

10J34 

11>2 

19I4 

134 
133 

eoi8 
44 

148 
6 
65 14 

70 
4534 
613, 
70 '2 
6434 
29 '4 
85 
58 


173 
92 
87 


Last  week. 

A  Yea 

Ago. 

114 

116 

121 

125 

128 

130 

135 

137 

IO3I2 

104 

11012 

111 

IOI2 

III2 

12 

13 

I9I3 

1938 

183, 

19 

134 

I34IZ 

14814 

14834 

131 

133 

146 

148 

8312 

901  = 

94 12 

95 18 

4234 

45 14 

54I4 

5434 

144 

146 

145 

147 

4 

6 

6 

8 

6312 

64 

54I2 

55 

67 

69 

66 

68 

4234 

4314 

32 

3218 

6II4 

6134 

65 

6318 

71 

7II2 

77I4 

7734 

65U 

65*4 

66 '2 

67 

30l4 

3OI2 

35 

35l« 

81 

83 

84 

S3 

35 

38 

22 

25 

12512 

124 

137 

137': 

101 

104 

105 

10? 

88 

90 

98 

100 

50 

53 

51 

54 

15S4 

I6I4 

14 18 

15 

11»« 

12 

12>4 

123, 

175 

178 

202 

207 

90 

92 

94 

96 

87 

83 

103 

111 

4l2 

5 

4l« 

434 

86 

88 

93 

92 

117 

119 

125 

127 

58 

58 1« 

58  is 

58'8 

42 

4a 

49 

52 

7112 

7218 

77"« 

78 '8 

91 

94 

83 

91 

Debenture    Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Uerthyr  A    

Do.  Do.      B   

Caledonian 

Cambrian  A    

Do.         B    


!% 


Do. 

Do. 

Cardia     

Central  London 

City  and  South  London  Perpetual 
Eant  London  2nd  Charge  A  

Do.    2ndChargeB  

Do.    8rd  Charge  

Do.    4lh  Charge  

Do.    E.L.U.  1st  Debentures 

Do.     WhlteohapelEitension    ... 
Forth  Bridge 


Do. 


Do 

Great  Eastern   

Great  North  of  Scotland.... 

Great  Northern 

Great  Northern  (Ireland)  , 
Great  Western  


Do. 


Highland 

Do 

Hull  and  Barusley  lat 

Do.    2nd     

Isle  of  Wight 

lale  of  Wight  Central  A.. 

Do.         Do.  B.. 


Do. 


Do. 


Lancashire  and  Yorkshire 

London  and  Uiackwdl    

Lundon  and  (ireenwlch  ..,  

London   Uriglitjn  &  South  Coast... 


Do. 


Do.  18S8 

Do.  IglM) 

Do,  liiys 
Do. 


London  Electric   

London  and  North  Western 

London  and  ^nuth  Western  A  ., 

Do.    ConsillUted    

London  Tilbur>  and  Southend.. 
Metropolitan 

Do.    A     

Metropolitan  District  


101 
101 

es 


104 
124 
113 


103 
105 
111 
117 
131 


107 
100 
104 
116 
112 
111 


8034 
79I2 
79i» 
104 


76 
103 
103 
97 
58 
32 
19 


62 
104 

75 
106 
126 
lib 


Debenture  Stocks  (coniinucdy^ 

North  BrltUh _ S 

N.  Com.  (Launceston  &  Delabole)  8^ 

North  Eastern  8 

North  London   4^ 

North  Staffordshire 8 

Plymouth  Devon  it  S.W.  Junction  i 

Port  Talbot  Railway  and  Docks  ...  i 

Bhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

ShefUeld  District  Permanent    4 

South  Eastern  Perpetual  4 

Do 6 

Do 8i 

Do 8 

Taff  Vale 8 

Tottenham  and  Forest  Gate 4 

Vale  of  Olanio.gan 8 

Whitechapel  and  Bow 4 


7834 

7934 

88 

90 

7914 

80 14 

lie 

118 

78 

80 

99 

101 

101 

103 

102 

104 

101 

103 

Preference    Stocks — 

(continued). 


Great  Western,  Cona.  Pref.,  6% 

'  Highland  Class  A  4^% 

B  6%  


Do.  4^ 


126 
102 
112 


128 
104 
114 


102 
127 
89 
76 
76 
101 


104 
129 
91 


Preference  Stocks. 


Do. 


Do.    Perpetual  iigc^-G) 

Co.    Pilar  Lien    ~ 

Midland 

ttidland  &  S.W.  Junotion  A.. 

Do.    B 


Do.    C. 


Neath  and  Brecon  Ut.. 

Do.  Al  

Do.  AS  


106 
107 
113 
119 
133 


103 
101 

73 

94 

77 

60 
109 
102 
106 
118 
114 
113 
ICO 
100 

76 

75 

66 

99 

8134 

6012 

8012 
1C6 

91 

90 
148 


Alel.  Docks,  and  RaU.  4}%  1st  Pref.  A 

Do.    4i%  and  Pref.  B 

Barry    6%  Pref.  Stock  (1st)    

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  a 

Do.  5%    1878 

Do.  4%    18S4 

Do.  4%    lBS7ConT 

Do.  4%    laoj 

Do.  4%    1901  Conv 

Do.  4%    1906  Conv 

Cambrian  No.  1,  4% 

City  and  South  London  S%  1891  

Do.    6%  18% .■ 

Do.    6%  1901  

Do.    6%  1903  

Kumess  Coosol.  Pref.  4%,  1881 

Do.    4%  Pref.  Slock  A,  1881 

Do.     4%  Pref.  Stock  B,  1883 

Do.    4%  Pref.  Stock,  1891  

Do.     4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  

Do.    4%  Pref.  No.  3 

Do.    4%  Pref.  IS88   

Do.    4%  Pref.  1891    

Do.    8%  Pref 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872    

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876    

Do.    6%  Conv.  Pref.  ierj9    

Do.    6%  Conv.  Pref.  1881    

Do.     4%Pret.  1S69    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1894    

Oreat  Eastern  Cons.  4%  Pref 

Do.    8*%  1890    

Do.    84%  1893    

Great  North  of  Scotland  A  4%   

Do.  B,  4%    

Oreat  Northern  4%  Perp.  Pref 

Do.    8%  Pref.  Stock  1896    

Do.    8%  Pref.  Stock  1898    

Do.    8%  Pref.  Stock  18W   

'>0.    8%  Pref.  1901    


B?. 

84 

124 

126 

98 

100 

96 

98 

100 

10^ 

9M 

101 

123 

125 

»H 

1(,() 

98 

100 

98 

1 01, 

93 

101 

98 

100 

24 

2b 

ic;h 

110 

103 

ICb 

102 

104 

102 

104 

95 

9/ 

114 
114 
111 

108 
105 


66 


116 
116 
113 
110 
1C8 


5%  Pref.  Stock  1897 

Do.    85%  Pref.  Stock  1898   

Hull  and  Bamsley  3*%  Pref.  1899    

Do.     4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    ; 

LancMihire  and  Yorks.  Con.  »%  Pref. ... 

Do.    4%  Pref.  1903    

Co.    4%  Pref.  1908  

London  Brighton,  etc..  Cons.  6% 

Do.    Second  Cons.  6% 

London,  Chatham,  etc.,  Arbit.  4i% 

Do.    44%  Second  Prof. 

London  Kloctrio  4%  Pref 

Lon.  A  North  Western  Cons.  4%  Pref... 

Do.    4%  1903  

Lon.  ft  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1881    

Do.    8i%Pref 

Lond.  Tilb.  <t  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1901    

Mersey  8%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      8*%  A  Pref 

Do.    8*%  Conv.  Prof 

Metropolitan  District  Exten.  Pref.  6%.. 

Do.    A'tsent.  Exten.  Prof 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  .. 

Do.     1866  Pref.  6%    

Do.    Conv.  6%  Pref.  1874    

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1876 

Do.    6%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884    

Do.     4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890  

Do.    4%  Conv.  Pref.  1892  

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1901   

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    44%  1875 

North  Staflordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  .. 

Port  Tsll)otl%  Pref 

Khondda  and  Swansea  Bay  6%  Pref.  .. 

Kliymney  4%  Cons 

Sheffield  District  6%  Pref.  f  10  Share .. 
South  Eastern  Cons.  44%    

Do.  Do.         6%      

Do.    4%  1891  

Do.    84% 

Do.    8% 


64 

101 
78ls 
75 
75 
75 


97 
£6 

103 

■;6i2 

76 
76 
76 


_..    4%  Pref.  1900   

Do.    4%  Conv.  Pref.  1908 
lafl  Vale  4%  Pref 


7614 

77 14 

101 

103 

101 

105 

126 

128 

125 

127 

87 

88 

67 

69 

81 

85 

103 

105 

102 

104 

102 

104 

101 

105 

89 

91 

IOC 

!C2 

93 

101 

9 

11 

85 

87 

84 

86 

84 

86 

89 

91 

76 

V8 

6334 

6-3, 

66 

69 

99 

lol 

111 

113 

124 

126 

123 

123 

110 

112 

110 

112 

123 

12s 

93 

101 

£9 

101 

99 

101 

99 

lOl 

93 

lot 

i)9 

101 

99 

101 

98 

100 

102 

104 

114 

116 

107 

109 

75 

77 

107 

110 

91, 

93, 

1134 

I2>4 

98 

100 

8I2 

9 

115 

115 

124 

126 

93 

101 

85 

87 

73 

75 

99 

101 

101 

104 

97 

89 

368 

3'e 

M 

IQl 

88 

90 

370 


THE    RAILWAY    TIMES. 


[April  6,  1912. 


RAILWAY 

STOCK 

AND    SHARE    LIST. 

Colonial     llall>May». 

ForciKn     Railways. 

iUas.                   1 

KUB. 

Ci^m  Paiczi 

ApnJiL 

Lm  vm*. 

A  Ym.-      . 

i,  r..  ... 

LA>t  VKk. 

i.  V» 

J   A«o. 

AliKB^Vs^  II<xli»I)*;M.Ml&:       9^        101 

90        101 

E8 

«  0«|>1U.  «%  IWbi. 

47          49 

48          SO 

40 

42 

AV.x^  K<«ui.  :-:  L.I  Mi.i'Ui.  1..U.       6S         97 

9S         97 

.  AM>  .Cblil . «  Blttft,  rt.  Old. 

ICfi        lOS 

loe      108 

103 

1C5 

AUuulcAN.W.  »^  Uw/.  ImMl    Ml        115 

111        US 

114 

i  i  t 

ijo.        tM.  Ord „. 

1&4        16S 

162        164 

144 

••46 

btin.  H%  Hi.  V,t.  txu.   &2           94 

92          94 

99 

Ivl 

l«.       t^Cm.  i>n<. 

iC8       110 

107        IC9 

105 

107 

1^..  e-i,     lix.A<  lH.t.  Ml ICili     IC5>1 

101        ICS 

91 

9S 

Anan.Or4 

9           9l« 

e^l         9-1 

4  J. 

5 

l>«8»;<.4  !-.*-  H--^    'fr- I^'i        li% 

1214       1Z9« 

Mh 

104      loe 

IC4        1C6 

103 

105 

0»rj    *  >-     -           !                   U.U.    ICC         102 

ICO        102 

102 

1C4 

l"--.        fi  Cam.  Pr^L- 

111        115 

III        115 

111 

115 

Ck£*a*^:                        ,1.  Ml     es        86 

93          9S 

94 

9« 

A>«r<il:r.«  N  h.  .  M.^,k 

SB          59 

£«!»       S7»l 

•Mil 

45'! 

CuhAm                                .  ^to       89          91 

89         91 

e» 

91 

17>l       I8>f 

17»J      ie»» 

14 

15 

Cus^iAi.                                ,    1M<       <r2          94 

92          94 

b4 

66 

Aftm  4  7»<Ti«.  htikm     

S            S>t 

5            5:1 

SS4 

41« 

Cwxdi^  ...    ^.  ^|«...       99        101 

99        101 

100 

102 

JWhl»  hlUiti.  4  .V.W..  Cjo4X.Blk._. 

89         91 

89         91 

sc 

92 

!4J«.    J44l« 

222>t 

2:s 

Iw-                HV  Ot»j-,  8U. _. 

99       101 

99        101 

C8 

IOC 

U,.    «%  .\</o<uL  h<l. _i     </i        100 

99        '.CO 

IC2>t 

105>« 

bUl*i,  B1..J  4  Cuubrus,  Ol*.  ... 

a>«       9 

P'l         9 

91. 

10i< 

IV..!,-I  .   ,...«■  ,.  i  :,  I.<  Ml.  11.1.            92           £4 

92          94 

62 

94 

IWliM.  tS   !-:.« 

svj,       »a 

:ijj       ra 

tii. 

"j: . 

tasi/ii  Oi>un<>.  Vj,  Iti  M»i.   .   ..     100        100 

ic«      ice 

IC6 

loe 

lUull  Gn»l  hvll^rrn,  T%,  HfW.  ... 

6',         7 

6'l         7 

5l< 

&>« 

I>>»..al>r  t.>k^ltt*«UTlU«t«%      14            17 

14            17 

14 

17 

I««i;l  .X  «il,  l..ic\  I.I  !•.(..  ... 

(8       100 

98        100 

95 

97 

Vn^t'^n.  *ft4u.*rj  Jii/xk  .   .   42          44 

41            4J 

40 

4S 

l./...;<.r.....  r.    M  .4 

C4          9« 

95          67 

- 

- 

atH 

IK'. 


7»| 
62 

101 

ei 

ZS'l 
93'. 
Iir: 


95 
89 


S5<« 

t2'i 
IIC; 


7>| 
62 
ICO 


4-  ».. 


Ill        113 
9«)t     101 1| 
1C4        IOC 


III        113 

:oih    ioi>t 
io4i«   loeH 


■  i  kit.  U,tm... 

I.I  Ml.  i-^m. 


124 
104 
6Ci| 


ICO 
AC 
99 

2I< 


112 

93 
150 


M! 
IC« 

62  >l 
ICl 

63 
1 02 

55 
101 
Bit 


78 
110 

61 
147 


ICO 
SO 
99 


79 
112 

93 
150 

68 

83 

271. 
101 

85 
127 
IC6 

62>| 
101 


Amorlcan  Railway*. 


41a.  ot, 


iio.  if.<  »>..» 

iktJI.Oil.T.  8  tmt.f%.-A    t-U. 

Im.  -h' l»(»ft»4 

Mttlva,  T»*«k*  4  tajiU  >•  l«B. 

4l>tK.  U«  L«m4  Ukoi  lUBWi  Tim. 

t-  t-!   •^onCvia.  M4. 


Clm«XK<    4 


-1  l».:.C»i. 


nil. 

ioe>i 

ics 

ICO 

60 

80 


tta      |1' 


fiMilii>Tt«ft»U 

n«ut■.^^    r  it  ,,-.4'>>-'  " 


IU>| 
147 
•3 


•4t| 
»4N 


ite 
i;2 

va 

in 

IU)»« 

i«u 

ISO 

sm 

«5 

73 
MN 

a»>» 

II5»! 

II* 

Ml 
lt& 

IC7 


I; 

112 

IC«>.- 

107 

no 

98 

81 

21 

40 
III': 
112 


tx 

I  • 


-       II9S 

»cs 
•«»^     ;5i« 

176 
—      -       9|l» 

7 

10 


161  tt 

141 

1!5 

3< 

(7 

;• 
ntw 

4«»| 
117 

91 
117 

C4 
171 


UP 

II 

7e»i 


ia« 

l>4 
15 

8a 
1(0 
!•• 
1:0 


101 
l«l 

9|it 


94 

«>< 
85 
ICO 
82^ 
!8>» 
(5 


ei>< 
112 

104 

8a 

98 


V5 

4i. 
88 
101 
83  >l 
26  N 

te 


61*. 
114 
101 
1C« 


78  78 

114  117 

IC2I|  I04l| 

89  91 

\C7  104 

72  74 

101  105 

as  50 

108  l(M 

8  S 


._„ 

eo 

• 

1'; 

H 

ni'i 

112 

IC8 

107 

IC5 

107 

IC«>« 

10«>l 

(0 

12 

79l« 

«C 

U>: 

U'! 

37 

99 

lll<: 

|li>; 

147 

leu    < 

BS 

te 

24 

ift 

24 

25 

40 

4« 

49 

46 

J««4 

•IM,  . 

f.h 

U'! 

47 

48 

59 

10 
H 
lit 
108 
105 
IClMt 

eo 
es>> 

21 

45 

I74l< 
l£0 

84 

12 

i2 

-.!>: 

72  H 

ibtf 

1.11 
|4|>g 

V« 

t* 
U»>) 
It4 


4SH 

CO 
10*1 

II2U 

loe 

107 
IC9»I 

98 

(4 


n» 

118 

llCt 

t9>« 

4C>t 

42 

lU 

l|4 

III 

tl 

91 

w 

Its 

no 

118 

(!>l 

(4 

«-••• 

IC7 

171 

IC« 

n>* 

M>< 

7%K 

I2H 

78 

to 

14 

ec 

(9 

lie 

Ilk 

ij- 

1  ' 

U  1 

91 

;* 

17*  >. 

1 

Ml 

Ml 

<■    ■: 

87 

tm 

t2>< 
'.3>( 

:sH 

61  *< 

eci 

t9H 

i»a 

UP) 

t* 
te 
i««>i 

IM 
167 

!4M 

•.0 

:e 

7I'» 
MH 

ni'i 

41 

112 

.to' 

1!? 


UH     t*H 


l>o. 


tH 


Vl-i.u>dt-j,  hrW.... 
IS*«tMM  j|>rc«  H'c«i«re.  Of4.1i«k.  ... 

t>^  t'l    !•«! 

C«>ta«n*  riauU*.  6<i,  UlMLtHa 
CmmJ  A/V.UU1M  (■«».  0»4,  Mk. 

l«u.     l-clrrml  M*.       .    _ 
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■arry.  > 


Week    ending  March  31        ,       1912-  1911- 

Total  (or  week    )       £1,400      £12,893 

Aggregate  «or  15  tecks  ei49,5t5    £179.879 

MUea  open 65^4         I       65^4 


Dei.  ihU  week,  £  1 1 ,4yi 


,  1 3  wieks,  i'40,5o4 


Caiadonlan. 


Weekending    Marcli   51 

Paaaengers,  etc 

Ooodii,  etc 

Total  (or  week 

Aggregate  (or  9  weeks 

UilOH  open  


1912. 

£22.800 
S7.600 


£50.400 
£545,100 
'    9j6'4 


<i  1911. 
£^1,300 
62700 
i:9l,C0C 

i:  7eo,soo 

956  U 


Oraat  North  of  Scotland. 


Week  ending  March  30 

Passengers,  etc 

Goods,  etc 

Total  (or»e3« 

Aggregate  (or  9  weeks 

Miles  open 


1912.  1911.      I 

£3,520         £5,700 

5,040  !  5.500 


Metropolitan. 


Dec.  thin 


ek,  £640      Dec.  9  weeks,  £5,620 


Week  ending  Marjh  3i  1912.         a  1911. 

Passengers,  etc '     £14.436        £15,332 

Goods,  etc ! s^j |,.}«5 

TotaKorweek I     £i5.0HI      £lb,V/7 

Aggregate  (or  13  weeks \  £215,905  I    £219.50^ 

Miles  open    |     7914 


I  Dec,  this  weeit,    £1^766      Dec.    13  weeks,  £3.603 


Dee,  this  week,  t'45.600    Deo.  9  weeks.  £135,8C0 


Croat    Southern 

Week  cndmB  March  29 

Passengers,  etc 

Goojs,  etc 

Total  (or  week 


and    Western. 


Metropolitan    District. 


Cambrian. 


1912.  I 
£1,520 
1,786 


Weak  ending  March  31 

Faasengers,  etc 

Ooods,  etc 

Total  (or  week |       S«,J06 

Aggregate  (or  1 5  weeks  j     £56,442 

Mllea  open 


al911. 
£1,870 
2.926 


1912. 

£!l.i38 

13.606 

£2b,-id4 

Aggregate  (or  13  weeks _€337,682 

Miles  open ,  1,121  ^4 

Dec,  this  ween,  ei,774        Dec.  13  weeks, 


1911. 

£11,771 

£<!ti,668 
£538.069 

1,121 
£J87 


Week  ending   March  iO 

Passengers,  etc 

Goods,  , 


Total  (or  week ,     £1 2,506 

Aggregate  (or  13  weeks    I  £l6a.5i2 

Miles  open    


£4,/s6 

►61 .30'^ 

2b0»2 


Great    Western. 


Deo.  IhlH  weeK   £l,.9'        ' 

1  '          k^,    £4,8-1 

Central 

London. 

Week    eudiuk  Man-ti  ^0 

1^12.     1      lan. 

ToUKor  week 

A(jgrogate  (or  13  weeks 
MUes  open 


Weekending    March   31  ldi2.  ulall. 

Passengers,  etc 1      £81,000  !  £107,000 

Goods.etc I H9.00C  •     111, 000 

Total  (orweek [  i;ib6,.00     £278,000 

Aggregate  (or  13  weeks 2,355,000    3,1  ?S, 000 

"■'^^  °P°"   I     3,'J05'4     '~Z39V 


Week  ending  March  al 


Dee.  thiiTweeK,  £95,000      Dec.  I3  weeks.    £?.40.OOn 


HlKhland. 


Deo.  this  week,    £,.164      Dec 

1  >  weeks, 

€5314 

CItr   and   South   London. 

Ueek    eliiuuti    ^urch     31 

iai2. 
£2.dl3 
£43,310 

I-Jil. 

Aggregate  (or  15  weeks 

£-5.009 

Milw  open  

714 

7I4 

Dec.  this  week,  £557     Dec.  13  weeks,  £1,699 

I      Week  ending  Alarcb  41         ;       idl2. 

Passengers,  etc £i,H-59 

!  Ooods,  etc ^.09S 

j      Total  for  week ^        i'o.sD? 

Aggr^'^ate  for  g  weeks £70,563 

Milea  open  492T 


Goods,  etc 

Total  for  week 

Aggregate  for  13  weeks  ., 
Miles  open 

0--   uu.  .>■  .k.  ticoD:' 


£i36.uOj 
2,7-9.000 


Midland    Great   Western   of   Ireland. 


Week  endinj?  .M,irch   29 

Passengers,  etc 

Goods,  etc 


Aggregate  (or  1 3  \ 
Miles  open    


1912.  la.i. 

£5,164  ,  £3.510 

«.^2i  10  2 '5 

£1^,0=5 


Dublin  and  South  Eastern. 


Weak   euduig  Maccn     5 

Pieaengers,  etc 

Goodsi  etc 

Total  (orweek 

Aggregate  (or  13  weeks  . 
Mllea  open  


£2.469 
1,717 


u  1911. 

£5.106 
1.866 

£4,97^ 
£60,311 


Dec,   this  week,  £l,9tl8     Dec.  9  weeks,  £4.261 


this  ween,  £i.550    Dec.  I  5  weeks.  £5.346 


Hull  t.nd  Barnsley. 


Week  ending  March  3 1 


,  etc. 


160 


Dec.  this  week,  £786    Dec.  15   weeks,  £328 


Week  ending  March   31  1912. 

Passengers,  etc I       £1,824 

Ooods,  etc I         2,411 

ToUl  (orweek I       £4.245 

Aggregate  (or  13  weeks |  £108,990 

Miles  open  j        139 


1911. 
£2.077 
7.6S2 
£9,759 
^122.439 
139 


Goods, 

Total  (orweek 

Aggregate  (or  13  weeks 
Miles  open  


1912. 


Dec._jhi8_week,  £8,165      Dec.  13  weeks,  £33,537 
Lancaahlra  and  Yorkshire. 


North    British. 


Weekending    March  31         |  1912. 

Passengers,  etc £21,000 

Goods,  etc 36.900 

Tetal  (orweek «57,900 

Aggregate  for  9  weeks  £673,000 

Miles  open j  1,32434 


•  1911. 

£27,400 
66.600 


Dec,    this  weeK,  .£id,100        Dec.  9  weeks.    £141.600 


North    Eaatern. 


Dee,  this  week,  £5,524    Dec.  15   weeks,  £13.479 


Weekending    March  51  1912.        a  1911. 

Passengers,  etc £32,000       £57,217 

O""^.  ««<! 55,564  :       71.499 

TotaKorweck £87,364,  £i08.716 

Aggregate  (or  13  weeks  |1. 327,600    .1,008,175 

Miles  open    gg^ 

Dec.  Ihi 


Week  ending   March -30 

Passengers,  etc , 

Goods,  etc , 


1912. 

£43,660 
52.744 


595 '2 


Total  (or  week {      £96,404 

Aggregate  for  13  weeks I  2,095.505 

Miles  open    |  1,734 


aigil. 
£53,551 
143.205 


£196,554 
2.423.885 
1,734 


■  £21.552       Dec.  15  weeks,  £80,575 


01— KOW»  and   South  Western. 


Week.eading  Marcli  31 

Faeaengere,  etc 

Ooods,  etc 

Total  (or  week 

Aggregate  (or  9  weeks .... 
MHOS  open 


1912.  .1  1911. 

£10,1.00  £12,900 

11,700  _    21,000^ 

£21.800  £55,900 

£255,100  £288,200 


443 12 


44i's 


Pea.  Ihla  week,  £12,100    Dec    9  weeks,   £53,100 


Great  Central. 


Week  ending  March  31  1912.      1  a  1911. 

Paaaengere,  etc 1    £16,300        £20,700 

Ooodi,  etc 20.500  j        63,900 

Total  (orweek ~  £56.600  1     £847600 

Aggregate  (or  1  3    weeks...  .    £902.300  1 1,087,700 
Mllea  open 


Lotidon,    Brighton    and   South   Coast. 

Week  Hiilmg  llaich  30  1912:         a  191 1 

Passengers,  etc ;     £37,280  !     £42,950 

Goods,  etc I 7,821   1        16,575 

Totalforweek I      £45101   :      i^T25 

Aggregate  (or  13  weeks  ;  £663,821  '  £704',036 

'"''°  "P™    .^.^.!    _4g7^  I 487 

Dec.Jhis  week,  £14,22^       Dec.  r3  weeks,  £4o72 15 


Pec,  this  week,   £100,150.    Dec.  13  weeks,  £328,382 


North   London. 


Week  ending  March  31        i  1912. 

'assengers,  etc £5,297 

ioods,  etc 1 2,804 

Total  forweek .V. I  £5,loT 

Aggregate  for  13  weeks £102.922 

ililes  open    |  15is~ 


a  1911. 

£3,925 

4,719 


.this 


ek,  £2.541       Dec.  15   weeks,  £3,356 


London      Electric. 


North   Staffordshire. 


Weekending  March  30  1912.      1       1911 

Totalforweek  ]     £13,665!     £14,420 

Aggregate  for  13  weeks I  £191,305      £l8a,6M5 

Miles  open 


Week   ending   March  31 


21I4 


Goods,  etc. 
Total  for 


1912. 
£5,400 
j  6,500 


617 


6I6I2 


Dee,  thla  week,  £48.000       Dec.  15  weeks  £165,400 
Great   Eastern. 

Weekending    March  31     "        1912.         «1911. 

Paaacngers,  etc ,    £47.600       £47.100 

Ooods,  etc I        37,70J)  ^52J0C 

Totalforweek i'      ';a5,500        £9d,60d 

Aggregate  (or  15  weeks 1,214,^00  1,26^,500 

Mllea  open  I  'l,056a4C  ~  1,05634/ 


Dec,  this  week,  £14,300     Dec.  13  weeks,  £50,700 


Great    Northern. 


Dec,    this  week,  £753      Inc.    15   weeks,  £6.610 


2U4 


al911. 
£4,500 

J  15,500 
£20,000 


£9,900 

Aggregate  for  13  weeks  j£219,490  j  £257,280 

Miles  open    *326     i"  fc  5id 


London  and    North    Western. 


I>ec.  this  week,  £10,100     Dec.  15  weeks,  £57,790 


Weekending    March   51        '       1912.  1911 

Passengers,  etc £103,000  £119",obo' 

Goods,  etc 104,000  _V93.O0O 

Totalforweek 5207.0GC  £50^,000  ' 

Aggregate  for  15  weeks  5,41  '.OOP  3,605,000 


Week  ending    March  31 


Goods,  etc. 
Total  for  week 


6  open 


1.96b 


l,9o5 


Dec,  this  weck^  102.000    Dec.  15  <i-e,'ks,"  £2^4,000' 


£2,0  f  2 

Aggregate  forljweeks    ]     £75,599' 

open    I        sola 


ek,  £o.4B5    Dec.  15    weeks.  £25,0e6 


London  and  South  Western. 


Week  ending  March  31 

Fiaaengen,  etc. 

Ooods,  eto 

ToUl  (orweek 

Aggregate  (or  13  weeks  . 
Milee  opes 


Dee.thU  week.  £46.900     Di 


1912.   I  a  1911. 

£55,300   £41,000 

_  36^00         76,500 

£71,500  I   CU7.500 

1,355,800    1^475^800 

_  1 .008  p 1^008  iT" 

15  weeks,  £140,000 


South    Eastern   and    Chatham. 


Weekending  March  31  1912. 

Passengers,  eto I  £52,700 

Goods,  etc I       24,100 

Totalforweek £76^,800^ 

Aggregate  (or  13  weeks  . 

Miles  open 1^22^4^ 

Dec   this  week,  £15,200 


1911. 

£55,900 
34,100 


Weekending  March  30  1912.      1  1911. 

Passengers,  etc £52,596  '  £59,717 

Goods.etc 15.896  I        23,335 

Total  (orweek j  £68,492  £95,052 


Aggregate  for    13weeks   !  1.005,754 

Miles  open    |        654 


£1,026,930 


654 


Great  Northern  (Ireland). 

Week  ending  March  29       ,      1912.      T     19ll7~ 

Paaaengei*,  etc £7,900  68.646 

Oooda,  etc 10^50  12^675 

Total  (or  week... „ |     £18,350,      £21,321 


London,  Tilbury  and  Southend. 


Week  ^nding  March  31 

Passengers,  etc 

Gooes,  etc 


Aggregate 
MUea  open  , 


(or  13  weeks |  £240,720  1    £240.989 


1912. 
£8,422 

2,912 

Total  (or  week  I    £11.334 


a  1911. 

£8,158 

2,887 


Dec,  this  week,    £14,560    Deo.  13  weeks,   £21,176 


taff  Val*.  m 


561 


543 


Deo.  thU  »^ek,    £2,971       Dec.  13  weeks,  £269 


,    £11.025 

Aggregate  (or  13  weeks £138.679  |  £134,229 

Miles  open ,         81        ^1         81 

Inc.  this  week,  £309    Inc.  13  weeks,  £4,450  " 


Week  ending  March  31        ,     1912.        la  1911. 

Passengers,  etc.  ..'. £2,660         £3,782 

Goods,  eto. I  2.475  I       16.659 

TotaKorweek £5.135^1     £20.441 

Aggregate  (or  13  weeks  £809.195  I  £250,529 

Miles  open , 


12414 


I24I4 


Dec.  this  week,  £15,306      Dec.  13  weeks,  £41,334 


SSSS^i^^^SVrVr"-  -"^  '-'  --    '  ~e  o(  1«,  rones 


adjusted  to  actual  1 
Eiclusive  o(  Ho} 


6  Includes  reci-ipts  o(  Vale  of  Glamorsan  Railway, 
i  Joint.    /  Kxclusive  of  U5i  miles  Joint.      <;  Includes  ' 
receipts  of  the   canal.       k  Kailwa;  207  miles, 


63i  miles  jointlj  worked  with  Q.C.B, 
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THE    RAILWAY    BILL. 

In  our  issue  of  .March  jo  wo  nkrrrd  to  the' inTe'hded 
introduction  by  the  President  of  the  Board  of  Trade  of  , 
a  Bill  to  deal  with  matters  on  which  the  Committee  on 
Railway  Agreements  and  Amalgamations  made  recom- 
mendations last  year,  and  also  to  put  into  force  the  under- 
taking given  by  the  Government  to  the  Railway  Companies 
last  year  in  regard  to  increased  wages  and  their  bearing 
upon  Railway  rates.  The  Bill  has  now  been  presented 
and  is  given  in  full  in  this  issue.  In  general  outline  it 
appears  to  meet  the  requirements  of  the  situation.  The 
most  important  group  of  clauses  is,  of  course,  that  which 
relates  to  increase  of  rates.  Clause  i  provides  that  any  • 
chminution  or  withdrawal  of  a  facility  or  service,  and  any 
imposition  of  a  charge  or  rate  in  respect  of  such  facility 
or  service  shall  be  deemed  to  be  an  increase  of  rate  within 
the  meaning  of  Section  i  of  the  Railway  and  Canal  Traffic 
Act,  1894.  This  is  an  important  new  obhgation  laid 
upon  the  shoulders  of  the  Companies,  but  on  the  whole, 
and  taken  in  conjunction  with  concessions  subse- 
quently made,  it  is  not  unfair.  A  more  important 
provision  is  contained  in  sub-section  2  of  Clause  i  which 
extends  the  operation  of  the  Act  of  1894  to  passenger 
fares  and  charges  as  well  as  to  goods  and  mineral  rates, 
etc.  This  sub-Section  impHes  that  any  advances  made 
in  pas^nger  fares  subsequent  to  the  ist  January,  1912, 
e\-en  though  the  advanced  rate  would  be  well  within  the 
maximum  parliamentary  powers  of  the  Company,  shall 
be  subject  to  revision  by  the  Railway  and  Canal  Com- 
mission. No  specific  reference  is  made  to  the  very  con- 
siderable number  of  special  fares,  such  as  excursion, 
tourist,  privileged  ticket,  territorial,  golfing,  week-end 
and  other  specially  low  fares,  but  we  may  assume  that  the 
amended  legislation  is  intended  to  cover  all  these  special 
fares.  This  being  so,  the  obhgation  laid  upon  the  Railway 
Companies  is  a  very  serious  one,  and  we  cannot  help  feeling 
that  it  ser\es  to  emphasise  the  danger  which  we  have 
repeatedly  referred  to  in  connection  with  the  excessively 
low  charges  voluntarily  made  by  the  Companies  for  some 
\-ears  past.  We  think  that  the  date  of  these  new  obliga- 
tions under  Clause  i  of  the  Bill  should  be  altered  from 
1st  January,  1912,  to  ist  January,  1913,  so  far  as  th£ 
special  fares  are  concerned,  but  that  in  the  case  of  ordinary 
fares  they  should  apply  as  from  ist  January  last.  Clause 
2  of  the  Bill  is  that  in  which  the  intended  relief  to  the 
Railway  Companies  is  provided  for.  The  first  sub-Section- 
of  this  Clause  is  so  important  that  we  set  it  out  in  full  :— ^ 

"  Where,  on  a  complaint  with  respect  to  any  increase  of  any; 
fare,  rate,  or  charge  under  Section  I  of  the  Railway  and  Canal 
Traffic  .\ct,  1894.  it  is  shown  that  the  whole  of  the  increase  in 
respect  of  which  the  complaint  is  made  i.s  part  of  an  increase  of 
lares,  rates  or  chari;es  niade  for  the  puq)ose  of  meeting  any  increase 
of  the  raiiwav  companvs  expenditure  due  to  the  cost  of  improver 
ments  made  bv  the  company  in  the  conditions  of  employment  o^; 
persons  employed  by  them, 'it  shall  lie  on  the  complainant,  not- 
withstsmdins;  anything  in  the  said  Section,  to  prove  that  the  iDcrea.s^ 
IS  iinrea-sonable."    .     ,  .  ■...,.    '-•■■■-,;>    ;  ■    _;  ' 

The  effect  of  this  amendment  on  existing  legislation  wi]| 
be  to  throw  upon  the  aggrieved  parties  the  onus  of  proving 
that  the  charges  made  by  the  railways  "are  imrea>onaM.(. 
\\  pn-cnt    of  iour>e.  anv  increase  ■  in  rates^  it  challenged 
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before   the    Railway   Commissioners,    has   to   be   justified 
bv  the  Companies,  and  this  is  not  always  so  easy  a  task 
as  it  would  appear  to  be.     A  very  important  Clause  bearing 
upon  experimental  changes  in  rates  is  No.  3.    E.xperience 
iias  provetl   that,  whatever   the   intention  of  Parliament, 
any  experimental   reduction  in  the  rates  made  since  the 
Act   of   1894  was  passed,   cannot   be  restored  unless  the 
Companies    accept    the    responsibility    of    justifving    the 
restoration  of  the  rate,  in  the  same  wav  as  they  would 
have  to  justify  any  positive  increase  in   the  rate.     This 
is  mere  legal  quibbling,  but  the  effect  has  been  to  prevent 
experimental  reductions  of  rates,  because,  should  such  an 
experiment  fail,  the  Companies  have  been  unable  to  restore 
the  rate  to  its  original  level.     In  the  interests  of  railways 
and   traders  alike,   experiments  of  this  character  should 
be  encouraged  and  not  discouraged,  and  Clause  3  of  the 
Bill  will  remo\e  the  principal  objections  to  such  reductions. 
Clause  4  provides  for  a  conditional  sanction  by  the  Railway 
Commissioners  of  an  increase  in  any  rate  or  fare,  so  that 
the   question    can    be    re-opened   at    a   subsequent    stage. 
Clauses  5,  6  and  7  relate  to  amendments  of  classification, 
owners'    risk,    rates    and    cartage    rebates,    respectively, 
and  their  object  is  to  more  clearlv  define  the  obligations 
of  the  Railway  Companies.     Clauses  8  and  q  deal  with  the 
important   question   of  working  agreements.     The  power 
to  enter  into  such  agreements  is  expressly  provided  by 
Clause  8,  ami  such  powers  extend  to  the  use  and  working 
of    railways,    tiie    fixing,    collection    and    apportionment 
of  receipts  in  respect  of  tratfic.     Sub-Section  2  is  a  con- 
cession to  public  interests  in  so  far  that  it  provides  that 
where   a   working   agreement   is  entered   into,    traf^c   ex- 
changed between  the  two  Companies  shall  be  charged  as 
if  it  were  carried  over  the  line  of  one  Company — a  very 
considerable     concession     in    connection     with     mileage 
rates.     Clause    g    imposes    the    obligation    on  Companies 
entering  into  a  working  agreement  to  deposit  with  the  Board 
of  Trade  a  copy  of  such  agreement,  and  penalties  are  im- 
posed for  non-compliance.     Existing  working  agreements 
are  of  course  not  affected,  and,  as  a  matter  of  fact,  although 
the  law  imposes  no  such  obligation,  the  Board  of  Trade 
has  been  kept  informed  of  the  details  of  such  arrangetnents. 
Clauses  10,  11,  12  and  13  define  more  clearly  the  powers 
of  the  Board  of  Trade,  and  in  some  directions  extend  such 
powers,  so  that   the  Railway  Companies  may  obtain  the 
necessary  aulhorit\"  from  them  for  various  works  without 
application  to  Parliament.     This  should  be  a  convenience 
to  the  railways,  and  at  the  same    time    relie\e   our  over- 
loaded legislature  from  a  good  deal  of  detail  work,  which 
can  be  efticiently  performed  by  the  Government  Depart- 
ment.    Clauses    14    and    15    deal    with    hearings    by    the 
Registrar  of  the  Railwax'  and  Canal  Commission,  the  object 
apparently   being   to  avoid   the   necessitv   for  hearing  by 
the   Railway'  and  Canal  Commissioners  of  complaints  in 
cases    of    a    comparatively    trivial    character.     The    Bill 
will  probably  arouse  considerable  discussion  in  Parliament, 
and  it  can  hardly  be  hoped  that  it  will  pass  without  altera- 
tion.    It  must  not  be  assumed  that  as  at  present  drafted 
it   is  entirely   favourable   to   railway  interests.       On   the 
contrarv,   the    serious    new    obligations    laid    upon    them 
in  re.gard  to  passenger  rates  and  facilities  largely  reduce 
till-    \alue    of    the    concessions    in    other    directions.     The 
Bill  could  hardly  come  before  the  public  and  Parliament 
at    a    more    suitable    time,    because,   in  accordance    with 
arrangements  already  made,   the  railway  companies  will 
shortly  have  to  consider  the  demands  put  forward  on   be- 
half of  their  servants.     The  extent  to  which  these  demands 
are  conceded  will,  as  we  have  before  pointed  out,  depend 
almost  entirely  on  the  al)ilit\'  of  the  Com])anies  to  meet 
them.      It  has  been  too  freel\'  >ui)p()si(l  that  tlic  i)est  wav 
to  improve  the  conditions  of  railway  labour  is  to  impoverish 
the   railways,   but  experience   has  shown   that   the  exact 
opposite  is  really  the  true  solution  of  the  dilVuulty.    The 
legitimate  demands  of  railway  workers  iiave  been   most 
liberally  met   in   tiie  case  of  those  Companies  whicli  are 


comparativelv  prosperous,  and  the  process  of  "  squeezing  " 
has  been  carried  so  far  that  it  cannot  be  forced  any  further. 
It  is,  we  believe,  the  intention  of  the  public  and  of  Parlia- 
ment that  conditions  of  railway  labour  shall  be  sub- 
stantiallv  improved,  and  it  is  hardly  necessary  to  say  that 
such  is  also  the  desire  of  the  Companies,  subject  only  to 
their  ability  to  undertake  increased  obligations.  For 
the  sake  of  all  parties,  therefore,  we  hope  that  the  Govern- 
ment Bill  now  before  the  House  of  Commons  will  be  dealt 
with  in  a  statesmanlike  way.  Parliament  itself  has  been 
the  principal  stumbling  block  in  the  way  of  a  settlement 
of  the  railway  problems  of  to-day,  and  it  now  has  an  ex- 
ceptional opportunity  of  redeeming  its  errors. 


THE  GRAND  TRUNK  REPORT. 

The  report  of  the  Grand  Trunk  Railway  to  be  submitted 
to  the  shareholders  on  Thursday  next  once  more  affords 
remarkable  evidence  of  the  strong  financial  policy  pursued 
b\'  the  Directors.  The  gross  receipts  advanced  during 
the  second  half  of  191 1  by  £435,800.  This  was  to  a  larg^ 
extent,  of  course,  a  recover}'  of  traffic  lost  during  the 
strike  of  the  preceding  year,  but  even  allowing  for  that 
it  shows  satisfactory  progress.  The  most  important 
increase  was  in  the  freight  and  live  stock  traffic,  which 
yielded  £286,700  more.  It  is  in  working  expenses,  how- 
ever, that  the  shareholders  will  find  most  encouragement. 
There  was  a  total  increase  in  the  half-year  of  about 
£320,000,  and  it  had  been  assumed  that  the  bulk  of  this 
increase  was  due  to  compulsory  expenditure  on  higher 
wages  and  other  outgoings.  As  a  matter  of  fact,  the 
detailed  accounts  now  show  that  about  £145,000  was 
increased  expenditure  on  maintenance  of  equipment,  and 
consequentl\-  to  a  very  large  extent  the  property  has  been 
further  improved  out  of  revenue.  In  the  a,ggregate,  the 
working  expenses  in  proportion  to  gross  receipts  show  a 
slight  reduction,  the  ratio  last  \ear  being  75.21  per  cent., 
against  75.43  per  cent,  for  the  corresponding  period. 
Careful  management  is  disclosed  in  the  fact  that  the 
earnings  per  train  mile  have  risen  in  the  half-year  by 
2.74d.  The  conservatism  of  the  company's  finance  is 
disclosed  in  the  capital  account.  Apparently-  there  was  a 
total  expenditure  of  rather  over  a  million  last  half-year  ; 
actually  the  expenditure  was  less  than  £200,000  on  capital 
account.  The  bulk  of  the  outlay  was  represented  by  the 
acquisition  of  securities  of  subsidiary'  Hnes,  which  absorbed 
£655,000.  No  additions  to  rolling  stock  were  charged  to 
capital  account  at  all  during  the  half-\ear,  although  the 
additions  to  such  rolling  stock,  built  at  the  expense  of 
revenue,  included  ten  freight  engines,  926  box-cars,  and 
thirteen  other  vehicles.  The  net  outcome  of  the  half-year 
was  an  increase  in  the  surplus  available  for  dividend  of 
about  £81,000.  This  enabled  the  company  to  raise  the 
dividend  on  the  Third  Preference  Stock  from  },  per  cent, 
to  I.',  per  cent.  i)er  annum  for  the  past  twelve  months. 
It  is'  possible  that  the  holders  of  the  Third  Preference 
Stock  may  still  feel  that  their  dividend  is  less  than  it  ought 
to  be  ;  for  it  is  quite  true  that  more  might  easily  have 
been  paid,  without  any  undue  strain  upon  the  resources 
of  the  company.  A  more  liberal  dividend  policy  at  the 
present  stage,  however,  would  have  been  a  distinct  de- 
parture from  the  deliberate  and  declared  policy  of  the 
Board,  which  is  to  fortify  the  company's  financial  position, 
so  that  it  ma\'  face  the  strain  which  may  be  still  placed 
upon  it  by  the  Pacific  Extension.  The  Grand  Trunk 
Pacific  is  making  good  progress,  and  it  is  expected  that 
by  June  next  the  railway  will  have  reached  a  point  1,100 
miles  west  of  Winnipeg.  From  the  coast  at  Prince  Rupert 
the  line  has  been  laid  for  a  distance  of  164  miles.  Good 
progress  has  also  been  made  with  the  branch  lines  of  the 
new  extension.  The  report  states  that  the  Royal  Assent 
was  given  on  .April  i  to  the  Grand  Trunk  Act,  1912,  which 
authorises  the  company  to  assist  the  Grand  Trunk  Pacific 
Branch   Lines  Company,  the  Grand  Trunk  Pacific  Tele- 
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graph  Compain-.  the  Grand  Trunk  Pacific  I)e\-elopment 
Company,  the  Grand  Trunk  Pacific  Elevator  Company, 
and  the  Grand  Trunk  Pacific  Steamship  Company,  and  for 
that  purpose  to  advance,  to  guarantee,  acquire  or  sell 
debentures  or  other  securities  of  those  companies.  The 
Act  also  provides  that  the  Grand  Trunk  shall  be  authorised 
to  increase  its  4  per  cent.  Debenture  Stock  by  such  ai\ 
amount  as  will  absorb  interest  not  exceeding  £250,000, 
that  is,  a  capital  sum  of  bj  mihions.  It  is  highly  satisfac- 
tory to  learn  from  the  report  that  the  increased  expenditure 
of  the  past  six  months  has  been  largely  of  a  voluntary  and 
remunerative  character,  and  this  fact  will  tend  to  allay 
the  anxiety  felt  by  the  proprietors  in  view  of  the  growth 
of  expenditure  during  the  past  half-year.  This  feature 
has  also  contributed  towards  a  smart  recovery  in  the 
quotations  of  the  companj^'s  stocks  in  the  last  few  days. 


UNJUSTIFIABLE    INTERFERENCE. 

One  of  the  most  remarkable  cases  of  trade  union  inter- 
ference with  matters  with  which  trade  unions  ha\'e  nothing 
to  do  is  afforded  by  the  recent  attack  by  the  Amalgamated 
Society  of  Railwav  Servants  on  the  Central  London 
Railway  and  its  employees.  Just  before  the  House  of 
Commons  rose  for  the  Easter  holiday  Mr.  J.  H.  Thomas, 
on  whose  egregious  performances  we  have  previously 
commented,  brought  forward  a  complaint  of  men  being 
dismissed  from  the  service  of  the  railwa\'  because  they 
had  taken  part  in  an  attempt  to  get  a  Concihation  Board 
formed.  He  threatened  trade  union  concerted  action 
unless  the  grie\-ance  were  remo\'ed.  But  the  daily  news- 
papers have  let  in  light  on  the  subject.  Not  merely  the 
manager  of  the  railway,  but  a  deputation  of  the  men 
themselves,  have  made  full  and  explicit  statements  which 
reveal  the  machinations  of  the  trade  union.  Some  men 
were  paid  off  in  consequence  of  reduced  train  services 
on  account  of  the  coal  strike.  The  men  generally  regarded 
that  as  inevitable.  They  do  not,  with  a  few  possible 
exceptions,  belong  to  the  trade  union.  They  have  no 
grievances.  They  do  not  want  a  Conciliation  Board, 
as  they  have  a  Staff  Committee,  which  they  prefer,  and 
which  does  all  that  a  Conciliation  Board  could  do  and 
does  it  more  easily  and  quickly.  Most  of  them  were  not 
even  aware  that  a  request  was  being  organised  for  such 
a  Board.  The  call  for  a  Board  comes  from  without, 
namely,  from  the  Amalgamated  Society  of  Railway 
Servants,  ever  in  pursuit  of  that  "  recognition  "  to  secure 
which  they  did  not  hesitate  to  plunge  the  country  in  the 
disastrous  strike  of  August  last.  It  is  tolerabl\'  clear 
that  the  manoeuvre  is  only  another  attempt  to  give  the 
Society  a  footing,  as  the  men's  representatives  on  a  Board 
may  include  a  trade  union  official  as  spokesman.  Ap- 
parently the  Central  London  Railway  men  prefer  their 
present  freedom  from  trade  union  tyranny,  and  they  were 
much  surprised — not  to  say  indignant — when  they  heard 
about  their  grievances  from  JMr.  Thomas  in  Parliament  : 
they  had  not  heard  of  them  before.  The  next  step  of 
this  overweening  trade  union  is  to  try  to  get  the  Board  of 
Trade  to  appoint  an  arbitrator  to  investigate  the  case. 
It  appears  on  the  face  of  it  that  there  is  very  little  to  in- 
vestigate, and  certainly  there  is  nothing  to  arbitrate  upon. 
The  parties  concerned — the  railway  company  and  their 
emplo3'ees — agree  in  saying  that  there  is  nothing  in  dispute 
and  that  there  is  no  grievance.  A  more  barefaced  attempt 
to  stir  up  strife  has  seldom  been  seen  even  in  the  annals 
of  trade  unionism,  and  it  is  degrading  to  Parhament 
that  it  should  be  made  the  theatre  for  such  detrimental 
agitation. 

Swaledale  Light  Railway  Sclieme — It  is  expected  that  the  work 
of  constructinir   the  proposed  light  railway  from   Richmond  to 
Reeth  will  be  begun   about  mid.summTer,  and  th.at  it   will   take 
•  eighteen  months  to  complete. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Frid-'vy,  M.\y  3. 


Coatinuation  Days. 

Mines   April    23 

General 24 

Mines   May  10 

General    ....        ,,      13 

Mines ,,        28 

General ,      29 


Ticket  Days. 


Pay  Day*. 


Mines April  24  !   I     «     .,      , 

General    ..        ^      -l\  \    ^P^^  ^^ 


=5 

May  13 


I     May 


15 
3t 


Mines  . . 

General 

Mines   ., 

General  ..  ,,  30 
Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


At  present. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

;£36.39.S,09i 

;f35.997.439 

;f36,o74.832"^ 

Total  Reserve    

;£25,90r,4ii 

;£24,889,274 

;£25.8l  3,212 

Proportion     of     Reserve 

to  Liabilities 

42.85  p.c. 

39.75  P-C- 

43-  P-c. 

Notes  in  Circulation  .... 

;i28,g4i,6So 

£29,588,165 

/28,65 1,620 

Bank  Rate*    

3*  p.c. 
Si  p.c. 

34  pc. 
3i  P-c. 

3  p.c. 
2|  p.c. 

Open  Market  Discount. . 

Bankers'  Clearing  House 

;^  209,338,000 

£379.331.000 

;^340,3i3,ooo 

Silver  bars,  per  oz.(spot) 

26i|d. 

2  7iVd. 

24Ad. 

Consols  (account)       .... 

78 

78i 

82 

French  3  per  cent,  (ace.) 

92£.  50c. 

94f. 

95f- 

Paris  Cheque  exchange. . 

25f.    24*0. 

25f.  23c. 

25f.  31C 

New  York  60  days  ditto 

?4-84 

$4.84j 

$4-84  J 

Rio  de  Janeiro  exchange 

i6Jd. 

I6id. 

i6^d. 

Valparaiso  90-day  exch'e 

lo^Jd. 

lOj'Vd. 

10  Jd. 

Calcutta  transfers      .... 

IS.  4ttd. 

IS.  43'jd. 

IS.  4^-'nd. 

Hong  Kong  transfers  . . 

IS.   II Jd. 

IS.  iii^d. 

IS.  gi'sd. 

Shanghai  transfers    .... 

2S.    7i|d. 

2S.  7Hd. 

2s.  4^f;d. 

•Bank  Kate  1908  To  1912. 

3    per  cent 

Oct. 

7,  1909 

3    per  cent 

June    8, 1910 

6    per 

cent 

Jan.     2, 1908 

4       „       „ 

Oct. 

14,  1909 

4      ,,      „ 

Sept.  29,  1910 

5       „ 

Jan.   16, 1908 

5       .,       „ 

Oct. 

21,  1909 

5      ,.      ., 

Oct.    20,  1910 

*k     ,. 

Jan.   23,  1908 

4i     ..       ,. 

Dec. 

9,  1909 

4i     „       „ 

Nov.  30,  1910 

3i     ,. 

Mar.     5, 1908 

4       „       „ 

Jan. 

5,1910 

*       „       „ 

Jan.    25,1911 

3       „ 

Mar.  19, 1908 

Si     „       „ 

Jan. 

19,  1910 

3i     ,.       „ 

Feb.   15, 1911 

21     ,. 

May   28, 1908 

3       ..       ■■ 

t'eb. 

10,  1910 

3       „       „ 

Mar.     9, 1911 

2       „ 

Jan.   14, 1909 

4       „       „ 

Mar. 

17,1910 

4       „       „ 

Sept.  20,  19U 

21     .. 

Aor.    14  1909 

3J     ,.       .. 

June 

1.19X0 

3*      „        ., 

Feb.    8.  1912 

The  free  arrival  of  bar  gold  from  abroad  was  not  counter- 
balanced last  week  by  any  withdrawals  of  that  met  a 
from  the  Bank  for  export.  The  return  of  coin  from  circula- 
tion in  the  provinces  was  on  a  small  scale,  being  but 
£21,000,  owing  to  the  Easter  hoUday  being  barely  over 
at  the  date  the  account  is  made  up  to.  The  note  circula- 
tion, nevertheless,  shows  a  contraction  of  £616,000,  so 
that  the  Reserve  is  augmented  by  £1,011.000.  Dividends 
upon  the  funds  ordinarily  paid  on  April  5th  were  not 
disbursed  until  the  following  day,  because  Good  Friday 
happened  to  fall  on  the  former,  while,  owing  to  the  inci- 
dence of  a  hoHday  on  the  following  Monday,  little  of  the 
money  was  available  in  the  market  until  Tuesday,  and 
much  remained  out  until  the  next  day.  There  were 
considerable  sums  to  pay  back  to  the  Bank  meanwhile, 
and  rates  for  loans  and  day-to-day  money  ruled  high. 
It  will  be  noticed  in  the  Bank  Return  that  Pubhc  Deposits 
are  only  £2,126,000  lower,  in  spite  of  Treasury  payments, 
which  show  the  collection  of  taxes  still  goes  on  apace,  and 
this  must  tend  to  maintain  stringency  in  the  Money 
Market.  The  sums  released  so  far  appear  to  have  been 
wholly  absorbed  in  repayments  to  the  Bank,  as  may  be 
inferred  from  the  fact  that  Other  Securities  are  £3,847,000 
lower,  while  Other  Deposits,  so  far  from  being  increased, 
are  actually  less  by  £iig,ooo.  There  is  no  change  re- 
corded in  Government  Securities,  and  the  reduction  of 
Rest  by  £394,000  is  due  to  the  distribution  among  the 
Bank's  stockholders  of  a  half-year's  dividend  at  the  usual 
rate.  The  ratio  of  Reserve  to  the  liabilities  of  the  Bank 
is  more  than  three  points  higher  at  42.85  per  cent.  There 
are  few  indications  of  money  becoming  cheaper. 

The  experience  of  the  managers  of  our  i^ilway  com- 
panies has  been  throughout  an  experience  of  expansion  of 
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The  m..\cmcni>   mikc    vMu.n-.uiy   (April  3),  compared 
with  the  prices  \cslertl.i\,  arc  as  (ullows: — 
Name  «  Stock.'    Rue.  taU.  Name  o!  Stock  Rise.  Fa!!. 

Brititk  Fundi. 
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Do,     I»iei.  Con.  Ord.  —   ..      i 

Do.     Dc!.  Con.  Ont       I    •  •    — 

Central  London    ....  —   - .   — 

Do.     Dcierred    —  •  -  — 

Ci'.v  an  J  S.   London     :      ..   — 
. .   n Joa  Coo.   . .      i    ■•  — 


imawatr-  of  it^  .M^t.  m  ••  v. 
stnkc  of  '  "al  ii»irirf>  was  ; 
our   tta.lrrs   U>i   .  x.|>«<  tii»i»   tin- 
tli.y  will  not  \n    Mupri  '-'f  tf  rv.v 
inark<t  ninain^  httl- 
ju>t  .fi.hil  ^tl<.»^  ai 
«i(  railwa\    ^t"  ' 

ill     It         .\lllnrs' 

|K.iiit   «>r   mm. 

rr.ot.l  a  ^harp  ail%.iii..       lit  I  futcl  >tat<s  taih^  • 
till-  rw  wa»  «'«■•»'•■'    •'"''  l-"U'->^i"«-^  ^»«  "■  '•  "I* 
rov   i^l.    Irunk  Tlui'U  aii.l  t  «iiiimMn  ^J  ami   . 

lively  I  he  .\rt;rl>t|lie  hues  tec. If. I  a-lvall-e^  11.. • 
Kteat.  I"'  \''  ■•  -sta  .Irletlr.l  ii.-<-  I',  an.l  I 
Havana  KaiK  (.-eiuralK    were  ..■ntiiiiiitk  at 

uU„„  ^  i  iiotnr  Kit!    :•;!.-•:.-'■..■».•  hR'her 

Ih.     n.a.L.  I-     .wie    .h..  •''^' 

ilay  More  i,.>.hI  Jri.lay.  ^« 

iie'sH  was  put  throU(;li      Ih.in.    .xi.-  ' 

luin  (or  impiines  eX|H-i  le.l  from  the  pu 
Were  over    ai»<l   tlw  <oal  minei'.  at 
Ihoiif;!)    K'"«"f'»'-    **•■"■    •'"'•^l'      NVI»«»    '"» 
last  Tue^'lav.  the  pfi>  e-.  wen-  wnn  .idvan.  :i>e 

liyjMithcMs.  ||||^  time  li\  '  "  '"' 

vestment  huviiiKwasvei  '"* 

ensued,    whi.h   «a>   .unt; ''V^ 

KeVertinK    l'>    «••••    event*    f.l     lue-lay.    liH"    buoyan.  y    ol 
AiiKtHan    taiN    was    a    nolcworthv    fe.^.irr      inn-i'lian 
railwav"   were    hrl|M-il    by    il      The 
>«,i«   li    bfiticini'  this  *(nrk  to  ^S  '■( 


S9. 

•llv 


Atcl.; 
iU't 


L'r:..i:   .V  !v:  -  >.'.rjcde  — 

Do.     l»reJerr9d     — 

Erie  C.  :..!...  n     .:i 

Oo.  -^  -S 

Do    .  c  -• 


r.  r:il  Prd.       — 

r. It 

'  on-OfJ.  — 
en.  Of  J.  i 


.S.V 
Ncjr; 

n 


.  -  ..    i 

.:c     i    .,    - 
I  .-.lit     — 

i 

>*  Dover  1 1 

L  ;,  :   :,  A  >.  Western  1      ..    — 

L»oilon  4  S.  Wwtem  —   ..  — 

p        T  r.'    fen.  OfJ.      i   ..  — 

jry.  Ac,   I     ..   — 

i|    ..   - 

PMiict    il    ..   —      \n\ 
>>.d.    ..      I  ..   — 
riei.Ord.—  »J     \ 


in    :|   ..   — 


i  ..  - 


Uu,     Vi' 


U.S.  ?'. 
Do 


r*«l  Vale    


(ana 

Gran 

Do. 

Do 

Do. 


■il    ..  - 
I      . .  -■ 

i  ..  - 


teni 


-  xi 


■■  4 

..Ml 

^da.- 
«J    J 
. .    I 

r        t\ 

> 


—  Wt.. 

—  D 


toAl<Ua) 
.  ..   il 


lie  C:al   Strike  jf\d  ibc  Tr*llic  Rtlurftv 


total  ul   uvel    IWu   rfll.l    till. 
rnd  o(  the  nwlh  ««'k  o(  lh< 


l.i.w..'.   III.  f'llaritv         iiie   Ih.llH    Kail  l..aik«;    ■ 
,>r     ,  1.       .  >.    .t         ri»e    IVMfl  o(   Tfa.le    letuin* 
■n  as  to  III. 
alh       Or 

ot  whicii  i>attH%iUi.< 
'I  ■■'         rl^e    IImUM-    KuW 

Itlil     Wa-     ...h-».Ul..'.     a     .Up. 
Morks    %*rtc    alt    lo1»rr       TIk    ■ 

ll.rtne     Kails  Inilctl      Mat.. 

iii'i-'ilar  . 

tin  Friday  a  lone  morr    lavoura»>lc  lo  eVniiK»lK  alotk* 
wrvailrd,   llir  fauv   lor  which  w»»  nol   vrty   a|ifMrml. 
but    IIk-    moir    rncfrtirjir'nr    l»W™»»f    oilllnok    le<l    lo    MWIK 
Kfxxl  b«i>in((      '  "t 
ilwir  wrtr  manv 

hst      »  '    ■' 

Ullrr  V 

hv    Ihr 

Ktotiixl       Ali    iJf     N."itJrfJli    pa..*ii*!:    1  '"' 

jw^l    ..ipport      Dover    A«    wrtr    l|    «p  ''^• 


iasl     we<  ■ 


••t  tJ..-.../^''  • 

ol   I  he  Year   of 


|«rr  mile  ni  htM-o|M-tl.      I'w: 
I  lie    fr<ripl»    n(    ih*"    •ame 

Hilh  .:i. : . 
was  lhu> 


!••' 


but  >an  I'auko  ro««>  1) 
*|»ile  o(  rumotir*  ihat  t 
Government  reirardlnit  rr>:v.Uf.. 


nf  with  t; 

■  t  rairs  hldbeen 


on  «ith 


Aprit,   13,   T912.] 


THE     RAILWAY     TIMES. 


3«i 


NEW  THIRD  CLASS  CORRIDOR  CARRIAGES  ON  THE  LONDON 
AND  NORTH  WESTERN  RAILWAY. 

The  l.omlDn  and  Xorlli  \\'csteni  Railway  have  recently 
completed  some  new  third-class  corridor. lavatory  carriages, 
one  of  which  is  illustrated  below.  These  carriages  arc  50ft. 
long  by  9ft.  wide,  and  consist  of  .seven  compartments  and  tAvo 
lavatories  (one  at  either  end),  giving  accommodation  for 
5()  passengers.  The  framing  of  the  coach  body  is  of  teak, 
panelled  with  bay  mahogany,  and  along  the  corridor  a 
lighter  appearance  and  a  better  outlook  are  given  by  extend- 
ing the  large  windows  to  within  a  few  inches  of  the  cornice. 
The  vehicle  is  painted  in  the  standard  colours  of  the  l..N.\V. 
Itailway.  The  internal  finish  is  designed  with  a  view  to 
simplicity,  cleanliness,  and  facility  for  repairing.  I'olished 
te.ak  is  used  generally  for  the  interior  decoration  in  the  com- 
partments. Photographic  views  in  grey  "  cut  out  "  mounts, 
illustrating  places  of  interest  on  the  company's  system,  are 
fixed  in  removable  frames  o\'cr  the  seat  backs,  and  the 
upholstery  is  in  crimson  and  black  rep.  An  appearance  of 
airiness  and  lightness  is  given  to  the  compartrnent  by  the 
elUptical  roof,  which  is  enhanced  by  being  wholly  painted 
white.  Shding  doors  communicate  with  the  corridor,  and  the 
seats  of  woven  rattan  arc  removable  for  cleaning  purposes. 
Balance  blinds,  enclosed  in  neat  wooden  hoods,  arc  provided 
for  the  windows,  and  luggage  racks  for  light  articles  are  fixed 
on  the  partitions.  The  floor  is  covered  with  granite  linoleum, 
and  efficient  ventilation  is  provided  by  means  of  torpedo 
vents,  fixed  in  the  centre  of  the  roof. 


these  pilgrims,  for  the  most  part,  are  third-class  passengers, 
carrying  on  their  heads  or  under  their  arms  the  greater  part 
of  their  luggage.  The  Durbar  involved  the  creating  of  a  city 
covering  25  square  miles,  to  be  almost,  if  not  quite,  as  densely 
populated  as  the  average  American  or  European  city  of  the 
same  area.  Long  before  the  Durbar,  the  railway  managers 
were  confronted  by  the  problem  presented  by  the 
certainty  of  having  to. send  well  over  a  hundred  trains  a 
day  into  Kingsway  (the  main  Durbar  Camp  station)  while  the 
maximum  number  that  could  be  handled,  using  the  regular 
Indian  line-clear  system,  with  the  utmost  facilities  practicable 
to  provide,  was  about  eighty.  It  was  at  this  juncture  that 
Major  H.  F.  E.  Freeland,  R.E.,  of  the  North  Western  Railway, 
and  Traffic  Manager  of  the  Delhi  Durbar  Railway,  came 
forward  with  a  proposal  to  install  a  system  of  despatching 
by  telephone,  similar  to  one  he  had  observed  while  travelling 
in  America  several  years  ago.  An  American  writer  says  that 
there  was  considerable  objection  to.  and  little  faith  in,  the  plan 
(he  recalls  similar  scepticism  among  American  railwaymen  when 
a  kindred  sy.stemwas  firft  put  in  operation  on  the  Santa  Fe 
four  or  five  years  ago),  and  that  its  final  adoption  was  due 
more  to  the  fact  that  no  other  solution  appeared  feasible 
than  to  any  real  confidence  that  the  majority  of  those 
who  had  the  matter  in  hand  felt  in  the  innovation.  The 
smoothness  with  which  the  railway  traffic,  which  turned  out 
even  heavier  than  had  been  anticipated,  was  handled,  was 
one  of  the  marvels  of  the  Durbar.  Other  factors  that  operated 
for  the  quick  dispatch  and  reception  of  passengers,  luggage, 
and  trains  were  that  none  of  the  specials  was  broken  up — they 
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African  mahogany  lagging  is  employed  for  the  lavatory 
walls,  and  the  remaining  woodwork  is  of  teak.  An  earthen- 
ware wash-basin  and  w.c.  is  supplied,  with  all  the  necessary 
fittings,  and  this  compartment  is  well  ventilated.  The 
lavatory  floor  is  covered  with  patent  flooring  half-an-inch  in 
thickness,  all  sharp  corners  being  dispensed  with  to  facilitate 
washing  out.  Oak  lagging,  vee-jointed,  and  fixed  vertically, 
is  utilised  for  the  sides  of  tlie  corridor,  and  white  wood  lagging, 
painted  white,  in  the  ceiling.  The  large  windows  on  the  side 
arc  protected  by  lengths  of  brass  tubing  ;  and  the  floor  is 
covered  with  granite  linoleum,  secured  by  wooden  fillets  fixed 
along  the  edges,  which  also  protects  the  under  surface  when 
being  waslied.  The  vehicle  is  mounted  on  an  undcrframe 
made  of  steel  sections,  and  carried  on  four-wheeled  bogies, 
and  is  fitted  with  the  vacuum  brake,  the  electric  light,  and  a 
new  and  very  efficient  system  of  steam  heating. 

RAILWAYS  AND  THE  DURBAR  TRAFFIC. 

The  problem  for  solution  by  tliose  in  charge  of  the  Durbar 
traffic  arrangements  was  of  great  difficulty.  Delhi  is  situated, 
roughly  speaking,  900  miles  to  the  north-west  of  Calcutta  and 
the  same  distance  north-east  of  Bombay,  the  two  points  from 
which  the  greatest  streams  of  traffic  were  to  come.  The  East 
Indian  Railway  annually  puts  down  at  and  takes  away  from 
Allahabad  over  a  million  people  for  a  single  festival  in 
January,  and  this  so  smoothly  that  the  casual  traveller  by 
that  ably-managed  line  would  hardlv  be  aware  that  anything 
greatly  beyond  the  normal  traffic  was  being  handled      But 


waited  in  sidings  until  required,  thus  doing  away  with  endless 
shunting  ;  and  that  all  baggage  had  to  be  removed  within  half- 
an-hour  of  its  arrival. 


.Manchester    and    Liverpool   Opposed    to    the    Canals   Scheme In 

\'ie\v  uf  the  present  cessation  of  goods  and  miiier;il  traffic, 
the  Birmingham  Chamber  of  Commerce,  which  claims  to  be 
piiiiieers  in  the  question  of  canal  improvement,  have  dcpulc-d 
the  Railway  Rates  Committee  to  consider  carefully  and  report 
as-  to  the  best  means  that  could  be  .adople<l  to  secure  a  definite 
decision  by  all  Chambers  of  Commence  of  the  country  on  the 
report  of  the  Royal  Conuiiission  on  Can.-ils.  Mr.  J.  S.  Taylor, 
in  suppartinjj  this  profxisal,  observed  that  m;iii\'  members  .'f 
the  Commission  on  Waterways  at  first  doubted  if  the  canals 
could  be  iimprovod  at  a  cost  that  would  pay  interest  upon  the 
outlay,  but  after  sitting  for  three  years  hearing  evidence  from 
all  parties  inteirested  pro  and  can.,  and  visiting  the  variours 
waterway.?  of  the  Continent,  iDhey  wore  convinced  that  the 
proposition  was  feasible,  and  that  it  would  vastly  benefit  the 
tr;ides  of  the  country.  Me  could  not  understand  Manchester's 
.ind  Liverpool's  opposhion  to  the  scheme.  In  the  South 
Staffordshire  district  large  works  employing  many  thousands 
of  hands  had  been  removed  to  the  coast  owing  ,majnly  to  the 
cost  of  transit  of  goods.  The  opposition  of  ("be  railway  com- 
panies was  based  on  the  mistakCTi  idea  that  ifa  cerbain  portion' 
of  their  existing  unprofitable  traffic  was'  Inst  they  would  be 
injured.  On  the  contrnn-,  he  thought  they  would,  like  the' 
ports- a-nd  other  parts  of  the  coujiitn,-,  be  largely  benefited.  Lhu 
heavT  traffic  that  w.ts  now  congesting  the  railways  would 
go  by  the  canals. 
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PARLIAMENTARY. 


THE  LIGHT  RAILWAYS  BILL. 

Second  Reading  J^iscussion. 
In  the  House  of  Commons  on  Wednesday, 
Mr.    J.    M.    Robertson,    Parliamentary    Secretary    to    the 
Board  of  Trade,  formally  moved  the  second  reading  of  tlic 
Light  Kailways   Bill   (the   text   of  which  was   given  in   our 
issues  of  March  30  and  April  6). 

Sir  F.  Banbury  (City  ot  London — IJ.)  said  that  clause  6  of 
the  Bill  empowered  local  authorities  to  guarantee  interest 
not  only  on  the  debentures  but  on  the  ordinary  capital  of 
light  railways.  Under  the  Light  Kailways  Act  of  1896,  local 
authorities  had  power  to  advance  money  by  loan  to  light 
railways,  so  that  he  could  not  see  what  the  object  of  clause  6 
was.  The  Act  of  1S96  contained  various  provisos  as  to  local 
authorities  raising  .such  money,  and  he  wanted  to  know  whether 
those  provisos  were  done  away  with. 

Mr.  Watson  Rutherford  (Liverpool,  W.  Derby — U.)  said 
that  if  he  understood  the  first  clause  aright,  the  Board  of 
Trade  was  to  be  empowered  to  try  to  get  an  Act  of  Parliament 
through  to  enable  a  particular  light  railway  to  be  carried  out. 
That  was  a  most  extraordinary  idea.  The  House  ought  to 
have  some  very  good  examples  of  where  there  had  been  a 
failure  of  justice  before  they  empowered  the  Board  of  Trade 
to  promote  Acts  of  Parliament  for  undertakings  up  and 
down  the  country  instead  of  leaving  the  promoters  to  do  so 
in  the  ordinary  way.  Clause  2  w-as  also  most  astonishing  ; 
it  proposed  to  include  the  trackless  trolley  system  in  light 
railways.  1  hat  system  was  to  have  a  special  privilege.  He 
would  like  to  know  how  the  promoters,  patentees  and  owners 
of  the  trackless  trolley  system  had  managed  to  get  hold  of 
the  Board  of  Trade.  He  had  been  chairman  of  the  Liverpool 
tramways  when  they  constructed  about  100  miles  of  lines, 
and  he  spoke  with  some  knowledge.  He  considered  that 
anything  more  objectionable  than  the  trackless  trolley  system 
it  would  be  difficult  to  imagine.  He  was  informed  that  the 
system  would  be  found  in  most  cases  to  be  a  very  inconvenient 
and  very  expensive  experiment.  The  promoters  of  the 
system  ought  to  be  subject  to  the  same  difficulties  as  the 
promoters  of  an  ordinary  tramway  were.  When  they  had 
self-propelled  petrol  omnibuses,  he  regarded  this  clause  as 
decidedly  retrograde. 

Mr.  C.  Bathurst  (Wilton — U.)  said  he  did  not  wish  to  oppose 
any  Bill  which  extended  facilities  to  agricultural  districts,  but 
he  wished  to  protest  against  clause  6,  which  gave  a  dangerous 
power  to  district  councils — the  power  of  advancing  money 
or  guaranteeing  dividends  on  capital  embarked  by  companies 
in  light  railways.  Pressure  might  be  put  on  district  councils 
by  seH-inter2Sted  parties  prepared  to  make  business  out  of 
the  transattion,  and  they  might  enter  into  a  guarantee  which 
their  successors  would  have  to  make  good  out  of  the  rates. 
Mr.  J.  M.  Robertson,  replying  to  points  raised,  said  that 
the  defence  of  clause  6  of  the  Bill  might  be  taken  as  the 
justification  of  the  Bill  as  a  whole.  The  Light  Ivailways  Act 
of  1S96  had  done  a  considerable  amount  of  work,  but  had 
not  done  all  that  was  expected  of  it.  Some  seven  hundred 
miles  of  light  railway  had  been  constructed  under  the  Act, 
but  it  had  been  found  that  at  several  points  the  measure  had 
been  prevented  from  coming  into  operation  by  reason  of 
certain  restrictions.  It  was  intelhgible  that  a  local  authority 
might  find  it  simple  and  more  convenient  to  guarantee  the 
dividends  in  connection  with  an  undertaking  than  to  go  into 
the  money  market  and  undertake  for  itself  the  business  of 
finding  the  money,  with  the  cost  that  the  finding  of  the  money 
might  involve.  It  was  merely  a  matter  of  giving  special 
convenience  to  the  local  authority,  and  be  could  assure 
Sir  F.  Banbury  that  all  the  former  restrictions  on  the  action 
of  the  local  authority  still  remained.  Local  authorities  would 
be  no  more  free  to  do  dangerous  things  than  they  were  under 
the  original  measure.  The  kind  of  liability  they  incurred  in 
this  way  was  not  fundamentally  other  than  the  kind  of 
liability  they  incurred  in  the  other  way,  and  this  Bill  simply 
gave  the  local  authorities  another  convenience  in  the  matter 
ot  giving  their  assent  to  a  particular  scheme.  In  regard  to 
the  point  raised  by  Mr.  Watson  Rutherford,  that  the  Board 
ot  Trade  should  have  power  to  produce  a  Bill  in  case  an 
Order  was  not  sufficient,  that,  again,  was  on  the  ground  of 
meeting  the  con%-cniencc  of  promoters,  who,  under  the  new 


arrangement,  would  not  have  to  come  to  Parliament  and  go 
over  the  whole  business  of  promotion  again.  The  object  of 
the  Bill  was  to  facilitate  these  undertakings  in  the  interests  of 
agriculture,  fishing  and  other  forms  of  trade.  Instead  of 
having  to  undertake  the  burdensome  process  of  coming  to 
Parliament  again,  and  to  fulfil  formalities,  it  was  now  proposed 
that  the  Board  of  Trade  should  do  what  was  easier  for  them 
as  a  Department  to  do,  namely,  produce  a  Bill.  In  regard 
to  the  trackless  trolley  sy.stem.  promoters  of  these  under- 
takings would  not  be  allowed  to  ride  roughshod  any  more 
than  light  railway  people  in  the  past.  It  had  been  suggested 
that  the  promoters  of  the  trackless  trolley  system  had  cap- 
tured the  Board  of  Trade.  If  there  was  to  be  any  capture, 
the  people  they  had  to  capture  would  be  the  Light  Railway 
Commissioners,  because  the  Board  of  Trade  only  confirmed 
the  Orders.  11  it  should  be  found,  however,  that  the  motor- 
omnibus  was  better  than  the  trackless  trolley,  as  an  hon. 
gentleman  suggested,  the  motor-omnibus  could  in  any  case 
compete  with  the  trackless  trolley,  and,  if  it  proved  the 
cheaper,  it  would  drive  the  trackless  trolley  out. 

Mr.  J.  Ward  (Stoke-on-Trent — L.)  said  that  clause  2  was 
an  innovation  that  should  be  seriously  considered. 

The  hon.  member  was  speaking  when  the  time  for  Govern- 
ment business  expired  for  the  evening,  and  the  debate  stood 
adjourned.  Only  25  minutes  in  all  were  available  for  the 
discussion. 

PROGRESS  OF  RAILWAY  BILLS. 


The   following;  tables  show  the  progres.s  oi   railway    BiU^  to 
date,  after  the  formal  first  reading- stage.  '. 


TABLE  L— BILLS  ORIGINATING  IN  THE  HOUSE  OF  LORDS. 


Name  of  Bill. 


Canvey  Deep  Water  Wharf  and  Railway 

Central  Argentine  Railway    

Great  Central  Railway   

Great  Northern  Railway    

London  and  North  Western  Railway 

Lothian  Railivavs     

Midland    Railway    (London,    Tilbtiry    and 

Southend  Purchase) 

North  Eastern  Railway     

Wirral  Railway  (Extension  of  Time)  ■  ■ , 


Progress  in  House  of  Lords. 


March  13 
March  4 
Much  4 
March  4 
March  6 
March  20 

March  6 
March  6 

March  4 


ITnoD.  Mar.  12 


TABLE  II.— BILLS  ORIGINATING'  IN  THE  HOUSE  OF  COMMONS. 


Name  op  Bill. 


Passed  Mar.  13 


Barry  Railway     

CardiH  Railway    

Collooney  BaUina  and  Belmullet  Railwa>'S 

and  Piers  

Dublin  and  Sojth  Eastern  R-'.ilwav  . . 
Dublin  and  South  Eastern   Railway  (New 

Works)    March  19 

Edgware  and  Hampstead  Railway      Feb. 

Great  Eastern  Railway      March  ::5 

Great  Western  Railway     M.»rch  14 

London  Electric  Railway  Feb. 

MetropoUtan  District  Railway      March  6 

Metropolitan  Railway March  4 

Midland  Railway     March  13 

Newry,  Keady  and  Tynan  Railway    March  1 

TaS  Vale  Railway ■■■■  .^^^^^  March  II 

(<t)    Read  a  second  time  in  the  House  of  Commons.  March  27. 

(i/)    Ui-:id  ;i  si-uonil  time  in  the  House  of  Commons  on  April  3. 


Progress  in  the  House  of  Commoms, 


I'loposed  Tasmanian  Electric  Railway — It  is  proposed  to  cuii- 
slrucl  an  electric  railwav  from  Hobarl  to  Franklin  (about  J5 
niiks),  via  Kingston,  Sandfly  and  Huonvillc.  'I  he  single-phase 
-vslL-ni  with  overhead  wires,  is  proposed,  and  the  cost  is 
(Miniated  at  £'227,000,  exclusive  of  purchase  of  land  and  street 

wicienings.  ^        ..       „     .c        1-1      r>>       •    • 

Li\e  Stock  Conveyance  on  the  Canadian  Pacific — Ihe  Dominion 
pvpie^^s  Company,  who  operate  a  service  of  live  stock  cars  on 
the  Canadian  Pacific  Railway,  have  recently  accomplished 
txciilent  travel  with  two  shipments  of  horses  made  by  the 
Canadian  Pacific  Railwav  Atlantic  Steamship  lines  from 
I  iverpool  One  shipment,  consisting  of  two  cars  destined  for 
IJrandon,  Manitoba,  was  transported  from  St.  John,  N  H.,  to 
its  destination,  a  distance  of  2,023  miles,  in  72  hours.  Another 
shipment,  consisting  of  one  car  destined  for  Vancouver,  arrived 
at  its  destination,  a  distance  of  3,581  miles,  5  days  ib  hours 
afin-  leaving  St.  John,  N.B.  In  both  cases  the  horses  were 
ddivLrcd  in\-.\ccUent  condition. 
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[x4pril  13,  191 2. 


MEETINGS    AND     REPORTS. 


April 
April 
April 
April 
April 

April 
May 
April 


FORTHCOMING  MEETINGS. 

16  (Tiies.). — Brechin     and    EdzeU     District     Railway     (Hall- 

\<arl\  i,  Coniinen  ial  I  luU-l,  line  bin,  at  2,30. 

17  (IVed.). — Dundalk,    Newry    and    Greenore    Railway    (Hali- 

voarly),  Eiiston  Station,  N.W.,  at  11. 
iS  {Thurs.). — Grand      Trunk      Railway      (Half-yearly),      City 
T(?rmiiuis  Hotel.  Caiiiioii  Street,  E.G.,  at  12. 
19        {fri.). — -Demerara  Railway  (Half-yearly),  Cannon  Street 

llotti,    i:.('.,    at   12. 
19      (/•>;.).• — Mold    and    Denbigh    Junction    Railway     (Hall- 
yearlv),   J'almerston   House,   Bishopsgatc, 
K.C.'at   1. 
(llVrf.). — San    Paulo    (Brazilian)    Railway    (Half-yearly), 
■J  fiiiuiiiis   Hotel,  (anon  Street.  E.G.,  at  i. 
(/'>!.). — Metropolitan  Railway  ot  Constantinople  (General), 
I,   Walbrook,   E.G.,   at   I. 
(HV(/.). — Kilsyth  and  Bonnybridge    Railway    (Half-yearly), 
icS6,  St.  \incent  Street,  tilasgow  at  2.30. 


=4 


24 


{Rcf>orts,  Traffic  Returns,  Prospectuses,  a>id  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  0/ 
'J'liE  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 2948  Gcrrard.     Tckgraphic  address,  Altimetry,   London.) 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

The  directors  in  their  rcpf)rt  for  the  half-year  ended  Decem- 
ber 31,  1911,  give  the  following  comparison  of  the  lialf-year's 
revenue  account  with  that  of  the  corresjionding  half-year 
ended  December  31,  1910  : — 

1911.  1910. 

Gross  receipts i4,>J5.775      ••   £j,t>99,i>99 

Deduct— 

Working  expenses,  being  at  the 
rate  oi  75.21  per  cent.,  as 
compared  with  75.43  per 
cent,  in   1910  ..  ..     3,110,871      ..     2,790,686 

Xet  trallic  receipts          ..      1,024,904      ..         909,213 
balance  of  income  from  rentals, 
outside  operations,   and   car 
mileage  Cr.   \i,Uj(,      ..  Ci'.  38>4.5'' 

Total  net  revenue  ..      i,03(),58o      ..         947. 'M9 

Ad<l— 

Amount  received  from  tlie  In- 
ternational Bridge  Company  10,013      ..  16,013 

Interest  on   bonds  of  Central 

Vermont  Railway     .  .  . .  '',507      . .  '',507 

Interest  on  securities  ot  con- 
trolled lines  and  on  St.  Clair 
'lunnel  Ixmds  acquired  by 
by  the  issue  ol  Grand  Trunk 
4  per  cent,  debenture  stock  72,780      ..  70,94' 

Balance     of     general     interest 

account  ..  ..  ..  53.173     ••  40.14O 

.Net   revenue   receipts       ..   ,/l.l85.o55      ..    /;i.o8l.250 
The  following  are  the  net  revenue  charges  for  the  half-year, 
compared  witli  the  corresponding  }x;riod  : — 

1 91 1. 
Rents   (leased   lines)      .  .  Ln-^^'i 

interest    on    debenture    stocks 

and   bonds   of   the  company        5'>o..i>5 
J  uterest  on  debenture  stock  and 
bonds    ot    lines    consolidated 
with  the  Grand  Trunk  Com- 
pany   ..  ..  ..  ..  3-.  I ''J 

Canada   .\tlantic    Railway   de- 

licit     .  .  .  .  .  .   '       .  .  32,286 

Detroit.     Grand     Haven,     and 

Milwaukee  deficit     .  .  .  .  0,641 

I  oledo  Saginaw,  and  Muskegon 

Railway  delicil  (190S-9-10)  (1911)    8,9Ui 


1910. 


.i-!5.74y 


J-,3Ji 


Cr.  3,803 


2  3,.i9'> 


Leaving  a  surplus  of 


718,165 
4(j(),89o 


095,291 
.^85.9l'5 


is  /478,550,  from  which  the  directors  recommend  the  payment 
of  the  foUowmg  dividends,  viz.  : — 

Dividend  for  the  hali-vear  on  the' 4  per  cent,    guaranteed  stock      =15,619 
Do.  do.         do.  nrst  preference  stocc     ..         ..  85,421 

Do.  do.        do.  second  preference  stock      ..         ..    63,2  ro 

Do.   of  1 1  per  cent,  on  third  preference  stock  ..  ..  107.470 

i"47l.7iO 

leaving   a  balance  of  £6,831    to  be  carried  forward   to  next 
half-year's  account. 

Gross  Receipts. 
The  following   table  exhibits  a  comparison  of  the  receipts 
for  the  half-years  ending  December  31,  191 1  and  igio. 


/ 1, 1 85, 055     . .  /i,o8i.2;,(> 
.\dding  the  balance  of  £ii,06o  at  the  credit  of  net  revenue 
account  on  June  30,  191 1,  to  the  above  surplus  for  the  pa.st 
lialf-yciir  of  ;^466,890,  the  total  amount  available  for  dividend 


Description  of  receipts. 

igir. 

1910. 

Increase. 

Decrease. 

Passengers    . . 
.Mails  and  e.\press 
Freight  anil  Live  stock    .  . 
Otlier  receipts 

■\  1,239,376 
206,563 

■  2,541,350 
148,485 

i 
1,127,908 

197,414 
2,254.619 

119,958 

111,468 

9.149 

286,731 

28,528 

i 

4,135,775 

3,699,899 

435,876 

_ 

Traffic  Statistics. 


1 

1911. 

1910. 

Increase. 

Decrease. 

Piissengers  carried 
.Average  fare  per  passenger 
Tons  oi  freiplit  and  live  stock 
.Average  rate  per  ton 
Tons  carried  one  mile 
Earnings  per  train-inilc    . . 

6,813,734 
43-65''- 
10,261,656 
59.441/. 
1,778,513,307 
94.7irf. 

6,097,437 
44.40<(. 

8,890,164 

60.871/. 

1,538,361,407 

9t.97rf. 

716,297 
1,371,492 

240,151,900 
2.74</. 

I.43rf. 

Tlie  average  rate  per  ton  per  mile  on  the  entire  freight 
business  was  0.70  of  a  cent,  compared  with  0.71  of  a  cent  in 
the  corresponding  half-year. 

Working  Expenses. 

Tlie  working  expenses,  excluding  taxes,  amounted  m  the 
half-year  to  £3, 02 1,1 15  or  73.04  per  cent,  of  the  gross  receipts, 
as  co'mparccrwith  £2, 704. 091  or  73.09  per  cent.,  in  the  corre- 
sponding half-year;  an  increase  in  amount  of  £317,024,  but 
a  decrease  of  0.05  per  cent,  in  the  proportion  to  the  gross 
receipts.  The  following  table  exhibits  a  comparison  of  the 
revenue  expenditure,  including  taxes,  for  the  half-years  ended 
December  31,  ign  and  1910  : — 


Description  of  expenditure. 

J911. 

1910. 

Increase. 

Decre;u-f. 

i 

£ 

£ 

£ 

Maintenance  of  wav,  and  structures 

581,729 

592,71': 

— 

10,990 

Mainten.-uice  of  cquipnieut 

792,660 

647,68c 

144,980 

— 

Traffic  expenses 

131,329 

ll6.76t 

14,561 

— 

Conducting  transportation 

1,415.843 

1,256,91' 

158,932 

— 

Ceneral  expenses    . . 

99,555 

90.01 1 

9,541 

— 

Taxes 

89,755 

86.59.. 

3.161 

— 

Total         

£3.110,871 

£2,790,686 

320,185 

— 

Percentage  of  gross  receipts 

75-21 

75-43 

— 

0.22 

Expenditure  per  train-mile 

71.24</. 

69-37'/- 

— 

Train  Mileage. 
T'he  train  mileage  of  the  half-year  compares  with  that  for 
the  half-year  ending  December  31,  1910,  as  follows: — 


Descriplit 

n  of  mile.ige. 

1911. 

1910. 

Increase. 

Decrease 

Passenger     . . 

4,617,360 

5,595,218 

267,353 

4,423.504 

4,974,601 

256,454 

193.856 
620,617 
10,899 

- 

Mixed  trains 

— 

Total 

10,479,931 

9,654,559 

825,372 

— 

From  the  foregoing  statements  it  will  be  observed  that  the 
gross  receipts  for  the  half-year  show  an  increase  of  £435.*^7^' 
or  11.78  per  cent.  ;  the  working  expenses,  including  taxes,  an 
increase  of  £320, 1 85  or  11.47  per  cent.  ;  and  the  train  mileage 
an  increase  of  825,372  or  8.55  per  cent. 
Capital  Account. 

The  total  charges  to  the  capital  account  for  the  half-year 
amounted  to  £1.007,042.  Of  this  sum  £655,270  was  for  the 
acquisition  of  £400,000  of  Ottawa  Terminal  Railway  first 
mortgage  bonds  and  £255,600  Grand  Trunk  Pacific  terminal 
elevator  bonds  ;  and  £155.545  for  discount  and  commission 
on  4  per  cent,  debenture  stock  and  4  per  cent,  guaranteed 
stock  sold  during  the  half-year.  The  expenditure  on  capital 
account  in  respect  of  new  works,  double  track  and  land  pur- 
chased, was  as  follows  : — New  works,  £177,195  I  double  track. 
£261  ;    land  purchased,  £18,770  ;    total,  £196,226. 

Xo  additions  to  the  stock  at  the  expense  of  capital  have 
been  made  during  the  half-year.  Ten  freight  engines  and 
926  steel  under-frame  box  cars  were  purchased  ;  and  6  first 
class.  5  baggage,  and  2  cinder  cars  were  built  in  the  company's 
works  during  the  half-year  on  revenue  account. 
Canada  Atlantic  Railway. 

The  following  summary  shows  tlic  results  of  the  half-year's 
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working  of  the  Canada  Atlantic  Railway  compared  with  the 

corresponding  period  of  19 10  ; — 

igii.  1910. 

Gross  receipts       ..  ..  iizg.^^^     ..    £198,239 

Working  expenses  ..  ..       198,902      ..       179,763 


Net  traffic  receipts 
Balance  of  income  from  rentals, 
outside     operations,     and     car 
mileage  . . 


io.59Z 


18,476 


!,876 


Total  net  revenue    .  .  . .      ;i33. 468      .  .      £22,950 

The  interest  charges  for  the  half-year  were  ,£65,754,  against 
£■63,030.     There  was  a  net  revenue  deficiency  of  £32,286,  com- 
pared with £40,080  in  1910.     The  number  of  passengers  carried 
during  the  half-year  was  328,372,  against  287,943,  an  increase 
of   40,429   or   14.04   per   cent.  ;     and   the  passenger   receipts, 
including  mails  and  express  receipts,   were  £54,818,   against 
£48,808,  an  increase  of  £6,010,  or  12.31  percent.     ThequanHty 
of  freight  moved  was  844,169  tons,  against   720,415  tons  in 
igio,  an  increase  of  123,754  tons,  or  17.18  per  cent.  ;   and  the 
receipts  from  freight  traffic  were  £157.0^6    against  £130,87^, 
an  increase  of  £26,161,  or  19.99  per  cent. 

Grand    Trunk    Western    Railway. 
The  following  .summary  shows  the  results  of  the  hall-year's 
working  of  the  Grand  Trunk  Western  Railway  compared  with 
the  corresponding  period  of  1910  : — 

1911.  1910. 

Gross  receipts       . .  . .  . .    £708,057     . .    £640,798 

Working  expenses  . .  . .      526.537     . .      502,464 


Xet  traffic  receipts 
Balance  of  income  from  rentals 
outside     operations,     and     cai 
mileage  . . 


181.520 


138.334 


^''•45,351     ■•■D'-.  49.4"9 


Total  net  revenue    ..  ..    £136.169      ..      £88,925 

The  net  revenue  charges  for  the  half-year  were  £92,187, 
against  £92,150,  so  that  there  was  a  net  revenue  surplus  for 
the  half-year  of  £43,982,  and  deducting  therefrom   the  debit 
balance  oi  £31,461   at  June  30,   191 1,   there  remains  a  net 
revenue  credit  o<  £12,521,  which  amount  is  carried  forward 
to  the  current  half-year.     The  number  of  passengers  carried 
during   the   half-year  was    1,155,745,    against   1,079,337    an 
increase  of  76,408,  or  7.08  per  cent.  ;    and  the  passenger  tri.in 
receipts,  including  mails  and  express  receipts,  were  £269,342, 
against  £242,899.  an  incre;ise  of  £26,443,  or  10. 8g  per  cent. 
The   quantity   of   freight    moved    during   the    half-year   was 
1,830,855  tons,  against  1,642,548  tons,  an  increase  of  188,307 
tons,  or  11.46  per  cent,    and  the  receipts  from  this  traffic 
were  £417,855,  against  £^379,704,  an  increase  of  ;£38,i5i,  or 
10.05  per  cent. 

Detroit,  Grand  Haven,  and  Milwaukee  Railway. 
The  following  summary  sliows  the  results  of  the  half-j-ear's 
working  of  the  Dctioit,  Grand  Haven,  and  Milwaukee  Railway, 
compared  with  the  corresponding  period  ol  1910  : — 

■   igii.  1910 

Gross  receipts       ..  ..  ..    £252,248      ..    £215.501 

Working  expenses  ..  ..       197,233      ..       174,021 


Net  traffic  receipts 
Balance  of  income  from  rentals 
outside     operations,     and     car 
mileage  . . 


55,oi5 


£'''.24,075 


41,480 


Dr.  63O 


Total  net  revenue   . .  .  .      £.50,340      . .      £40,844 

The  net  revenue  charges  for  the  fialf-year  were  £36,981, 
the  same  as  in  1910.  There  was  therefore  a  net  revenue 
deficiency  of  £6,641,  as  compared  with  a  surplus  of  £3,863 
for  the  corresponding  period  of  1910.  The  number  of  passen- 
gers carried  during  the  half-year  was  5 10, 170,  against  478,246^ 
an  increase  of  31,924,  or  6.67  per  cent.  ;  and  the  passenger 
receipts,  including  mails  and  express  receipts,  were  £84,328, 
against  £74,673.  an  increase  of  £9,655,  or  12.93  per  cent. 
The  quantity  of  freight  moved  was  1,368,368  tons,  against 
1,079,293  tons  in  igio,  an  increase  of  289,075  tons,  or  26.78 
per  cent.;  and  the  receipts  from  freight  traffic  were£i44, 124, 
against  £120,432  in  1910,  an  increase  of  £23,692,  i9.67per 
cent. 

The  Grand  Trunk  Act,  191 2. 
The  board  have  been  informed  by  cable  that  The  Grand 
Trunk  Act,  1912  received  the  Royal  Assent  on  April  i,  and  a 
resolution  accepting  the  Act  and  authorising  the  directors 
to  exercise  the  powers  conferred  tliereby  will  bo  submitted 
to  the  proprietors  at  tlie  general  meeting. 


Grand    Trunk    P.\ciri(-    .Railway. 

The  rail  has  now  been  laid  over  the  summit  of  the  Rocky 
Mountains  through  the  Vellowhead  I'ass  44  miles  west  of 
Fitzhugh,  and  nearly  half-way  between  that  place  and  the 
next  divisional  point,  lete  Jaune  Cache,  which  it  is  expected 
will  be  reached  in  June,  thus  completing  a  distance  of  i.ioo 
miles  west  from  Winnipeg.  From  Prince  Rupert,  on  the 
Pacific  Coast,  the  difficulties  with  the  tunnels,  to  which 
reference  has  been  made  in  previous  reports.  ha\-e  been 
overcome,  and  the  line  is  now  laid  to  the  crossing  of  the 
Skeena  River,  a  distance  of  164  miles  east  from  Prince  Rupert. 
The  bridge  over  the  Skeena  River  is  under  construction,  and 
when  completed  the  way  will  be  clear  to  lay  the  track  to 
Aldermere  a  distance  of  245  miles  east  from  Prince  Rupert. 
It  is  expected  the  bridge  will  be  completed  by  July. 
Br.\nch  Twines. 

The  grading  of  nearly  all  the  branches  has  Itccn  coniplctcii 
with  the  e.xception  of  about  50  miles  on  the  Calgary  Branch. 
About  500  miles  of  branches  already  graded  are  waiting  for 
the  rail  whicli  the  Canadian  Steel  Companies  have  been 
unable  to  deliver. 

Directors  and  Auditors. 
The  retiring  directors  are  Mr.  Alfred  Waldron  Smithers, 
Mr.  George  von  Chauvin,  Col.  Frederick  Firebrace,  and  Sir 
W.  I.awrencc  Young,  Bt.,  all  of  whom  are  eligible  and  offer 
themselves  for  re-election.  Mr.  Arthur  Francis  Whinney, 
one  of  the  auditors  in  London,  and  Mr.  Charles  Percy,  one  of 
the  auditors  in  Canada,  retire  by  rotation  and  offer  themselves 
for  re-election. 

BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

The  results  ol  the  working  of  the  railway  lor  the  haU-ycar 
ended  December  31,  1911,  including  the  lines  worked  under 
agreement,  as  compared  with  the  corresponding  period  in  19 10, 
are  as  follow  : —  Ditlcr-         Per 

1911.  1910.  encc.         Cent. 

ross  receipts    ..  ..  £2,390,379    £2,348,414      '£41,965      1.79 

Working  expenses        ..     1,322,261       1,285,770       +36.491      2.84 


Net  receipts  £1,068,118     £1,062,644      +£5,474       0.52 

To  the  balance  on  general  revenue  account  of  £1,068,118 
must  be  added — Balance  from  1910-11,  £137,702  ;  interest  on 
reserve  funds,  £10,337  '•  interest,  profit  on  remittances,  etc., 
£32,981  ;    total,  £1,249,138. 

Deduct — Interest  on  4  per  cent,  debenture  stock,  £255,079  ; 
interest  on  4  J  per  cent,  debenture  stock,  £23,241  ;  interest  on 
5  per  cent,  preference  stock,  £150,000  ;  interest  on  4  per  cent. 
extension  shares,  1912,  £50,000  ;  4J  per  cent,  annuity  account 
of  Brandzcn  branch,  £5,459  ;  payments  under  working 
agreements — account  of  South  Coast  Railway,  £11,008; 
account  of  Buenos  A)-res  Midland  Railway,  £22,231  ;  account 
of  Government  lines,  £8,371  ;  income  tax,  £29,201 — £554,590, 
leaving  a  disjiosablc  balance  of  £694,548.  Out  of  this  avail- 
able balance  on  net  revenue  account  of  £694,548,  the  board 
have  decided  to  pay  an  interim  dividend  on  the  ordinary 
stock  for  the  half-year  at  the  rate  of  5  per  cent,  per  annum, 
less    income-tax,    carrying   forward   a   balance   of   £101,298. 

The  number  of  miles  open  for  traffic  working  during  the 
half-year,  including  the  lines  worked  under  agreement,  has 
been  3,343,  as  compared  with  2,939  in  the  corresponding 
period.  The  working  expenses  amounted  to  55.32  per  cent, 
of  the  gross  receipts,  as  compared  with  54.75  per  cent,  in  tlie 
corresponding  period,  being  an  increase  of  0.57.  The  number 
of  passengers  carried  during  the  half-year  is  12,000,440, 
against  10,336,802,  in  1910,  an  increase  of  1,663,638,  or  16.09 
per  cent.,  the  receipts  being  £784,952,  against  £723,965,  an 
increase  of  £60,987,   or  8.42   per  cent. 

The  receipts  from  luggage  and  parcels  amount  to  £160,932, 
against  £155,060,  being  an  increase  of  £5,872,  or  3.79  per 
cent.  The  goods  handled  during  the  half-year  amount  to 
2,175,789  tons,  against  2,283,420  tons,  a  decrease  of  107.631 
tons,  or  4.71  per  cent.  ;  the  receipts  being  /i, 082, 210  against 
£1,119,860,  a  decrease  of  £37,650,  or  3.36  per  cent.  The 
number  of  animals  carried  during  the  half-year  amount  to 
3,446,977,  against  3,049,565,  an  increase  of  397,412,  or  13.03 
per  cent.  ;  the  receipts  being  £233,403,  against  £214,503,  an 
increase  of  £18,900,  or  8.81  per  cent. 

The  report  states  : — "  The  abnormally  heavy  and  con- 
tinuous rains  which  occurred  during  the  month  of  December 
and  the  beginning  of  January  caused  some  damage  to  the 
wheat  and  oat  crops  in  certain  parts  of  the  zone  served  by 
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the  company,  notably  the  northern  and  nortli-western  dis- 
tricts, and  although  the  previous  favourable  anticipations 
with  regard  to  the  harvest  must  on  this  account  be  modified 
to  a  certain  extent,  it  is  still  expected  that  the  tonnage  avail- 
able for  transport  will  be  considerably  m  excess  of  the  previous 
crop.  The  reports  regarding  the  maize  are  excellent.  On 
January  7  a  strike  of  some  8,000  enginemen,  involving  prac- 
tically all  the  railways  in  the  country,  including  the  Govern- 
ment lines,  was  declared,  owing  to  the  managers  of  the  railways 
not  being  able  to  accede  to  their  unreasonable  demands. 
The  enginemen  are  already  the  best-paid  class  of  workmen  on 
the  railways  of  the  Republic,  while  their  hours  are  reasonable 
and  are  fixed  by  law,  and  they  enjoy  many  privileges  not 
usually  granted  elsewhere.  The  Government  proposed  arbi- 
tration, which  the  companies  accepted  but  the  men  refused. 
Therefore  there  was  no  recourse  but  to  fight  it  out  to  the  end, 
with  the  result  that  the  men's  society  came  to  terms  with 
the  railways  on  February  27.  The  board  have  great  pleasure 
in  recording  the  loyalty  of  those  enginemen  w-ho  stuck  to  their 
posts,  as  also  of  the  rest  of  the  staff,  and  they  recognise  that 
it  was  entirely  due  to  their  efforts  that  the  service  of  the 
railway  was  maintained  with  a  minimum  of  inconvenience 
to  the  public.  The  strike  of  cartmen  and  dock  labourers  also 
hampered  business  during  the  month  of  December.  The 
working  expenses  for  the  half-year  have  been  adversely  affected 
by  the  heavy  rains  during  the  latter  part  of  the  year,  necessi- 
tating a  large  expenditure  on  maintenance  and  repairs  to 
place  the  track  in  good  order  m  time  to  deal  with  the  transport 
of  the  harvest.  In  reply  to  enquiries  which  have  been  made 
as  to  whether  in  view  of  the  coal  strike  the  company  has  an 
adequate  supply  of  fuel,  the  board  have  pleasure  in  stating 
that  the  stocks  in  hand  in  Buenos  Aires  on  April  i  were 
equivalent  to  upwards  of  20  weeks'  supply.  As  regards  the 
extensions,  the  following  new  lines  have  been  completed  and 
handed  over  to  traffic  working  during  the  period  under  review  : 
Chas  to  Ayacucho,  87  miles  ;  Saladillo  to  San  .Enrique,  33 
miles  ;  Dorrego  to  Oriente,  37  miles  ;  total,  159  miles.  The 
company  has  obtained  from  the  National  Government  a 
concession  for  an  extension  from  Darwin,  on  the  Neuquen 
line,  to  connect  with  the  proposed  branch  from  Rio  Colorado 
to  San  Antonio  at  or  near  the  town  of  Conesa,  with  a  view 
to  promoting  the  development  of  the  rich  irrigable  land  in 
the  lower  valley  of  the  Rio  Negro.  In  accordance  with  the 
statement  made  at  the  general  meeting  in  October  last, 
£3,000,000  in  four  per  cent,  e.xtension  shares  1914  of  /lo 
each  were  allotted  to  the  proprietors  at  par  on  November  16 
last.  Interest  on  these  shares  will,  as  authorised  by  the 
Board  of  Trade,  be  charged  to  capital  during  the  construction 
of  the  new  works,  for  which  these  shares  have  been  issued. 
The  first  payment  of  interest  will,  in  accordance  with  the 
terms  of  issue,  be  made  in  October  next.  The  shares  are  at 
present  (p  paid,  and  further  calls  of  ^z  each  are  due  on  July  i 
and  October  i  next.  Sir  Henry  Bell  and  Mr.  A.  E.  Bowen, 
two  of  the  directors  of  the  company,  are  now  in  Buenos 
Avres,  where  their  presence  will  be  of  great  assistance  to  the 
company  in  discussing  matters  of  importance  with  the  local 
committee  and  the  general  manager.  The  board  desire  on 
this  occasion  specially  to  acknowledge  the  .services  rendered 
during  an  exceptionally  trying  period  by  the  local  committee, 
the  general  manager  and  the  stall  of  the  railway  generally." 


BUENOS  AYRES  WESTERN  RAILWAY. 

The   directors  <it  thl^  iDiiipain-  li,i\c  ]>mic(I  thiir  rejiort  tor 

the    half-year    ended     JJeccmber    31,     kjii.  llu-    lollowing 

statement  summarises  the  results  of  working  tor  the  period 
in  question  : — 

1911.  1910. 

Passengers,  parcels,  etc.  ..  ..    £452'937      ••    i-\^S> ,'i^^'' 

Merchandise,  etc.  ..  ..  ..       351,702      ..       591,858 

Livestock  149.54.S      •■       i5.i.035 


'total  gross  receipts 
Working  expenditure 


../i, 154, 182     ../i, 176,259 
. .  "  691,017      ..       655,457 


/463,i65  £520,802 

To  this  balance  of  £'463,165  m\ist  be  added  rentals  received 
from  lUienos  Ayres  and  Pacific  Company  (Chacarita  branch), 
£745  ;  interest,  exchange  and  transfer  fees,  /i8,956  ;  balance 
from  1910-11,  /i89,097  :  total,  £671,963.  After  deducting 
interest  paid  and  accrued  on  Government  5  per  cent,  loan  of 
1SS8,  and  on  the  4  per  cent,  debenture  stock  (£144,583,  less 


rentals  and  annuities  received  from  the  Buenos  Ayres  Great 
Southern  Railway  Company  and  the  Central  Argentine 
Railway  Company  £74,093)  £'70,490  ;  interest  on  company's 
5  per  cent,  preference  .shares,  £7,500  ;  interest  on  44  per  cent, 
preference  shares,  £57,428  ;  interest  on  4  per  cent,  extension 
shares,  1912,  £40,000  ;  interest  on  4  per  cent,  extension 
.shares,  1913,  £40,000;  bill  stamps,  £30;  and  Buenos  Ayres 
Midland  Railway  Company,  paj'ments  under  the  working 
agreement,  £22,231  ;  there  is  a  disposable  balance  of  £434,284. 
Out  of  this  the  board  have  decided  to  pay  an  interim  dividend 
on  the  ordinary  stock  for  the  half-year  at  the  rate  of  6  per 
cent,  per  annum,  subject  to  income-tax,  carrying  forward  a 
balance  of  £141.853. 

The  decrease  in  the  gross  receipts  of  the  line  for  the  half- 
year  is  £22,077,  equal  to  1.8S  per  cent.,  and  in  the  net  profit 
£57,637,  or  11.07  per  cent.  "The  number  of  miles  open  for 
traffic  at  December  31,  1911,  was  1,612.  The  working 
expenses  amount  to  59.87  per  cent.,  as  compared  with  55.72 
in  1910.  The  receipts  from  passenger  traffic  show  an  increase 
of  £23,320.  or  7.56  per  cent.  ;  from  luggage  and  parcels  an 
increase  of  £2,313,  or  3.16  per  cent.  ;  from  goods  traffic  a 
decrease  of  £40.156,  or  6.78  per  cent.  ;  and  from  animals  a 
decrease  of  £5,492,  or  3.54  per  cent.  The  receipts  per  train 
mile  have  been  iis.  6Jd.,  as  against  12s.  3id.  in  1910,  while 
the  cost  of  working  has  been  6s.  lojd.,  as  against  6s.  lojd. 

The  reports  states  : — "  The  Board  regret  to  have  to  report 
that  on  January  7  a  serious  strike  of  the  locomotive  drivers 
and  firemen  broke  out.  For  some  weeks  previously  threats 
of  a  strike  had  been  made,  and  in  November  the  Fraternidad, 
or  Drivers'  Society,  sent  in  to  the  general  managers  of  all  the 
Argentine  railways  demand?  of  such  an  extravagant  and 
unreasonable  nature  that  it  was  impossible  to  agree  to  them. 
The  men.  however,  refused  to  modify  their  demands  in  any 
way,  notwithstanding  the  efforts  of  the  Government,  who 
offered  arbitration,  which  was  refused  by  the  men,  although 
accepted  by  the  companies.  On  January  7  the  drivers  and 
firemen,  with  very  few  exceptions,  ceased  work  on  all  the 
railways  in  the  Republic,  and  on  January  8  the  Government 
issued  a  decree  suspending  the  ordinary  railway  regulations 
and  declaring  jovce  majeure.  The  companies  immediately 
took  steps  to  obtain  sufficient  men  to  run  a  limited  service 
of  trains,  and  were  so  far  successful  that  by  February  15, 
which  was  the  date  fixed  by  the  Government  for  the  companies 
to  resume  their  normal  service,  they  were  able  to  comply 
with  the  Government  decree,  and  on  February  27  the  general 
manager  cabled  that  the  Drivers'  Society  was  issuing  a  notice 
to  its  members  that  the  strike  was  ended.  The  board  has 
always  endeavoured  by  the  institution  of  pension  funds, 
benevolent  funds,  sick  funds,  advances  to  workmen  for 
building  houses,  and  by  a  bonus,  to  better  the  conditions  of 
their  employees,  and  in  the  interests  of  discipline,  they  were 
obliged  at  almost  any  cost  to  resist  the  unreasonable  demands 
put  forward.  It  is  with  great  satisfaction  that  the  board  is 
able  to  report  the  unanimity  with  which,  under  very  trying 
circumstances,  all  the  railway  companies  acted.  How  extra- 
vagant and  unreasonable  the  demands  of  the  Fraternidad 
were,  was  forcibly  shown  by  the  loyal  and  energetic  support 
which  the  company  received  from  every  other  class  of  em- 
ployee and  from  every  grade  in  the  service  as  well  as  from 
some  of  the  drivers  and  firemen.  Without  this  co-operation 
and  Assistance  it  would  have  been  impossible  to  maintain  the 
service,  and  the  board  desires  formally  to  express  their  high 
appreciation  of  the  manner  in  which  one  and  all,  from  the 
highest  to  the  lowest,  endea\oured  to  minimise  as  much  as 
possible  the  effects  of  the  strike.  The  crops  in  the  latter 
part  of  19 1 1  were  much  affected  owing  to  heavy  and  con- 
tinuous rains,  but  the  board  is  glad  to  be  able  to  state  that, 
according  to  the  last  reports  received,  the  maize  crop  is 
assured,  and  the  yield  is  expected  to  be  heavy  in  those  dis- 
tricts served  by  the  Buenos  Ayres  Western  Railway  in  which 
this  cereal  is  culti\ated.  In  view  of  the  enquiries  which  are 
from  time  to  time  being  made  as  to  tlie  effect  of  the  coal 
strike  on  the  fuel  stocks,  the  board  wishes  to  state  that  it 
is  estimated  that  on  March  1  last  there  was  in  transit  and 
on  hand  a  supply  equal  to  six  months'  consumption.  The 
Chairman,  Sir  Henry  Bell,  one  of  the  directors,  ]Mr.  A.  E. 
Bowen,  and  the  secretary,  Mr.  F".  ]-2ustace  Faithfull,  are  at 
present  in  Buenos  Ayres  on  the  business  of  the  company, 
The  Board  desires  to  acknowledge  the  services  of  Mr.  Brian, 
the  legal  representative,  of  Mr.  Lertora,  the  general  manager, 
and  of  the  staff  of  the  railway  generally  during  the  past 
half-year." 
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CENTRAL  URUGUAY  RAILWAY  OF  MONTEVIDEO. 


The  following  statement  gives  the  comparative  results  of 
the  working  of  the  line,  inclusive  of  the  Xorthern,  Eastern, 
and  Western  Extensions,  for  tlie  half-years  ended  December  31, 
1911  and   igio  : — 

1911.  H)IO. 

Passengers         ..  ..    AI47.538     .-    ^124. 098 

Parcels  and  liii;^a,i;c    ..  ..  ..         25.5<)'>     ..         21.524 

(roods     ..  ..  ..  ..        ■..      295,751      ..       2(18,568 

Live  stock         .  .  . .  . .  . .        50,890      . .         48.04'> 

Miscellaneous  receipts  ..  ..  9.130      •.  7.3^>o 


Total  gross  receipts 
Working  expenditure 


/528.905 
274.518 


£469,590 
257.055 


Net  profit  . .  .  .  . .    ;f254,387      .  .    ;f2i2,54l 

,\fter  deducting  the  proportion  of  the  gross  receipts  and 
expenditure    appertaining    to    the    Northern,     Eastern    and 
Western  Extensions,    the  revenue  of  the   company  for  the 
half-year,    as    compared    with    the    corresponding    period    in 
1910,  is  as  follows  : — 

1911.  1910. 

(iross  receipts   ..  ..  /'ii8,(x>7      ..    /293,6oi 

Working  expenses  161. 401      ..      159,604 

Net  receipts      ..  ..  ..    /i57,2o6     ..    /133.997 

To  this  balance  of  ;{i57,2o6  must  be  added  balance  from 
igio-ii,  £7,279  ;  interest  on  6  per  cent,  debenture  stock  of 
Western  Extension  Railway,  £16,646  ;  profit  on  remittances, 
interest,  transfer  fees,  etc.,  less  discount  on  bills,  interest 
on  loans,  etc.,  £4,061,  making  a  total  of  £185,192.  Deduct — 
interest  paid  and  accrued  on  permanent  6  per  cent,  debenture 
stock,  £33,000  ;  4  per  cent.  Western  Extension  debentures. 
£19,497  ;  6  per  cent,  second  debenture  stock,  £7.500  ;  5  J 
percent,  preference  shares,  £13,750  ;  North  Eastern  Railway — 
rent,  £28,000  ;  amount  payable  to  Uruguayan  Government  in 
respect  of  half-year,  on  account  of  guarantee  advances  to 
date,  £169  ;  Central  Uruguay  Western  Extension  Railway — 
reserve  for  advances  under  working  agreement — to  meet 
debenture  interest,  £1,391  ;  for  purposes  of  sinking  fund, 
£4,774;  total,  £108,081  ;  leaving  a  balance  of  £77,1 1 1.  Out 
of  this  balance  on  net  revenue  account  of  £77,111,  the  board 
have  decided  to  pay  an  interim  dividenid  on  the  ordinary 
stock  for  the  half-year  at  the  rate  of  5  per  cent,  per  annum, 
less  income-ta.x,  carrying  forward  a  balance  of  £27,111. 

The  gross  receipts  of  the  combined  system  for  the  half-j^car 
show  an  increase  of  £59,309,  or  12.63  P^r  cent.  ;  the  increase 
in  net  profits  is  £41,846,  or  19.69  per  cent. 

Traffic,  etc. 
The  number  of  passengers  carried  on  the  comUincd  system 
was  698,887  (against  557,959)  :  the  quantity  of  freight 
carried,  462,938  tons  (against  485,571)  ;  the  number  of 
animals  carried,  569,586  (against  474,999)  ;  the  train  miles 
run  923,733  (against  868,740)  ;  average  length  of  line  open, 
957  miles  (against  925)  ;  the  receipts  per  train  mile,  1  is.  5.4id. 
(against  los.  q.73d.)  ;  the  expenses  per  train  mile,  5s.  ii.32d., 
(against  5s.  ii.oid.)  ;  the  ratio  of  working  expenses  to  receipts 
51.90  per  cent,  (against  54.74  per  cent.). 


THE  ANGLO-ARGENTINE  TRAMWAYS  CO.,  LTD. 

1  ho  iSth  ordinary  gcnoral  meeting  of  the  -Vnglo-Argentinc 
Tramways  Co.,  I^td.,  was  held  yesterday  at  WinchesterHou.se, 
Old  Broad  Street  London.  E.C.,  Mr.  J.  B.  Concanon  (Chairman 
of  the  Company)  presiding. 

The  Secretary  (Mr,  W.  D.  Dawes),  having  read  the  notice 
convening  the  meeting  and  the  .\uditors'  report, 

The  Chairman  said  they  carried  299,154,385  passengers,  an 
increase  of  22,738,311  over  the  previous  year.  The  gross  receipts 
amounted  to  £2,631,836,  an  increa.se  of  £312,650,  or  within  a 
fraction  of  9  per  cent.,  a  remarkable  achievement  when  they 
remembered  that  1910  was  the  Centenary  'S'ear.  and  that 
the  weather  conditions  during  the  last  three  months  of  1911 
were  very  unfavourable.  The  working  expenses  were  more  by 
£^1 59. 835-  <^)f  ^liat  increase  £io,ooo  first  of  all  was  due  to 
their  having  debited  working  expenses  with  and  carried  to  the 
credit  of  the  renewals  fund  £120,000,  as  against  £110,000  in 
1910.  .\part  from  the  natural  increase  in  expenses  due  to 
larger  mileage  and  heavier  traffics,  some  of  the  heads  showed 
exceptional  additions ;  thus  the  cost  of  current,  owing  to 
dearer  coal,  was  more  by  £22,563,  and  the  extra  12  per  cent. 


tax  on  surplus  traffic  receipts  over  $50,000  per  kilometre  of 
lino  open  added  £21,389  to  the  municipal  taxes;  a  further 
exceptional  item  amounting  to  £12,356,  and  one  which  would 
not  recur,  was  caused  by  their  having  con\crted  a  deferred 
bonus  payable  to  their  employees  into  an  increase  of  wages. 
Thus  the  figure  he  had  mentioned,  which  represented  the 
bonus  payable  for  the  last  quarter  of  1910.  was  charged  to 
wages  in  191  r.  It  wa,s  interesting  to  note  that  but  for  those 
increases,  which  in  the  aggregate  represented  £56.000,  the 
percentage  of  expenses  to  traffic  receipts  would  have  been 
58.30  as  against  59.10  in  the  preceding  year.  They  had 
expended  £298,012  upon  ordinary  maintenance,  and  upon 
renewals  £119.507,  or  a  total  of  £417,519  applied  to  the  all- 
important  policy  of  preserving  their  property  in  the  most 
efficient  and  up-to-date  condition.  The  net  profit  amounted 
to  £907,907,  an  increase  of  £52,815.  The  total  amount  at 
credit  of  net  revenue  account,  including  the  carry-over  from 
1910,  was  £920,952.  .\fter  making  provision  for  all  charges 
and  preference  dividends,  there  remained  a  balance  of  £19.?. 395. 
a  very  respectable  margin  of  security  for  their  prc-ordinary 
proprietors.  .\n  interim  dividend  of  4  per  cent,  has  already 
been  paid  upon  tlie  ordinary  shares,  and  a  further  dividend 
of  3J  per  cent,  was  now  recommended,  making  7J  per  cent, 
lor  the  year,  less  income  tax,  leaving  a  balance  of 
£10,946  19s.  to  be  carried  forward  to  the  current  year's 
account.  .\t  the  request  of  his  colleagues,  he  visited  Buenos 
.\}Tes  in  September  last  to  represent  the  board  at  the  in- 
auguration ceremony  to  celebrate  the  commencement  of 
active  work  on  their  first  subway.  The  proceedings  passed 
ofT  most  satisfactorily,  and  it  was  very  pleasing  to  notice  the 
friendly  comments  of  the  public  and  press  upon  the  project. 
He  took  the  opportunity  of  visiting  all  the  depots  and  work- 
.shops,  and  made  a  close  examination  of  the  permanent  way 
and  rolling  stock,  and  found  the  undertaking  as  a  whole  in 
very  good  order.  He  was  much  impressed  by  Mr.  Pedriali's 
organisation,  and  the  able  and  loyal  support  he  received  fron\ 
the  officials  working  under  him.  With  regard  to  the  im- 
mediate future,  whilst  they  could  not  expect  that  the  receipts 
for  the  current  year  would  show  the  same  rate  of  progress  as 
those  of  the  two  previous  years,  yet  notwithstanding  the 
increasing  congestion  which  they  were  experiencing,  and 
would  continue  to  experience,  pending  the  opening  of  the 
subways,  he  thought  they  might  look  for  a  moderate  improve- 
ment of  traffic.  On  the  other  hand,  various  economies  which 
they  hoped  to  carry  out,  particularly  in  the  consumption  of 
current,  would  neutralise  the  effect  that  dearer  coal  would 
have  on  the  cost  of  current  per  unit. 

He  then  moved  that  the  report  and  accounts  for  the  year 
igii  now  presented  to  the  meeting  be  received  and  adopted. 
This  was  seconded  by  Baron  L.  Jansscn  and  carried  unani- 
mously. 

It  was  proposed  by  the  Chairman,  and  seconded  by  Mr. 
T.  Frame  Thompson,  and  carried  unanimously,  that  a  final 
dividend  of  33  per  cent,  be  paid  on  the  ordinary  shares  for  the 
half-year  ending  December  31,  191 1,  less  income  tax,  making 
7J  per  cent,  for  the  year. 

.Mr.  T.  Frame  Thompson,  a  director  whose  appointment 
had  expired,  was  unanimously  re-elected. 

The  retiring  directors,  .Messrs.  J.  B.  Concanon,  V.  Fris, 
J.  Hamspolm  and  C.  .M.  Rose,  were  duly  re-elected,  as  also 
Messrs.  James  and  Edwards,  the  auditors,  and  with  a  vote 
of  thanks  to  the  Chairman  and  directors  the  proceedings 
terminated. 

Mold  and  Denbigh  Junction  Railway — The  half-yearly  report 
states-  that  Lhf  i)r<)p(>rlion  of  the  traffic  receipts  due  to  this 
company  amounts  to  £:3,6i4,  beinp  a  decrease  of  £,130  as 
compared  with  the  corrcs]X)ndin.<j  jjenod  of  last  year.  I  he  rent 
charges  and  interest  due  on  debenture  sttx-k  A  on  the  1st  instant 
have'" been  dulv  paid,  and  the  directors  recmimcnd  that  a  pay- 
ment at  the  rate  of  £i  i>er  cent,  per  annum  be  made  on  account 
of  interest  due  on  detx'nture  sl<Kk  B.  •  1     1 

Rhodesia  Railway  Extension — A  survey  is  now  being  made  by 
the  Rhodesia  R.iihvavs,  with  the  object  of  extending  the  Blink- 
water-Umvuma  line' to  Victoria.  This  railway,  when  com- 
pleted will  bring  Victoria  into  direct  contact  with  the  main 
Rhfxlt'sian  system  at  ,-i  point  about  half-way  between  Salisbury 
nnd  Bulawavo.  The  Victoria  di.strict  is  one  of  the  finest  farni- 
in--  portions' of  Rhwlesia,  being  rich  in  gram  and  cattle._  Dii 
proxlmitv  of  the  Zimbabwe  ruins  will  attract  many  tourists  to 
Victoria  "directly  the  railway  is  opened,  as  it  will  then  be  pos- 
sible to  visit  tliese  wonderful  relics  of  a  lost  civilisation  in  a 
more  speedy  and  comfortable  fashion. 
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THE  RAILWAYS  BILL. 

The  Railways  Bill  introduced  by  the  Government  in  the 
House  of  Commons  has  now  been  issued.  Backed  by  Mr. 
Sydnc)'  Buxton,  President  of  the  Board  of  Trade  ;  Sir  Rufus 
Isaacs,  .-\ttornev-General  ;  and  Mr.  J.  M.  Robertson,  Parlia- 
mentary Secretary  to  the  Board  of  Trade,  it  is  described  as 
"  ,\  Bill  to  amend  the  Kailway  and  Canal  Traflic  Acts,  1873 
to  1894,  and  to  amend  the  law  relating  to  railway  companies 
with  respect  to  owner's  risk  rates  and  company's  risk  rates, 
working  agreements  and  the  acquisition  and  liolding  of  land, 
and  the  extension  of  the  time  for  the  completion  of  railways." 
The  Bill,  if  passed,  will  implement  the  promise  of  the  Govern- 
ment made  last  year  to  give  greater  facilities  to  railway 
companies  1.0  increase  their  charges  when  such  increase  is 
required  owing  to  the  grant  of  better  conditions  to  railway 
employees.  It  will  also  carry  out  some  of  the  recommenda- 
tions of  the  Committee  which  reported  some  time  ago  in 
favour  of  the  extension  of  working  agreements  between  rail- 
way companies  for  co-ordinating  traffic  and  for  abolishing 
useless  competition.  The  provisions  for  simplifying  and 
cheapening  the  procedure  for  acquisition  of  land  for  railway 
improvements,  for  extending  the  time  for  completion  of 
railways,  and  so  forth,  ought  to  prove  of  considerable  value. 
The  following  is  the  text  of  the  measure,  together  with  neces- 
sary explanations  (enclosed  in  square  brackets)  where  refer- 
ences are  made  in  the  Bill  to  existing  Acts. 

Incre.\se  of  R.vtes. 
Amendment  of  Section  i  0/  lite  liailway  and  Canul  Traffic  Act,  1804, 
with  reference  tn  Increase  nf  Hales  and  Charges. 
I.  -  (i)  Subject  to  the  provisions  of  this  section,  any  diminution 
or  witlulrawal  of  a  facility  or  service  anti  any  impo.sition  of  a  rate 
or  charge  in  respect  of  a  facility  or  .service  which  has  previously 
been  a.  onlcJ  or  renderef  by  a  railway  company  without  charge, 
shall  be  deemed  to  he  an  increase  of  rate  or  charge  within  tlvj 
meaning  of  section  one  of  the  Railway  and  Canal   I'rallic  .\ct,  1894. 

(2)  Subject  to  the  provisions  of  this  section,  section  one  of  the 
l{ailway  and  Canal  Traffic  .Act  i^(-).\.  shall  exlenrl  to  passenger 
fares  a-vJ  charge-;  as  well  as  to  othe.-  rates  and  charges. 

(3)  So  much  of  subsection  (3)  of  section  one  of  the  Kailway  and 
Caiial  Traffic  Act.  1894,  as  provides  that  ihe  Kailway  and  Canal 
Commissioners  arc  not  to  have  jurisdiction  to  heir  and  dete.-mine 
a  complaint  with  respect  to  an  increase  of  rate  or  charge  until  a 
comolaint  has  been  made  to  and  considerei  by  the  Board  of  Trade 
shill  ceise  to  have  et'ect. 

(4)  The  Kailway  and  Canal  Commissioners  shall  not  have  any 
jurisdiction  to  hear  and  determine  a  complaint  with  rcsp?ct  to  an 
increase;  of  any  fare,  rate  or  charge  within  the  meaning  of  section 
one  of  the  Railway  and  Canal  Traffic  .\ci.  1894.  unless  the  com- 
plaint is  made  before  the  expiration  of  one  year  after  the  date  on 
which  the  increase  has  taken  elect,  except  in  cases  where  it  is 
shown  to  the  satisfaction  of  the  Commissioners  that  there  was  good 
cause  for  the  failure  to  make  the  com|)laint  within  the  required 
time. 

(5)  fhe  provisions  of  this  section  extending  section  one  of  the 
Kailway  and  Canal  Trafhc  .\ct,  1804,  shall  not  apply  as  respects 
any  diminution  or  withdrawal  of  facilities  or  services,  or  the  im- 
position of  rates  or  charges,  or  increase  of  i)asscnger  fares  or  charges, 
which  took  effect  previously  to  the  lirst  day  ol  January  nineteen 
hundred  and   twelve. 

[Section  one  of  the  Kailway  and  Canal  I'raliic  .Vet,  1894. 
provides  by  its  first  subsection  that  where  a  railway  company 
since  the  last  day  of  Dece  .iber,  i8<|j,  increased  or  hereafter 
increase  any  rate  or  charge,  then  if  any  complaint  is  made  that 
the  rate  or  charge  is  unreasonable  it  shall  lie  on  the  company 
to  prove  th.it  the  increase  of  the  rate  or  charge  is  reasonable, 
and  for  that  purpose  it  shall  not  he  sufhcient  to  show  that  the 
rate  or  charge  is  witliii:  any  limit  lixe  I  liy  an  .\ct  of  I'.irliament. 
The  third  sub-section  of  seelion  one  says  that  the  Kailway  and 
(anal  CommisMoncrs  sh.ill  ha\e  jurisdiction  to  he.ir  and  deter- 
mine aiiv  complaint  with  respect  to  any  such  increase  o(  rate  or 
charge,  iiut  not  until  a  tompl.iint  with  respect  thereto  has  been 
made  to  and  considered  bv  the  Hoard  of  Trade  under  section  32 
of   the   Kailway  .ind   Canal    Trallic   .\ct,    1888.) 

Increased  Expenditure  due  to  Improved  Labour  Condiliom  to  he 
TreiUad  as  a  Valid  Jiiftificalion  of  Increased  Hates. 
2. — (i)  Where,  on  a  complaint  with  respect  to  any  increase  of 
any  f.are,.  rate,  or  charge  umler  section  one  of  the  Kailway  and 
Canal  Traffic  Act,  1894.  it  is  shown  tli,it  the  whole  of  the  increase  in 
respect  of  which  the  complaint  is  111  ide  is  part  of  an  increase  of 
fares,  rates,  or  charges  made  for  the  purpose  ol  meeting  any  increase 
of  the  railway  company's  expenditure  due  to  the  cost  ol  improve- 
ments made  bv  the  compaiiv  in  the  conditions  of  employment  of 
persons  eniploved  bv  tluni.  it  shall  he  on  the  complainant,  not- 
withst.inding  anytlring  in  the  said  section,  to  prove  that  the  increase 
is  unreasonable. 


(2)  Where  anv  railway  company  are  prohibited  from  increasing 
any  fares,  rates,  or  charges,  although  the  increase  may  be  within 
anv  limit  lixed  b\^  any  Act  of  l^arliament  or  Provisional  Order, 
without  the  sanction  of  the  Kailway  and  Canal  Commissioners, 
and  on  anv  application  for  that  sanction  it  is  shown  that  any 
increase  is  jjroposed  to  be  made  for  tlie  purpose  of  meeting  any 
increase  of  the  company's  expenditure  due  to  the  cost  of  improve- 
ments made  bv  the  corapanv  in  the  conditions  of  employment  ol 
persons  employed  by  them,  sanction  shall  lie  given  to  the  increase 
unless  it  is  proved  that  the  increase  is  unreasonable  for  tlie  puqiose. 

Increase    of    Rale    Reduced    ExferiinenlaV.y. 

3.  Where  on  a  complaint  with  respect  to  any  increase  of  any 
fare,  rate,  or  charge  under  section  one  of  the  Itailway  and  Canal 
Traffic  .\ct.  1894  (feeing  an  increase  made  after  the  date  of  the  passi-n^ 
oj  this  Act),  it  is  shown  that  the  increase  is  only  a  restoration  or 
partial  restoration  of  a  fare,  rate,  or  charge  which  has  been  experi- 
mentally reduced  and  is  being  restored  owing  to  the  fact  that  the 
reduction  has  not  been  justified  by  the  results,  or  only  partially  so 
justified,  it  shall  lie  on  the  complainant,  notwithstanding  anything 
ill  that  section,  to  prove  that  the  increase  is  unreasonable. 

Conditional  Sanation  of  Increase  of  Hate. 

4.  Where  on  a  complaint  with  respect  to  any  increa.se  of  any 
fare,  rate  or  charge  under  section  one  of  the  Railway  and  Canal 
Traffic  .\ct.  1894,  it  appears  to  the  Commissioners  that  the  increase 
of  the  fare,  rate,  or  charge  is  for  the  time  being  reasonable,  but  that 
an  o|5|)ortunity  should  be  given  after  a  limited  time  for  re-consider- 
ing the  increase,  they  may  in  making  an  order  declaring  the  increase 
to  be  reasonable  add  to  their  order  a  provision  tliat  the  question  of 
the  reasonableness  of  the  increase  may  after  a  period  to  be  fixed 
by  the  Commissioners  be  reopened  in  accordance  with  the  conditions 
(if  any)  made  by  the  Order. 

Where  any  such  order  is  made,  a  com])laint  may  he  made  as  to 
the  increase  of  the  fare.  rate,  or  charge  under  the  Kailway  and 
Canal  Tratfic  Act.  1S94.  in  accordance  with  the  order  of  the  Com- 
missioners, notwithstanding  that  the  matter  has  already  been 
determined  by  the  Commissioners,  and  notwithstanding  that  om- 
year  has  elapsed  since  ihe  increase  has  taken  effect. 

MrscELL.^xEors  1'rovisions  as  to  Rates. 
Power  to  Ameiid  Classification   of  Goods. 
3.  The  powers  of  the  Board  of  Trade  under  subsection   (ill  i>i 
section  twenty-four  of  the  Railway  and  Canal  Tratlic  Act,   i8.s,s 
shall  be  extended  so  as  to  include  a  power,  on  an  application  ma':' 
in  acconlance  with  that  subsection,   to  amend  a  clas.sification   ": 
schedule  with  respect  to  any  article  included  thereunder  by  descrili 
ing  that  article  specifically  in  any  class  or  by  removing  thatarticl. 
from  one  class  to  another,  in  cases  where  it  is  proved  to  the  satisfai 
tion  of  ihe  Board  that  circumstances  have  so  changed  or  developr  1 
with  respect  to  that  article  since  the  classification  or  schedule  wa^ 
made  that  ii  is  expedient  to  exercise  the  power  given  by  tliis  pm 
vision,  and  tliat  subsection  shall  be  construed  accordingly. 

[Section  24  of  the  Act  of  1888  provides  for  revised  classification 
of  traffic  and  schedule  of  rates.  It  also  sets  out  the  method  01 
procedure  under  which  the  Board  of  Trade  were  to  make  l^ro- 
visional  Orders  (to  be  confirmed  by  subsequent  .\cts)  specifyi":.; 
classifications  and  schedules  for  every  railway  company.  Sub- 
section 1  I  of  section  24,  which  is  specially  referred  to  in  the 
aliove  clau.se,  .says  that  at  any  time  after  the  confirmation  of 
any  l^rovisional  Order  under  this  section  any  railway  corrqiaii\ 
and  anv  person  may  apply  to  the  Board  of  Trade  to  amenci  am 
classification  and  schedule  by  adding  thereto,  and  the  Board  ol 
Trade  may  hear  and  determine  the  apphcation.] 

Owner's  and  Company's  liisk  Rate. 
6.— (i)  .\  complaint  may  be  made  to  the  Railway  and  Canil 
ComniLssioncrs  that  a  railway  company  have  not  given  reasonaVile 
facilities  within  the  meaning  of  section  two  of  the  Railway  and 
Canal  Traffic  .\ct.  1854.  for  the  receiving,  forwarding,  and  delivering 
of  goods  upon  their  railway  : — 

(rt)   if.   in   the   case  of   goods  other  than  dangerous   goods 

the  company's  risk  rate  exceeds  the  owner's  risk  rate  (il 

any)  bv  more  than  an  amount  which  is  reasonably  sulticieni 

to  cover  the  liability   which   the  company   undertake   111 

the  one  case  and  not  in  the  other  ;   and 

id   if,   in   the  case  of  anv  dangerous  goods,    the    compaiu 

undertake  to  carry  those  goods  at  a  certain  rate  at  owner  s 

risk,  and  refuse  to  carry  those  goods  at  company's  risk 

at  a   rate  increased   by  an  amount   which   is  reasonably 

siinicienl  to  cover  the' liability  from  which  the  company 

are  relieved  in  the  one  case  and  not  in  the  other. 

I'or  the  |iur]iosc  of  this  provision,   the  expression   "  dangerous 

goods  ■■  means  any  goods  to  which  section  one  hundred  and  five 

cf  the  Railways  Clauses  Consolidation  Act.  1S45.  applies,  and  the 

expression  "  company's  risk   "  as  applied  to  dangerous  gomis  docs 

not  include  anv  risk  of  lialiility  for  loss  or  damage  arising  from 

the  nature  of  the  goods  themselves  unless   the  company  imdcrtake 

that  risk. 

(2)  Where  a  railway  company  refuse  to  carry  any  goods  except 
at  owners  risk  unless  the  goods  are  properiy  protected  by  packing 
,.,  ,.tl„rui^e    till'  conip.any  shall  not.  when  they  carry  those  goods 
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3.  owner's  risk  without  being  so  protected,  be  relie\ed  from  any 
liability  for  any  loss  or  damage  which  does  not  arise  from  the 
goods  not  being  so  protected,  unless  the  rate  at  which  they  so  carry 
the  goods  at  owner's  risk  is  decreased,  as  compared  -with  the  rate 
at  wliich  they  so  carry  the  goods  when  so  protected  at  company's 
risk,  by  an  amount  not  less  than  that  which  is  reasonably  sufficient 
to  cover  the  hability  from  which  they  are  relieved. 

[Section  2  of  the  Railway  and  Canal  Traffic  Act,  1S54.  sets  out 
in  detail  the  duty  of  railway  companies  to  make  arrangements 
for  receiving  and  forwarding  traffic  without  unreasonable  delay 
and  without  partiaUtj-.] 

Statement  of  Cai'tai^e  Rebates  in  Book  of  Rales. 
7.  There  shall  be  included  in  the  matters  to  be  showTi  in  the 
book  of  rates  to  be  kept  by  a  company  under  section  fourteen  of 
the  Regulation  of  Railways  Act.  1873.  a  statement  as  respects  any 
rate  which  covers  services  to  be  performed  by  the  company  in 
respect  of  the  collection  and  delivery  of  goods,  or  either,  of  the 
amount  by  which  the  rate  will  be  reduced  if  those  services  or 
either  of  them  are  not  to  be  perfonned  by  the  company,  and  that 
section  shall  be  construed  accordingly. 

Where  any  such  statement  is  applicable  to  any  class  or  group 
of  rates,  the  statement  may  be  made  in  a  general  form  as  respects 
that  class  or  group  of  rates. 

[Section  14  of  the  Regulation  of  Railways  Act,  1S73,  sets  out 
inter  alia,  that  every  railway  company  shall  keep  at  each  of 
their  stations  books  showing  every  rate  for  the  time  being  charged, 
except  for  passengers  and  their  luggage,  from  that  station  to 
any  place  to  which  they  book,  and  stating  the  distance.  'J'hc 
books  are  to  be  open  to  inspection  without  fee.] 

WoRKi.vG  Agreements,  &c." 
I'nwer  to  Make   Working  Agreements. 

S. — (i)  Any  railway  companies  ma»'  enter  into  agreements 
between  themselves  as  to  the  maintenance  and  management  of 
their  respective  railways,  the  use  and  working  of  their  railways, 
and  the  fixing,  collection,  and  apportionment  of  all  fares,  rates, 
.charges,  or  other  receipts  taken  in  respect  of  traffic  on  their  re- 
spective railways. 

(2)  Where  under  any  such  agreement  any  railway  conrpany 
work  the  railway  of  another  railway  company,  cither  alone  or 
jointly  with  other  companies,  that  railway  and  the  railways  of 
the  working  company  .shall  be  deemed  to  be  one  railway  for  tlie 
purpose  of  calculating  maximum  fares,  rates,  and  charges  on  traffic 
conveyed  by  the  company,  and  where  the  distance  over  which 
traffic  is  conveyed  consists  in  part  of  a  line  to  which  one  scale  of 
rates  is  applicable  and  in  part  of  a  line  to  which  another  scale  of 
rates  is  applicable,  the  maximum  charge  for  each  such  portion  of 
the  entire  distance  shall  be  calculated  at  the  maximum  rate  which, 
according  to  the  scale  applicable  to  that  portion,  would  be  charge- 
able for  the  entire  distance. 

Agreements  to  be  Deposited  with  the  Board  of  Trade. 

.). — (i)  Any  agreement  made  alter  the  passing  of  this  Act  in 
pursuance  of  the  po\vers  given  by  this  Act,  or  of  any  like  power 
given  by  any  other  Act,  and  any  agreement  so  made  for  the  purpose 
of  enabling  a  railway  company  to  exercise  powers  wliich  it  could 
not  otherv%ise  exercise,  or  obliging  such  a  company  to  abstain  from 
exercising  powers  wliich  it  would  otherwise  be  entitled  to  exercise, 
shall  be  deposited  with  the  Board  of  Trade,  and,  if  the  Board  so 
order,  shall  be  published  in  such  manner  as  the  Board  direct. 

(2)  If  an  agreement  is  not  deposited  with  the  Board  of  Trade 
in  manner  provided  by  this  section,  any  railway  company  which 
is  a  party  to  the  agreement  shall  be  liable  for  each  offence,  on 
conviction  under  the  Summary  Jurisdiction  Acts,  to  a  line  not 
exceeding  fifty  pounds,  ancj  in  case  of  a  continuing  ofience  to  a  fine 
not  exceeding  ten  pounds  for  every  day  during  Which  the  ofience 
continues  after  conviction. 

A  summary  conviction  for  an  ofience  under  this  section  shall  be 
subject  to  an  appeal  to  a  court  of  quarter  sessions  in  manner  pro- 
vided by  the  Summary  Jurisdiction  Acts. 

Facilities  for  Works. 

Power  of  Board  of  Trade  to  Make  Orders  Authorising  Acquisitions  of 

Land,  etc.,  for  Improvements  of  Railway. 

10.- — (i)  Any  railway  company  may  for  the  purpose  of  widening 
their  railway,  or  for  the  purpose  of  providing  or  extending,  in 
connection  with  their  railway,  any  stations,  sidings,  or  yards,  or 
for  the  purpose  of  improving  any  approaches  to  their  railway,  or 
for  the  purpose  of  any  other  work  which  may  appear  necessary  or 
expedient  with  a  view  to  the  general  improvement  of  their  railway, 
or  providing  means  for  facihtating  traffic  thereon,  apply  to  the 
Board  of  Trade  for  an  Order  authorising  the  acquisition  of  any 
land  adjoining  the  railway,  or  the  crossing  or  diversion  of  any 
highway,  road,   river,   or  canal. 

(2)  Such  public  and  other  notices  shall  be  given  of  any  such 
application  as  the  Board  of  Trade  may  prescribe  by  regulations 
made  under  this  sectton  for  the  purpose  of  giving  information 
thereof  to  persons  interested. 

{3)  The  Board  of  Trade,  after  considering  the  objections  (if  any) 
which  may  be  made  to  the  application  within  the  time  prescribed 
by  regulations  made  under  this  section  and  after  holding  an  inquiry. 


if  any  such  objection  is  made  and  not  withdrawn,  may,  if  they  think 
lit,  make  an  Order  giving  efiect  to  the  application  or  to  aiiy  part 
thereof  to  which,  in  their  opinion,  effect  should  be  given,  and  shall 
by  the  Order  provide  for  the  incorporation  of  the  Lands  Clauses 
Acts  (including  the  provisions  which  relate  to  the  purchase  and 
taking  of  land  otherwise  than  by  agreement),  for  the  purpose  of 
the  purchase  of  any  land  to  be  acquired  under  the  Order  and  provide 
for  any  other  matter  for  which  they  are  of  opinion  provision  should 
■  be  made  in  connexion  with  the  Order,  including  any  conditions 
as  to  the  mode  in  which  works  for  the  purpose  of  which  land  may 
be  acquired  under  the  Order  or  any  cro.ssing  or  diversion  of  a  high- 
way, road,  river,  or  canal,  are  to  be  carried  out. 

(4)  The  Board  of  Trade,  if.  by  reason  of  the  extent  or  situation 
of  the  land  proposed  to  be  acquired  compulsorily.  or  of  the  purposes 
for  which  the  land  is  used,  or  of  any  other  circumstances,  they  are 
of  opinion  that  the  Order  should  not  take  effect  without  the  sanction 
of  Parliament,  may  declare  that  the  Order  shall  be  provisional 
only,  and  in  tliat  case  the  Order  shall  not  take  cli'ect  unless  it  is 
confirmed  by  Parliament. 

(,5)  The  Board  of  Trade  maj'  bring  in  a  Bill  for  confirming  any 
Order  so  made  by  them  which  is  provisional  only,  and  if  while  the 
Bill  confirming  any  such  Order  is  pending  in  either  House  of  Parlia- 
ment a  Petition  is  presented  against  the  Order,  the  Bill,  so  far  as 
it  relates  to  the  Order,  may  be  referred  to  a  Select  Committee, 
or  if  the  two  Houses  of  Parliament  think  fit  so  to  order,  to  a  Joint 
Committee  of  xhose  Houses,  and  the  Petitioner  shall  be  allowed 
to  appear  and  oppose  as  in  the  case  of  a  private  Bill. 

(6)  Any  Order  made  bv  the  Board  of  .Trade  under  this  section 
(not  bein,g  an  Order  requiring  confirmation  by  Parliament)  shall 
have  effect  as  if  enacted  in  this  Act,  ami  wiiere  any  Order  under 
this  section  incorjjorates  the  Lands  Clauses  .\cts,  the  Order  shall 
be  deemed  for  the  puqioses  of  those  Acts  to  be  a  special  Act,  and 
any  provision  thereof  a  special  enacrinent. 

(7)  The  Board  of  Trade  may  make  regulations  generally  for  the 
purpose  of  carrying  this  section  into  effect,  and  .shall  by  those 
regulations  in  particular  provide  for  any  matters  which  under  this 
section  are  to  be  prescribed  by  regulations. 

Power  of  Board  of  Trade  to  Extend  Time  for  Completion  of  Railway. 

II. — (i)  Any  railway  company  may  apply  to  the  Board  of  Trade 
for  an  e.xtensioii  of  the  time  limited  by  their  special  Act  for  the 
completion  of  the  railway,  and  the  Board  may,  if  they  think  fit, 
make  an  Order  extending  the  time  for  such  period  as  they  think 
just  under  the  circumstances  of  the  case. 

(2)  Such  public  and  other  notices  shall  be  given  of  the  application 
as  the  Board  of  Trade  may  direct  for  the  purpose  of  giving  infor- 
mation thereof  to  persons  interested,  and  the  Board  shall,  before 
making  any  such  Order,  consider  any  objections  which  may  be 
made  within  the  time  prescribed  in  the  notice  of  the  application, 
and  if  any  such  objection  is  made  and  not  withdrawn  hold  an  inquiry 
with  reference  thereto. 

Power   of   Arbitrator   as    Respects   Accommodation    Works. 

12. — (i)  Where  any  special  Act  passed  after  the  date  of  the  passing 
of  this  Act  incorporates  the  Lands  Clauses  Acts  and  the  Railways 
Clauses  ConsoUdation  Act,  1845,  the  power  to  determine  any 
difference  or  dispute  as  to  accommodation  works  under  the  pro- 
visions of  the  Railways  Clauses  Consolidation  Act,  1845,  with 
respect  to  works  for  the  accommodation  of  lands  adjoining  the 
railway  in  connexion  with  any  land  proposed  to  be  taken  by  the 
railway  company,  may,  if  either  party  so  require,  be  exercised  by 
a  single  arbitrator,  appointed  by  the  parties  or  in  default  of  agree- 
ment between  the  parties  by  the  Board  of  Trade,  and  in  that  case 
those  provisions  shall  be  read  as  if  the  arbitrator  were  substituted 
for  two  justices. 

(2)  In  determining  any  such  difference  as  to  accommodation 
works,  the  arbitrator  or  the  tw^o  justices  as  the  case  may  be  may, 
instead  of  ordering  the  execution  of  accommodation  works,  order 
compensation  to  be  paid  to  the  parties  requiring  the  works,  it.  in 
his  or  their  opinion,  the  amount  of  the  compensation  so  payable  is 
less  than  the  cost  of  the  execution  of  the  accommodation  works. 
Provisions  as  to  Sale  of  Superfluous  Lands  not  to  Apply  to  Lands 
Acquired  by  Railway  Company. 

I  :j. — (i)  Subject  to  any  special  provisions  of  any  special  Act  the 
provisions  of  the  Lands  Clauses  Acts  with  respect  to  the  sale  of 
superfluous  land  shall  not  apply  to  any  land  acquired  by  a  railway 
company  in  pursuance  of  powers  given  after  the  date  of  the  passing 
of  this  Act. 

(2)  The  Board  of  Trade  may.  if  they  think  fit.  on  the  apphcation 
of  any  railway  companv,  order  that  the  pro\isions  of  the  Lands 
Clauses  Acts  with  respect  to  the  sale  of  superfluous  land  shall  not 
apply  to  land  acquired  by  a  railway  company  in  pursuance  of  powers 
given  before  the  date  of  the  passing  of  this  Act.  but  no  such  Order 
.shall  be  made  until  the  Board  have  given  the  adjoining  landowners 
and  any  persons  appearing  to  them  to  be  interested  as  persons- 
having  a  contingent  right  of  pre-emption,  an  opportunity  of  being 
heard  with  respect  to  the  apphcation,  and  any  such  Order  may  be 
made  subject  to  such  exceptions  (if  any)  as  the  Board  think  fit. 
Hearings  by  Registrar  of  Railway  and  Canal  Commission. 
Hearing  of   Cases   by  Registrar. 

14.— (i)   The  Registrar  of  the  Railway  and  Canal  Commission 
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slidll  bdVf  power  to  hear  and  determine,  in  lieu  of  the  Railway  and 
('■uKil  Coiiimissioners  and  with  the  same  powers  as  the  Commissioners 
hxvr  tor  the  purpose  an\-  case  involving  a  dispute  between  a  trader 
anil  a  railway  com  )anv — 

((()  If  the  Coai.nissioners  refer  the  case  to  him  for  hearing  and 

dete.Tiiinatio.i  ;    or 
{0)  If  the  partie-,  agre-  that  the  case  shall  be  heard  and  deter- 

minei  by  the  Registrar  ;   or 
{c}   If.  in  the  opinion  of  the  Registrar,   the  case  belongs  to  a 
class  of  cases  which  under  rules  of  court  made  ^n   pur- 
suance of  this  section  is  to  be  heard  and  determined  bv 
the  Registrar. 
(2)   The  deierm  nation  of  the  case   bv  the   Registrar  shall  have 
the  sam;  e   ect  as  the  determination  of  the  case  bv  the  Commissioners, 
but  any  person  m  ly  appeal  from  any  determination  of  the  Registrar 
in  such  a  case  involving  a  question  of  law  to  the  ex-otficio  Com- 
missioner. 

Xo  appeal  shall  lie  to  a  superior  coart  from  the  decision  of  the 
e.\-officio  Co.Timissioner  in  such  a  case. 

(3I  The  Registrar  may,  either  before  or  during  the  hearing 
of  any  case  by  him  which  has  not  been  referred  to  him  by  the 
Commissioners,  refer  the  case  or  any  point  arising  in  the  case  for 
hearing  and  determination  by  the  Commissioners  if  it  appears 
to  him  that  the  case  or  point  to  be  referred  is  of  such  general  im- 
portance that  it  ought  to  bj  heard  and  determined  bv  the  Com- 
missioners. 

(4)   Rules  shall  be  made  under  section  twentv  of  the  Railway  and 
Canal  Traffic  Act,    i88S,   for  carrying  into  e.'ect  this  section  and 
prescribing  the  procedure  on  any  hearing  of  a  case  under  tliis  section 
by  the  Registrar,  and  provision  shall  also  be  made  bv  those  rules — 
{a)  defining  the  class  of  cases   (other  than  cases  referred   by 
the  Commissioners  to   the   Registrar  or  cases  which   the 
parties  agree  should  be  heard  by  the    Registrar)    which 
are  to  be  heard  and  determined  by  the  Registrar  in  our- 
suance  of  this  section  ;    and 
(h)   that  in  any  case  where  the  parties  so  require,  tlie  Registrar 
shall  hear  the  case  with  the  assistance  of  two  assessors 
(being  neither  barristers  nor  solicitors)   to   be  appointed 
in  manner  determined  by  the  Registrar,  one  by  the  parties 
appearing  to  him  to  represent  the  traders'  interests,  and 
the  other  by  the  parties  appearing  to  him  to  repre.sent 
the  railway  companies'  interests  ;  and 
{c)   that  on  any  liearing  before  the  Registrar  under  this  section, 
only   one   counsel   or   solicitor  shall    be   lieard   on   behalf 
of  the   traders  and   the   railway  companies   respectively, 
Pow.'y  to  Refer  Differenres  to  the  Registrar. 
15.  Any  dif-erence   which  the  Board   of  Trade   have   power  to 
refer  to  the  Railway  and  Canal  Commissioners  under  section  six 
of  the  Board  of  Trade  Arbitrations.  Ac,  Act,  1S74.  may,  if  it  involves 
only  a  dispute  betwee'n  a  trader  and  a  railway  companv  be  referred 
under  that  section,  if  the  Board  think  lit,  to  the  Registrar  of  the 
Railway  and  Canal  Commission  instead  of  to  tlie  Commissioners, 
and  that  section  shall  apply  as  if  for  that  purpose  the  Registrar 
were  mentione  I  therein  as  well  as  the   Railwav  and  Canal  Com- 
missioners. 

[Section  1.  of  the  lioard  of  Trade  .\rbitrations  .\ct.  1S74, 
provides  that  where  any  diix-rence  to  which  a  railway  company 
is  a  party  is  require!  or  authorise!  under  the  provisions 
of  any  Act  to  be  referred  to  tlie  arbitration  of  or  to  be  settled 
by  the  Board  of  Trade  or  some  person  appointed  bv  the  Board 
of  Trade,  that  Board  may  refer  the  matter  lor  tlie'  decision  of 
the   Railway  Commissioners  aiu!  appoint   tlu-ni   arbitrators.] 

C'rENKR.VL. 
Interpretation. 
V>.    In   this   Act — 

The  cJiLpression  "  railway  company  "  includes  any  company 
or  person  worlcing  a  railway  under  lease  or'  otherwise  ; 
and  the  expression  "  railway  "  means  a  railway  authorised 
by  a  special  Act  ; 

The  expression  "  special  Act  "  includes  any  certificate  or  order 
having  tlic  force  of  an  Act,  and  as'  respects  any  such 
certificate  or  order  notice  of  the  application  for  the' certifi- 
cate or  order  shall  be  substituted  for  notice  of  the  Bill 
for  the  .special  Act  : 

The  expression  "  Registrar  of  the  Railwav  and  Canal  Com- 
mission "  means  the  chief  officer  of  that  Commission 
apiioiiitcd  under  section  twenty-one  of  the  Railway  and 
Canal    Traliic  Act,    188S. 

.implication  to  Scotland. 

17.  In  the  application  of  this  Act  to  Scotland   - 

The  Railways  Clauses  Consolidation  (Scotland)  Act.  1845, 
and  section  ninety-nine  of  that  Act  shall  be  substituted 
for  the  Railways  (danses  Consolidation  Act,  1S43,  and 
section  one  hundred  and  five  of  that  Act  respectively  ; 

The  expression   "  barrister  "  means  "  advocate." 

.implication   to    Ireland. 

18.  In  the  application  of  this  Act  to  Indand  the  following  pro- 
vi.sion  shall   be  substituted   for  the  section   of   thi>   .\ct   relating   to 


the    power   of   an    arbitrator   as    respects    accommodation     works 
namely —  ' ' 

"  An  arbitrator  appointed  under  the  Railways  (Ireland) 
Act,  1S51,  or  any  Act  amending  that  Act,  may,  instead 
of  ordering  the  execution  of  accommodation  works, 
order  compensation  to  be  paid  to  the  parties  requirino- 
the  works  if  in  his  opinion  the  amount  of  the  compensation 
so  payable  is  less  than  the  cost  of  the  execution  of  the 
accommodation   works."  ., 

Short  Title.  ' 

10.  ddiis  Act  may  be  cited  as  the  Railways  Act,   191 2. 


THE  CLOSE  OF  THE  COAL  STRIKE. 


Practically  tlie  whole  of  the  miners  of  the  kingdom  returned 
to  work  during  the  past  week,  and  coal  trains  are  being 
circulated  as  rapidly  as  the  railway  companies  can  fill  up 
the  tenders.  At  Barry,  one  of  the  coal  exporting  ports,  the 
first  load  of  black  diamonds  arriyed  in  the  docks  on  Wednes- 
day, and  detonators  were  fired  off  on  the  rails  as  the  loco- 
motive with  its  freight  of  wagons  passed  down  on  the  low  level 
line  to  tlie  docks.  The  latter  presented  a  strange  spectacle 
with  line  upon  line  of  steamships,  eighty-six  vessels  in  all, 
awaiting  coal.  This  harbour  scene  is  a  replica  of  the  idleness 
which  has  come  over  nearly  every  class  of  shipping  in  British 
ports  during  the  past  five  weeks. 

As  a  condition  of  carrying  coal  the  companies  are  obliged 
to  stipulate  for  a  percentage  of  the  load  to  be  sold  to  them. 
In  this  connection  it  was  stated  at  Cardiff,  on  Thursday, 
tliat  a  well-known  coal  company  in  South  Wales  had  notified 
their  contractors  that  they  would  be  unable  to  fulfil  their 
obligations  because  a  main  line  railway  company  was  declining 
to  accept  mineral  traffic  unless  they  allowed  the  railway 
company  20  per  cent,  of  their  output  over  a  particular  period, 
this  being  equivalent  to  two  wagons  out  of  every  ten  run  off. 
The  railway  company  had  no  contract  with  the  coal  com- 
pany, otherwise  the  latter  would  carry  out  their  contract  ; 
but  the  railway  company  asked  for  the  supplies  at  a  "  reason- 
able price,"  which  raised  the  question  :  what  is  a  reasonable 
price  in  these  times  of  enhanced  values?  The  coal  company- 
had  declined  the  terms,  and  the}-  maintained  that  the  position 
taken  up  by  the  railway  company  was  untenable.  It  is  stated 
that  one  consequence  will  be  that  unless  some  modification 
is  made  the  men  at  the  pits  concerned  will,  as  soon  as  the 
colliery  sidings  are  full  of  coal,  be  compelled  to  cease  work 
again. 

Numerous  trains  were  restored  to  service  throughout  the 
country  during  the  last  three  days  of  the  w-eek,  and  on  Monday 
next  there  will  be  a  large  number  of  additions,  while  the 
speed  of  existing  trains  will  be  increased. 

The  London  and  South  Western  Railway  Company,  com- 
mencing next  Monday,  will  restore  a  large  number  of  the 
passenger  trains  in  the  London  suburban  district,  as  w-ell  as 
a  certain  number  of  the  long-distance  expresses  between 
London  and  Portsmouth,  Southampton,  Bournemouth,  Exeter, 
Plymouth,  etc.,  and  also  reinstate  the  excursion,  week-end, 
Saturday  to  Monday,  market,  pleasure-party,  and  all  other 
cheap  bookings  which  were  suspended  in  consequence  of  the 
coal  labour  troubles.  The  average  number  of  men  who 
during  the  continuance  of  the  miners'  strike  have  earned  less 
than  half-week's  pay  has  been  considerably  under  1,000  out 
of  a  total  staff  of  26,000.  On  Thursday,  this  company  resumed 
the  conveyance  of  all  classes  of  merchandise  traffic,  except 
rough  traffic,  such  as  bricks,  clay,  gravel,  stable  manure; 
slates,  tiles,  lime,  sand,  stone,  etc. 

The  South  Eastern  and  Chatham  J'iailway  Company 
announce  that,  with  a  few-  exceptions,  tlieir  ordinary  pas- 
senger-train services  will  be  resumed  next  Monday.  One 
of  the  exceptions  will  be  the  service  on  the  Nunhead  and 
(rreenwich  branch,  which  cannot  be  resumed  until  the  empty 
colliery  trucks  from  the  Northern  lines  stored  on  the  branch 
have  been  taken  away  by  the  companies  owning  them. 

On  the  threat  Western  also  32  of  the  chief  expresses  which 
were  withdrawn  will  run  on  Monday,  and  the  local  serv-ices 
will  be  augmented.  This  improved  outlook  is  characteristic 
of  the  other  lines.  The  Londom  underground  railways  also 
announce  improved  services. 

It  is  stated  that  Sir  Arthur  Lawson  and  Mr.  W.  J.  Calloway 
were  the  directors  of  the  ("Tieat  Eastern  Railway  who  initiated 
last  July  the  policy  of  accumulating  coal  which  has  given 
the  company  such  prestige  during  the  past  five  historic  weeks. 
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DIVIDEND  ANNOUNCEMENTS.  BURY  HOLCOMBE  ELECTRIFICATION  EXPERIMENT. 


KiLSVTH  AND  BoNNYBRiDGE. — At  the  fate  of  £2  per  cent. 
;  tr  annum,  carrying  forward  ;^  1,039.     A  year  ago  the  dividend 

HS  at  the  rate  of  £2  12s.  6d.,  and  ^^442  was  carried  forward. 

Me.xic.^n  K.xilwav. — The  directors  announce  a  dividend  at 
the  rate  of  1 1  per  cent,  on  the  ordinary  stock  for  the  second 
lialf  of  last  year.  A  year  ago  the  dividend  was  at  the  rate  of 
J  per  cent,  per  annum. 

Canadl^n  N'drthern  Railway. — The  directors  authorise 
the  payment  of  interest  on  the  income  charge  convertible 
debenture  stock  at  the  rate  of  5  per  cent,  per  annum  for  the 
half-year  ended  December  31,  191 1. 

British  Coll-.mbia  Electric  Railway. — An  interim  divi- 
dend of  8  per  cent,  per  annum  is  announced  on  the  deferred 
ordinary  stock  for  the  half-year  ended  December  31  last. 
The  same  dividend  wa.s  paid  a  year  ago. 

Delhi,  U.mballa,  Kalka  Railway. — ^The  accounts  for  the 
half-year  ended  December  31,  191 1,  have  been  received  from 
India.  Subject  to  audit  the  net  revenue  admits  of  the  pay- 
ment of  an  interim  dividend  of  4  per  cent.,  with  a  bonus  of 
J  per  cent  or  4^  per  cent  in  all,  free  of  Indian  income-tax, 
but  subject  to  English  income-tax. 


BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  week  ended 
Wedne.sdav,  April  10,  c(inip;in-d  with  that  for  the  previous 
week,  shows  the  following  changes : — 


t 

3,1T7, 

I5,09.'> 
Sfi,lC7, 

i,oy.i, 


Uabame^. 

ICl     RMt  

Hf.J  Public  DepoalU  ., 

><.'.l  Other        do. 

1^7  7  D»j  BllU    

Auttt. 

,»<!  Oon.  SwarllleH   . 

45«  Other        do, 

C95  NolM   

517  Gold  and  aU'er  ., 


8.793,335  3.19fl,S7a 

22,16i,l«  !  20,0.10,431) 

40,902,160  ,  4fl,i|Ht,5M 

16,167  rj.osa 


25,h73,'J12    Reflerre 

4J.&'>  p.o,     R»lo  

■A   r.c.  Bank  B*t«    .. 

ii  P.O.  lUarkel  Bato  ■ 


14,3fll,SC6 
4I,H56,6.17 
a3,4.S-<,875 
1,450,899 


24,8«),S74 
UD.71  p.o. 

3*   P.O. 

8.'.   ■>.«. 


I4,28l,mi 
.'«,009,.1J3 
24,5!«,-2a5 
1,.182.I7G 


25.901,411 
42.85  p.o. 
8A  p.o. 


ISSUE  DEPABTUENT. 


594,06.'! 

2,125,995 

117.864 


35,0ir>,.'U5  Coin  and  Balllon.. 

S:i,4(V<,3I5    Nolea  Isfoed    

■it.fi.M.fijn  .Circulation    


34,547,040  a'i.a'ICSIB 
52,997,010  I  5S,48J,915 
29,558,165  \    28.911,680 


Workmanship  an  J  Materials  of 
the  Hinbest  Quality. 


■*-*  Built  10  any 

Specitication  or  Gauge. 
PECKKTT  &  SONS, 
.\TL.\S   LOCOMOTIVE  WORKS,  BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE  &  WAGON   CO..  LTD., 
Builders    of 

RAILVTAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY         CARS, 

antle  very  description  o /  Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey     WorKs,     Sbrev>sbury, 


Possible    Extensions    to    Mkkt    Ti.:.\m\vav    Compf.tition. 


\n  interesting  announcement  is  made  in  connection  with 
the  experiment  by  the  Lancashire  and  Yorkshire  Railway 
Company  in  the  use  of  Messrs.  Dick,  Kerr  and  Co.'s  new 
continuous  current  system,  using  pressures  of  from  3,500  to 
4,000  volts,  for  the  electrification  of  the  railway  between  Bury 
and  Holcombe  Brook.  If  the  experiment  proves  as  successful 
as  is  anticipated,  a  gradual  scheme  of  suburban  electrification 
will  be  adopted  in  the  Manchester  district  Those  lines  with 
which  the  tramcars  compete  will  be  the  first  to  receive  atten- 
tion. .At  present  traffic  on  such  lines  is  exceedingly  heavy, 
and  railway  companies  find  themselves  forced,  in  order  to 
retain  their  patrons,  to  put  on  more  trains  than  is  desirable 
from  the  point  of  view  of  economic  working.  The  electrifica- 
tion of  the  lines  would  double  tlie  train-carrying  capacity  of 
the  tracks,  because  traffic  would  bo  at  a  higher  speed.  At 
present  most  of  these  lines  are  worked  at  their  maximunr 
capacity  with  slow  trains.  The  opening  up  of  new  residential 
districts  will  form  part  of  any  scheme  of  electrification,  and 
in  this  connection  early  developments  are  anticipated,  both 
on  the  north  and  south  sides  of  the  city. 


PERSONAL. 


.Mr.  S.  Woodfield  has  been  appointed  chi<.'f  engineer  to  the 
Bu<iiii>  .\\rts  l.;icrii/e  Tramways  Company  iinil  the  Buenos 
Ayrts  Central  Railway. 

Mr.  J.  S.  Morrison,  of  the  head  oflice  ol  the  North  British  Rail- 
\\a\  Comp.iny,  Edinburj^h,  has  been  appoinled  accountant  to 
the  Colonial  (Itwernmeni   Railways  of  .Mauritius. 

Mr.  Joseph  .Macnamara,  chief  electrical  engineer,  Egyptian 
Railway,  has  n-ceived  the  Insignia  of  the  fourth  cl.ass  of  the 
iinix^ri.ll  Otlom.m  Order  of  the  ()sm;uiieh,  from  the  SulLan 
of   riitk(\    in  ricoijnilion  of  valuable  services  rendered  by  him. 

Mr.  Chas.  Wibberley,  M.N'.O.,  who  h.is  recently  been  presented 
with  a  silver  tea  and  coffee  service  by  the  staff  of  the  Beira  and 
Mashonaland  :ind  Rhodesia  Railway,  from  the  management 
of  w  hicli  he  rt'tired  l.-ist  year,  con>menced  his  railway  cuiretT  in 
the  traffic  department  of  the  uMidland  Railway  at  Derby.  In 
i.SSS  he  was  appointed  .issistant  general  manager  and  traffic 
m.inager  on  the  Buenos  .\yres  and  Ro.s;trio  Railwtiy,  and  saw 
this  railway  greatly  de^■olop.  In  1900  he  undertook  the  direc- 
tion .-tnd  organisation  of  the  railways  in  Rhodesia,  extending 
from  Beira  to  Victoria  Falls  and  Hnoken  Hill,  about  1,700 
miles,  th<-  greater  part  of  which  have  been  consitructwl  since 
he  went  to  Rhodesia  in   iqoo. 

Mr.  C.  M.  Hays,  President  of  the  Grand  Trunk  and  (irand 
Trunk  Pacific  R.iilwavs,  .sailed  from  South.iniplon  for 
Niw  York  on  Thursd.iv,'  after  his  annual  visit  to  discuss  the 
alT.iirs  of  the  company  with  the  directors  in  Enj<land.  Inter- 
\iiwed  bv  a  7'iiiie.s  correspondent,  he  urj^ed  the  investing  public 
1.1  be  more  careful  than  lhe\  had  sometimes  been  in  examining 
Canadian  propositions,  .ind' not  to  pari  with  iheir  money  with- 
out taking  the  advice  of  a  reliable  financial  house.  Setting 
.iside  -i  nunrber  of  unworthy  .schemes,  when  ix-ople  asked 
about  Canada  as  a  field  lor  investment,  he  would  simply  say  :— 
••  \\  here  else  can  vou  invest  with  the  same  probabilities  in  the 
shape  of  return  ?  "  '  lie  s;iw  no  reason  to  exix>ct  a  slump,  so  long 
as  people  kept  flocking  in  and  raising  big  crops,  in  spite  of 
occasional  bad  seasons. 

Mr.  John  Eaglesome,  C.M.O.,  Director  of  Public  Works  and 
R.iilways  i-n  Northern  Nigeria,  has  returned  on  leave  on  the 
eoinplet'ion  of  the  Baro-Kano  and  Bauchi  railways.  With  the 
federation  of  the  two  Nigerias  he  suites  that  a  vigorous  policy 
of  railwivv  extension  niav  be  looked  ior,  and  it  is  expected  that 
Sir  FredM-ick  Lugard  w'ill  have  before  him  important  schemes 
for  railwav  development  in  Nigeria.  The  90  miles  of  the  line 
to  the  B.'iuchi  tin  fields,  which  have  jusT  been  opened  to 
Rahamma,  were  constructed  at  a  cost  of  £,2.000  a  mile, 
exix-nscs  having  been  kept  within  the  estim.Ues.  Work  on  this 
,xlensi,vn  was  onlv  commenced  lasit  Apnl,  .md  the  completion 
,  f  the  bridges  is  'being  napidlv  pushed  on.  so  that  everythmg 
v/,11  be  finished  before  May.  From  the  present  railhead  n 
further  section  of  60  miles  will  have  to  be  m.ide  in  "rd«r  b? 
re.ach  Bukuru,  the  higliest  and  heahhiest  part  of  the  B.auchi 
plateau.  Another  line  in  contemplation  is  one  from  /aria 
«,stwards  towards  I^ke  Chad,  as  far  as  Ma.foni,  the  capital 
<iif  Bornu,  a  distance  of  450  miles 
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RAILWAY  NOTES 


Indian  Rail"a>  Kiidjic  Conlratt.  Mr-  Indiii  Cffivo  has 
;Ay;iruf(l  a  contract  lor  the  whole  of  the  steelwork  reqiiir<d  in 
conneclion  with  «  new  bricliiTe  to  carpi-  llie  Oudh  and  Ruhilkund 
State  Railway  over  llie  River  Jumna  at  Haniirpur  Slali<ni,  n- ar 
.Vllahabad,  to  the  Phiiinix  Hridif4'<-  Coim^any,  of  I'ha'nixville, 
L'.S.A. .  'I'enders  were  submittitl  by  a  do/en  el  the  leading 
brid^'^e-buildini,'-  lirins  in  (ireal  Jlritain  and  North  America,  and 
then  was  a' tlilT<Tence  of  jO.l  per  cent,  in  the  amtiunt  of  the 
PhivnTx  CoiiiiKiny's  tendrr  ami  the  lowest  British  .lender  that 
of   till-  Patent  Sh.ift  and  Axleiree  Company,  of  W'ednesburv. 

Internatinnal   Railway  Fuel  Association The  list  of  papers   for 

the  foiirih  anintal  con\enti(ni  to  be  held  at  Chicai^o,  Mav  22  to 
25,  is  .IS  a]>|)<-ndvd  : — "  St.andard  I,i>coi:ioti\-e  Performance 
Sheet,"  by  R.  fdllell,  siipc'rintendent,  l.ocoriotivc  l-'uel  Service, 
'I-risco  lanes  ;  "  Ise  (jf  Anthracite  for  Locomotive  Fuel,"  bv 
T.  S.  Lloyd,  formerly  tjenera!  superintendent  of  mc^tive  power 
andoquifjment,  D.L.  andW'.R.R.,  also  tjeneral  suix-rintendent  of 
motive  jjower,  f.R.I.  and  P.  Railway;  "  Dr-iftin;;-  of  Locomo- 
tives t()  Obtain  Maximum  Fuel  F^Hlciency,  '  In  11.  B.  >hicf;ir- 
land,  eni^ineer  of  tests,  A.T.  and  S.F.  R.iilwav  :  "  Projjer 
Method  of  I'irinj;'  I-ocomotives ''  (illustr;ited  with  bioijraph  views 
and  lantern  slides),  by  1).  C.  Buell,  Chief  ol  Flducation.al 
Bureaux,  I'nion  Pacific  and  Illinoi.-  Cenlnil  R,iilroad>  ;  "  Inspe-c- 
tion  of  I'"uel  fnmi  the  .Standpoint  of  the  Producer  and  Con- 
sumer," by  J.  K.  llitt  .and  (ilenn  W'.iriK'i,  represerUin,:;'  Burn  well 
Co;d  Comjiany  .and  C.H.  and  D.  Railway  respectively  ;  and  a 
.sj^ecial  p/qier  b\    I'rof.  (iross    I'niversilv  01   Illinois. 

Noi-th    Eastern    Mail    Train    Derailed ^At    (>  a.m.    on    April    5, 

between  E.aglescliffe  Juncton  and  .Stockton,  the  s;cond  portion 
of  the  North  F^astern  mail  train  to  the  north  was  tr.ivellinj^ 
at  a  speed  of  about  forty  miles  an  hour,  \\hen,  with  the  excep- 
tion of  the  eni^ine  and  lender,  Ihe  whole  of  it  left  the  rails.  As 
the  coaches  loftthe  iiielals  they  pulled  the-  tender  with  them, 
but  the  tender  regained  the  rails.  The  train  ran  about  400 
yards  before  the  drivi'i  could  stop  it,  but,  fortunately,  aUho'Jt^h 
the  coaches  were  swayini^  violently  and  learini^  up  the  ])er- 
'nianent  wav,  they  kept  their  U[)ri)^ht  position.  The  second 
<;o;iclt  cauf^lit  fire,  evidetitly  through  a  Ir.akafie  from  the  ijas 
Icvlinder,  but  the  Outbreak  was  speedily  exlinfjjuished  after  the 
'underframing  had  been  cut  away.     The  place  where  the  coaches 


\v  re  derailed  is  pti  a  curve,,  just  east  of  Eaglesclilfe,  and 
inform.-ilion  of;  Ihie '.accident '\yas,  ;tj  once  Sent  to' York  and  Dar- 
lini;ton.  Mr.  \'iii'Cenl  Raven  and  M.r.  Staiiier  went  from 
Darlint^ton,  and  wit!}  Air.  N'alentine,  of  the  engineers'  depart- 
■  menl,  .\lr.  J.  B.  Harper,  divisional  superintendent  at  \ork, 
and  .Mr.  Smeddle,  locomotive  superintendent  at  York,  took 
charge  of  the  salvage  work.  Steam  cranes  were  sent  from 
Darlington  and  .Middlesbrough,  and  the  coaches  were  lifted 
back  on  the  rails.  By  mid-day  all  the  wreclv,age  was  cleared 
up,  .and  a  gang  of  pi-rmanent  way  men  relaid  the  line,  so  that 
by  evening  all  w.as  dear  ag.iin.  .\fter  a  careful  examination 
lb'-  ofl'iciais  were  not  .able  to  state  the  cause  of  the  mishap,  but 
!;;.irks  were  found  on  the  rails  w  liere  the  train  first  went  wrong. 
Compensation  for  a  .Signal  Arm  Fatality — At  Birkenhead  County 
Court  compensation  to  the  extent  of  ;£rio5  was  awarded  to 
.•\lex.  Petrie  as  damages  for  the  death  of  his  son,  a  porter  of 
tight  years'  service,  employed  at  Bidston  Station  by  the  Wirral 
Railway  Company.  Part  of  his  duties  was  to  oil  signal  lamps 
which  were  on  .a  platform  which  stood  24ft.  6in.  from  the. 
grivund.  The  pl.atform  was  two  yards  in  length  and  one  yard 
in  width.  On  the  platform  there  were  two  signal  arms,  and 
and  one  of  th<'>e  arms  fell  down  partly  along  the  platform.  On 
-August  B-aidi  Holid.ay  Last  the  deceased  went  on  to  the  signal 
platfortn  to  oil  the  lamps,  and  the  signal  at  the  time  was  down. 
It  was  admitted  that  the  signal  hit  Petrie  on  tlw  head,  and  that 
his  f.ace  was  covere<l  with  bkxxj.  The  man  fell  to  the  ground, 
and  was  taken  to  the  hospital,  where  he  died  the  same  dav. 
Counsel  for  plaintiff  submitted  that  the  platform  was  ill-con- 
i;tructed,  and  that  .an  .accident  of  that  kind  was  bound  to  happen. 
For  the  defence,  it  was  iTiaintained  that  a  signal  could  not  be 
called  defective  when  it  had  been  approved  by  the  Board  of 
Tr.ade,  which  h.ad  always  been  used  with  success,  and  Which 
had  not  ha<I  the  slightest  suggestion  of  danger  attached  to  it 
ever  since  l^idston  Station  began  to  be  used  as  it  was  at  present. 
It  was  further  m.ainlained  that  if  the  platform  was  defective 
pbuntiff  must  prove  that  it  was  due  to  the  negligence  of  the 
compai-.y  that  the  defect  was  not  remedied.  F^xperts  gave 
evidence  on  each  side,  including  .Mr.  .A.  F.  Bound,  general 
sign.al  ,su])erintendent  of  the  Great  Central  Railwav,  who  did 
not  consider  there  was  the  slightest  necessitv  for  a  porter  while 
carrying  out  his  duties  to  place  himself  in  danger  from  the 
signal  arm. 


FURNESS       RAILWAY. 


INDUSTRIAL    FACILITI 
BARROW-IN-FURNESS 


Unrivalled     Sites 

NEW  WORKS,  FACTORIES.  WAREHOUSES, 
TIMBER  AND  OTHER  WHARVES. 


Over  135  ACRES  of  available  Land  Adjoining  the   Furness  Railway  Company's 

Extensive     Deep     Water     Docks 

With    Railway    Accommodation,    AT    BARROW-IN-FURNESS. 


% 

MANUFACTURERS.  TRADERS  .\ND  OTHERS 

arc  invited  to  apply  for  the  Company's  NEW  PLAN,  showing  the  available  sites  on  Barrow  Docks,  and 
in  the  town  of    Barrow-in-Furness,  the  property  of  the  Furness  Railway  Company,  to 

ALFRED  ASLETT,  Secretary  and  General  Manager. 

1;  \RKi'VV  IN  IfRM  ^s 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Name. 


Closino  P&iceb. 


I  Yesterday. 

B>n7,  Ord 145  148 

Do.    Pref.  Con7.  Ord.  (4%)  I  81  83 

Do.    Dcf.  Conv.  Ord 64  67 

Caledonian,  Ord I  79l!  8OI2 

Do.    PreJ.  Conv.  Ord.  (3%)  !  595«  60^4 

Do.    Del.  Conv.  Ord 1  20''8  2U8 

Do.    Del.  Ord.,  No.  I ,        II3  15a 

Cambrian, Ord.  Capital,  No.  1 1        2^t  3 

Do.    CoaKt  Cons.  Ord \       2H  3 

Cardiif,  Prel.  Ord.,  189(j  (4%)  j  81  83 

Central  London,  Ord ]  84  86 

Do.    Prel.    (4%) 87  89 

Do.    Del 84  86 

Cltf  &  South  London,  Cons.  Ord...  43  44 

East  London,  Cons t       gig  938 

FumesB,  Con.  Ord |  39  41 

Glasgow  and  S.  Western  Prel.  Ord.  1  58  58 

Do.    Del.  Ord 43  44 

Great  Central,  Prel.  Ord.  (6%)    ...!  2834  29>4 

Do.    Del.  Ord.  ...  I      i37a  14le 

Great  Ea.«tem,  Ord I  68^4  6914 

Great  N.  ot  Scotland,  PI.  Cnv.  Or.]     56  £8 

Do.     Del.  Conv.  Ord 17  19 

Great  Northern,  Prel.  Conv.  Ord.i     89'2  90''' 

Do.    Del.  Conv.  Ord '     SlTj  52le 

Do.     Cons. A I     4934  5OI4 

Do.    Cons.  B  (6%)      I  133  1J6 

Great  Northern  (Ireland),  Ord.   ...       —  — 

Great  North  A  City  Prel.  Or.  (4%)'       2^8  2'8 

Great  Western,  Cons.  Ord lig's  120 

Highland,  Ord.  Cons.  Capital  I     38  41 

Hull  and  Bamsley,  Cons i     59'S  60 

Isle  ol  Wight,  PI.  Cons.  Ord.  (4%)'     76  78 

Do.    Del.  Conv.  Ord I     43  46 

Line,  and  Yorks.  Cons.  Ord S2l2  Qi'a 


April  3. 
143        148 


Name. 


Closino  Pbices. 


2012 
Ub 
2l2 
2I2 


6012 
2034 

158 

3 


A  Year  Ago. 

153  166 

85  87 

69  72 

91  92 

64  64lt 

2833  2858 

2  2I4 

234  3I4 

23,  3I4 

88  90 

72  74 


56 

58 

57 

59 

4212 

43I2 

45 

46  a 

2834 

29l4 

3534 

36I4 

1378 

I4I3 

1734 

18 

6712 

68 

78I4 

783, 

56 

58 

60 

62 

17 

19 

21 

23 

8912 

9012 

941= 

95l2 

5II4 

5112 

57 

57 14 

49 

49I2 

54 14 

5434 

135 

136 

139 

142 



119 

121 

258 

278 

II4 

II2 

11812 

119 

135I4 

13534 

38 

41 

41 

44 

60 

60 12 

74I4 

7434 

76 

78 

80 

82 

43 

46 

45 

48 

92 

93 

103 

104 

Yesterday. 
Lond.  Brighton  &  8.  Coast,  Ord....    114        116 

Do.    Prel.  (6%)  128 

Do,    Del '  104 

Do.  Cert.Con.  Eights  above  6%  I0l2 
Lond.  Chat.  &  Dover,  Arbit.  Ord.  2018 
London  and  North  Western,  Cons.  13412 
London  and  South  Western,  Cons.    1 3 1 

Do.    4%  Prel.  Conv.  Ord \     8912 

Do.    Del ;     44 

Lond.  Tilbury  &  Southend,  Cons.;  147 

Mersey,  Cons.  Ord I        4 

Metropolitan,  Cons 66I4 

Do.    Surplus  Lands  Stock •     68 

Metropolitan  District,  Ord 48 

Midland,   Prel.  Conv.  Ord.  (2i%)      61 14 

Do.    Del.  Conv.  Ord 70'2 

North  British,  Ord.  Prel.  (3%)    ...      6254 

Do.    Kil.  Ord '     2934 

N.  Cornwall  (L.4H.)  4%  Prel.  Or.!     81 

Do.    Del.  Ord ,     55 

North  Eastern,  "  ConsoU  " 12S34 

North  London,  Cons 110 

North  Staffordshire,  Cons.  Ord.  ...  87 
PlymouthDevon*  S.W.  Jun.,Or.'  50 
Port  Talbot  Railway  and  Docks  ...       1554 

Rhondda  and  Swansea  Bay 11 's 

Khymney,  Cons.  Ord.  Cap.  Stock    170 

Do.    Prel.  Ord.  (4%)  90 

Do.    Del.  Ord 86 

Bheffleld  District,  £\.0  Shares ]        4l8 

South  Eastern,  Ord ,     88 

Do.     Prel.  (6%)    117 

Do.     Del :     6154 

Btratlord  H.  Mid.  Jane.  Cons.  Ord.     42 

Tan  Vale,  Ord 7312 

Vale  ol  Glamorgan,  Ord 91 


130      i 

IO4I2  1 
III2 
2038   1 

135 

133 
BOI2  i 
4412 

149 
6 
6634 
70 


89 
03 
16'. 
12 
175 
92 
88 
5 
90 


April  3.          1 

114 

116 

128 

130 

IO3I4 

10334 

10l2 

1112 

19 

I9I4 

I55I2 

134 

131 

133 

89 12 

SO '2 

43 12 

44 

146 

4 

148 

R 

A  Year  Ago. 

122  124 
135  137 
11234     11334 


12 


15 


1878  1918 
I5OI4  15054 
148        150 


94  la 
55I4 
146 


6434 

68 

45I4 

61 14 

70 

65:4 

291? 

81 


87 
50 
1554 
lUs 
168 
90 
85 

4l2 
86 


70 

4554 

6154 

70i2 

6534 

2954 

85 

58 


95l! 
5554 
148 


33'4 
6354 


158I4     13834 
105        107 


I4I2 
I2I4 
202 


112 
454 


Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Mertbyr  A    

Do.  Do.      B   

Caledonian 

Cambrian  A   


4%      96 


95 
86 

105 


Do. 

Do.         C   

Do.         D   

Cardlfl     

Central  London 

C  Ity  and  South  London  Perpetual 
East  London  2nd  Charge  A  

Do.    2ndChargeB  

Do.    8rd  Charge  

Do.    4th  Charge  

Do.    E.L.B.  1st  Debentnres 

Do.    WhitechapelExtension    ... 

Forth  Bridge 

Fumess    

Glasgow  and  South  Western    

Great  Central     


Do. 
Do. 


Great  Eastern    

Great  North  ol  Scotland.... 

Great  Northern 

Great  Northern  (Ireland)  . 
tjreat  Western  


Do. 
Do. 


Highland 

Do 

Hull  and  Barnsley  1st.. 

Do.    2nd    


Isleol  Wight 

Isle  ol  Wight  Central  A.. 
Do.         Do.  B.. 


Lancashire  and  Yorkshire 

London  and  Blackwall    

London  and  Greenwich 

London  Brighton  &  South  Coast... 


Do. 


Do.    18S3    

Do.    1890    

Do.    isaa    

Do 

London  Electric  

London  and  North  Western 

London  and  South  Western  A  ., 

Do.    Consclldated    

London  Tilbury  and  Southend.. 
Metropolitan 


Do. 


Metropolitan  District  6 


Do. 


Do,    Perpetual  (1903-6)  

Do.    VriorLien   

Midland 

Midland  &  S.W.  Junction  A.. 

Do.  B 


82 
77 
50 
74 
101 
101 
95 
55 
29 


74 
104 
124 
114 

87 
103 
102 

7912 
103 
106 
111 
118 
131 


71 

92 

72 

7912 
107 
100 
104 
116 
112 
111 

98 

98 


81 

79I2 
79'i 
104 


107 
95 
84 


58 

32 

23 

87 

62 
104 

76 
106 
126 
116 

89 
105 
104 

8OI2 
106 
lOB 
113 
120 
133 

68 
105 
109 

79 
103 
101 

75 

94 

77 

8OI2 
109 
102 
106 
118 
114 
113 
100 
100 

76 

75 

86 

99 

82 

8OI3 

eoiz 

106 


Debenture  Stocks  (continued). 


North  British 8 

N.  Corn.  (Launceston  &  Delabole)  3^ 

North  Eastern 8 

North  London   4J 

North  Staffordshire 8 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual  4 


Do. 
Do. 
Do. 


Si 


Tall  Vale 8 

Tottenham  and  Forest  Gate 4 

Vale  ol  Glamorgan B 

Whitechapel  and  Bow 4 


7918 

80 12 

88 

90 

79I2 

8OI2 

116 

iia 

78 

80 

99 

101 

101 

103 

102 

104 

101 

103 

91 

93 

102 

104 

127 

129 

89 

91 

76 

78 

76 

78 

101 

103 

75 

77 

101 

103 

Preference   Stocl:s— 

(continued). 


Preference  Stocks. 


Do.    C. 


Neath  anil  Brecon  Ist.. 

Do.    Al  

Do.     A2  

Do.  B. ,;;:■: 


Alez.  Docks,  and  EaU.  4i%  1st  Prel.  A 

Do.    44%  2nd  Prel.  B 

Barry    6%  Prel.  Stock  (Ist)    

Do.     4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  6%    1878 

Do.  4%    1881 

Do.  4%    1837  Conv 

Do.  4%    1902 

Do.  4%    1901  Conv 

Do.  4%    1906  Conv 

Cambrian  No.  1,  4% 

City  and  South  London  5%  1891  

Do.    5%  1896  ; 

Do.    6%  1901  

Do.    5%  1903  

Furness  Consol.  Prel.  4%,  1881 

Do.    4%  Prel.  Stock  A,  1881 

Do.    4%  Prel.  Stock  B,  1883 

Do.    4%  Prel.  Stock,  1894  

Do.    4%  Prel.  Stock,  1899  

Glasgow  and  South  Western  4%  

Do.    4%  Prel.  No.  2 

Do.    4%  Prel.  1338    

Do.    4%  Prel.  1891    

Do.     3%  Prel 

Great  Central  5%  Perp.  Prel 

Do.    4%  Prel 

Do.    6%  Conv.  Prel.  1872    

Do.    6%  Conv.  Prel.  1874    

Do.    6%  Conv.  Prel.  1876   

Do.    6%  Conv.  Prel.  1879   

Do.    5%  Conv,  Prel.  1881    

Do.    4%  Prel.  1389    

Do.    4%  Prel.  1891    

Do.    6%  Prel.  1894    

Great  Eastern  Cons.  4%  Prel 

Do.    3*%  1890    

Do.    34%  1893    

Great  North  ol  Scotland  A  4%  

Do.  B,  4%    

Great  Northern  4%  Perp.  Prel 

Do.    8%  Prel.  Stock  1896    

Do.     8%  Prel.  Stock  1898    

Do.    3=^  Prel.  Stock  1899    

Do.    8%  Prel.  1901 


108 
103 
102 
102 


126 
100 

98 
\0i 
101 
125 
100 
100 
100 
101 
100 

26 
110 
105 
104 
104 


101 
100 
100 

100 


Great  Western,  Cons.  Prel.,  B%    

Highland  Class  A  4*% 

Do.    B  6%  

Do.    4%    

Do.    8i%  Prel.  Stock  1897 

Do.    34%  Prel.  Stock  1898   

Hull  and  Barnsley  34%  Prel.  1899    

Do.    4%  Prel.  1907  (70%  paid)  

Isle  ol  Wight  4%    

Lancashire  and  Yorks.  Con.  8%  Prel. ... 

Do.    4%  Prel.  1903    

Do.    4%  Prel.  1908  

London  Brighton,  etc..  Cons.  6% 

Do.    Second  Cons.  6% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    44%Second  Prel 

London  Electric  4%  Prel 

Lon.  &  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  &  South  Western  Cons.  4%  Prel... 

Do.    4%  Perp.  Prel.  1884    

Do.     3*%  Prel 

Lond.  Tifb.  A  Southend  Cons.  4%  Prel, 

Do.    4%  Prel.  1904    

Mersey  3%  Perp.  Prel 

Metropolitan  34%  Prel 

Do.       3*%  A  Prel 

Do.    3*%  Ckinv.  Prel 

Metropolitan  District  Esten.  Prel.  6%.. 

Do.     Assent.  Kitcn.  Prel 

Midland  2A  ,1.1 


.r. 


114 

116 

114 

116 

111 

113 

108 

110 

105 

IC8 

79 

ax 

69 

vx 

hH 

bV) 

100 

\LV. 

86 

88 

North  llr.i        . 

Do.     K  l;ii     .  -.1  '.   i  .-■  iW  Prel.  44%  . 

Do.     1865  I'rrl.  5%    

Do.    Conv.  5%  Prel.  1874   

Do.     44%  Prel.  Is73 

Do.    44%  Conv.  Prel.  1875 

Do.    6%  Conv.  Prel.  1879   

Do.    4%  Conv.  Prel.  1884    

Do.     4%  Conv.  Prel.  1888    

Do.    4%  Conv.  Prel.  1890   

Do.    4%  Conv.  Prel.  1892   

Do.    4%  Conv.  Prel.  1897  

Do.    4%  Conv.  Prel.  1901    

Do.    4%  Conv.  Prel.  1901   

Do.    4%  Prel.  Stock,  1908 

North  Eastern  4% 

North  London  Prel.  Cons.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  . 

Port  Talbot  4%  Prel 

Rhondda  and  Swansea  Bay  5%  Prel.  . 

Rhymney  4%  Cons 

Sheffield  Dietrict  6%  Prel.  £10  Share  . 
South  Eastern  Cons.  44%    


Do. 
,1891  , 


128 
103 
112 


97 
92 

7634 

lot 

101 
126 
125 

8712 

71 

81 
103 
102 
102 
101 


111 
124 
123 
110 
110 
123 


102 
114 
107 


107 
9I4 
1134 
93 
8I2 
113 
124 


95 
94 

101 
76 
75l2 
75I2 
7518 


97 
96 
103 
77 

7612 
7612 

76l2 


Do.    4%  Prel.  1900    ,. 

Do.    4%  Conv.  Prel.  1903 
laff  Vale  4%  Prel 


150 
105 
114 


99 

94 

7754 
103 
103 
128 
127 

88I2 

73 

83 
105 
104 
104 
103 


11 
88 
87 
87 

91 

78 

P5I4 

69 
lyl 
II? 


112 
112 
125 
101 
101 
101 
101 
101 
101 
101 
100 
104 
116 
109 

77 
110 
934 

12'4 
100 
9 
115 
12s 
101 

87 

76 
101 
104 
99 


Underground  Elec.  Rys.  ol  London  458 

44%  Bonds  ol  193J • »» 

.6%IaoQme Bonds  i948,^„„;,,.,i..,...i._92_ 


458 
!01 
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C«IOnlal      RAllway*. 
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OFFICIAL    TRAFFIC    RETURNS. 


■«rry.  t 


Week    ending  April  7  i       1912.  1911.      I 

Toul  lor  veek   £1.501       £U.266 

Aggregate  for  14  weeks   I    £150.616  ]  il94.145  ' 

MUeB  open    65^4         i       65^4        1 

14  weeks,  M3.529         I 


Deo.  this  week,  £12,98 


Caledonian. 


Week  ending    April  7 

Passengers,  etc 

Oood»,  etc 

Total  (or  week 

Aggregate  for  10  weeks 
HUea  open  


1912. 

£26,500 
24.400 


£50,700 

£695,800 

95614 


rieo.  this  week,  £26.700     I'f 


a  1911. 

*29,300 

57,900 

k;97.40C 

£868,500 

J  95614 

i\  ?2",500  ' 


Oraat  North  of  Scotland. 


Week  ending  April  6 


,  etc. 


Goods, 

Total  (or  wean 

Aggregate  for  10  weeks  . 
Miles  open  


1912.      I 

£3,700 
4,760 


£8,460 

£84,590 

S3614 


Dec,  this  week,  £710     Dec.  10  weeks'.  £4,230 


1911. 
£4,020 

_  5.150_| 
£9,170 
£89,620^ 
336'4    ' 


Croat    •outharn   and    Waatorn. 


Cantbrlan. 


Week  ending  April  7 

1912.  1  al9H. 
£2,064          €1,934 

1,059  '          2.599 

£5,l2i          M.SJi 

Aggregate  for  14  weeks  

Miles  open  „ 

£59,565  1  *65.835 
287               28012 

Deo.  this  week  £1,410    Dec.  14«.iks     i:6.270 

Week  cndins  .\liril  5  1912.      I       1911. 

Passengers,  etc £14,816!      £12,615 

Goods,  etc !       15.199  '        15,586 

Total  for  week  f  £24,015  i     £28,201 

Aggregate  for   14  weeks f5g5,697  I  £566,270 

open I  1,121^4      !       17121 


Dec^  this  week,  £186       Dec.  14  weeks,   £573 


Oraat    Woatern. 


Central 

London. 

Week   ending  April  t> 

1912.      1       1911. 

Aggregate  for  14  weeks  . 

£68,5^6  1    .£75.591 

Miles  open 

0^4                6U 

Dec.  ihi-  »-..,.k.    f  i,J41 

14  »-..,,k.,   €?.255 

City    and   South    London 

Wuik    luUiiit   .Vi.iil     T                  1312. 

Total  lor  week £2,641 

Aggregate  fur  14  weeks  ..1...     £45,931 
UUes  open  7'4 

1911. 

£5,467 

£18,476 

7I4 

ek,  £826      Dec.  14  weeks,  £2,525 


Dublin  and  South  Eastern. 


Week  ending  April     5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for   14  weeks  . 
Miles  open  


1912. 
£3,006 
1.906 


al9ll. 

£5.049 
1,757 

£4,786 
£65,097 


160 


Inc.  this  week,  £125    Dec.  14   weeks,  £202 


Week  ending  April   7                  1912. 
Passengers,  etc £2,455 

1911. 
£2.188 

Aggregate  for  14  weeks £115,152 

MUes  open  139 

£132.706 
139 

Deo.  Ibis  week,  £6,095    Dec.  14  weeks,  £19,574 


Claegew  and  South  Western. 


Week  ending  April  6 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks 
Miles  open  


1912. 
£15,800 
11,100 


a  1911. 

£15,300 

18,900 

£54,200 

445'2 


Weekending    .\pril  7  1       1912.       1  a  1911. 

Passengers,  etc 1   £125.000  |  £119,000 

Goods,  etc I        60.000       149,000 

Total  forweek j   £183,000     £263,000 

Aggregate  for  14  weeks 5.156,00C    5,163,000 

Miles  open  „.|     3,00514     '   "2.995^?"" 


Dee,  this  week,  £85,000      Dee.  1 4  weeks,    £325,000 


HiBhIand. 


1912. 
£4,628 
3,126 


Week  ending  April  7 

Passengers,  etc 

Goods,  etc 

Total  forweek |       £7.754 

Aggr^'iatefor  10  weeks  [     £73.517 

Miles  open |  ~  492^4 

Dec,    this  week,  £2,512     l5ecrir6~weeks7 


a  1911. 
£5,192 

a.HTa 

£10,  .fi6 
£84.89T 


492_l4 
;5.573 


Hull   &nd   Barnaley. 


Week  ending  April  7 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  I4  weeks 
Miles  open 


Dee,  this  week,  £5.521      Dec.  14  wpeks,  £40,058 


Lancashire   and  Yorkshir 


Week  ending    April  7  1       1912.         a  1911. 

Passengers,  etc £58,000  1     £57,452 

Goods,  etc 48,456  1        71.400 

Total  for  week £Yd6,455      £i08.852" 

Aggregate  for  14  weeks  1,434,056  1  1.517,0^5 

Milgpg"    i~"597  i      595'g 

Dec.  thi»  w,.fK.  £2.596       Dec.  14  weeks,  £32,969 


Dec,  this  week,  £9,500    Dee     10  weeks,   £42.400 


Great  Central. 


Week  ending  April  7 

Passengers,  etc 

Ooods,  etc 

Total  forweek 

Aggregate  for  1  4  weeks.. 
MUes  open 


1912. 
£19,200 
12.V00 


I  1911. 
£21,400 

63,400 


Dec,  this  week,  £52,700        Dec.  14   weeks    £218,100 


Great   Eastern. 


Week  ending    April  7 

Paasongers,  etc 

Goods,  etc 


Total  forweek 

Aggregate  for  14  weeks  . 
MUea  open 


1912. 

£70,200 
_39,200 
5109^400 


al911. 

£47.600 
54.  BOO 
£102,400 


1.324,000     1.567,700 


1,056»4C         1,056  Ml 


Inc^thiBjreek,  £7,000     Dee,  la  weeks.  £43,TO0 


Great    Northern. 


Week  ending  April  6 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  (or  14  weeks 


1912. 
£45,200 

21,800 
£67,000  I 


a  1911. 
£41,900 
75,800 
£115.700 


London,    Brighton    and    South   Coast. 

Week  euaing  AprTTe  ]       1912.  a  1911. 

Passengers,  etc £55,675  '      £40,575 

Goods,  etc Il0,885  l_    18.088 

Total  for  week ]     £64,558        £D8.b6T 

Aggregate  for  14  weeks    £728,379  '   £762,699 

MUes^pen  ^^„ _..^_ |"      487        |        487 

Inc.  this  week,  45,895       Dec.  14  weeb7T54,320 
London     Electric. 


Week  ending  April  6 

Total  for  week  

Aggregate  for  14  weeks  . 
Miles  open  


1912.   I   1911. 
£12,555  I  £14,240 
£203,660  I  £1S8,93S 
21 14 


21 14 


Dec,    this  week,  £1,885      Inc.    14  weeks,  £4,725 


London  and    North   Western. 


Weekending    April    7  (       1912.  1911. 

Passengers,  etc £108,000      £110,000 

Goods,  etc 78,000  186.000 

Total  forweek £Tk6.00G      £2;6,00d 

Aggregate  for  14  weeks 5,597,000    3,991,000 

Miles  open     '     1,965        ,  ~l,96b 


Dec,  this  week,  £110,000   Dec.  14  weeks,  £394,000 


London  and  South  Western. 


■MJJ^lJ'Pjg. ^.  '      1,008  <)         1^008^~ 

Dec,  this  week.  £48,700      U.c.  14  wwk-,  €1887700^ 

Great  Northern  (Ireland), 

Week  ending  April  5  1912 

Passengers, 
Ooods,  etc. 

Total  (or  week 

Aggregate  (or  14  week* 
MUes  open 


Weekending   Ajiril  7  1       1912.  ]        1911. 

Passengers,  etc £72,800        £59.800 

Goods,  etc I 13^,400  ]„_^,400^ 

Totalforweek i     £86.200  |      £90,200 

Aggregate  for  14  weeks ,  1,137,000     1,165.C00 

Miles  open    I     1 ,022^4  !     1,022  '4 


Matropolltan. 


Week  ending   April  7 

Passengers,  etc 

Goods,  etc 

TotaKorweok 

Aggregate  for  14    weeks.. 
Miles  open    


Dee.  this  week,    £2,111       n< 


1912. 

£14,403 
_         '*1^ 

£14,875 
£230,780 
7914    •>_ 

14    .i-Is 


Metropolitan    District. 


Week  ending  -Vpiil  6 

Passengers,  etc 

Goods,  etc 

Totalforweek .'... 

Aggregate  for  14  weeks 
Miles  open 


Dee,  this  week,  £290        Inc.  14  weeks,  £7,260 


Midland. 


Week  ending  .\pril  6  |         1912.      :  a  1911. 

Passengers,  etc i      £85,000         £66,000 

Goods,  etc I         61.000         184,000 

Totalforweek |    £ij6,00j  £250,000 

Aggregate  for  14  weeks 2.905.000 J  5,562,000 

Miles  open ,      1,416'2     !  1,416'2 


Deo.  this  week,    fl04,000      Dec 


eks,  £457,000 


Midland   Great  Western   of  Ireland. 


Week  ending  .\pril   5 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  14  weeks 
Miles  open   


1912. 
£5,191 

6,543 


£9,734 
£149.767 
55a 


1911. 

£4,519 
6,555 


£11,074 

£147,553 

538 


Dec,  this  week,  £1,340    Dec.  14  ^ 


North    British. 


Week  ending  April    7             |  1912. 

Passengers,  etc £25,200 

Goods,  etc 3u,400 

Tstal  forweek.... §53,600 

Aggregate  for  10  weeks   £726,600 

Miles  open  '  1.32434 


a  1911. 

£31,000 
62,100 


Dec.    this  1 


e59,500      I  I.e.    10  weeks.    £181.100 
North    Eastern. 


Week  ending    ,\pril  6 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  14  weeks 
open 


Dec,  this  week,    £105,761      Dec.' 14  weeks,  £452,143 


North  London. 


Week  ending  April  7 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  14  weeks  . 
Miles  open    


1912. 

£2,744 
1,990 


a  1911. 

£3,884 

__    4,42Jl_ 
£3,505 
£116,585 
15'2 


Dec,  this  week,  £3.571       Dec.  14  weeks,  £8,927 


North   Statrordshlre. 


Week  ending  April    7 


,  etc. 


Goods,  etc. 

Total  forweek 

Aggregate  for  14  weeks 
Miles  open    


1912.      (      <il911. 
£4,000  £4,700 

j  4,750  J  15,450 
£8,750  I" '£20,150 
j £228,240  jJ£2r?AlO^ 
*  326'    I      k  526 


Dee.  this  week,  £11,400     Dec.  14  weeks,  £49,190 


Week  ending  April  7 


etc. 


Goods,  etc. 

Totalforweek  

Aggregate  for  14  weeks 
Miles  open 


.  thlF 


ek,  £^.657    Dec.  14    weeks,  £5^,724 


South   Eastern  and    Chatham. 


Week  ending  .\pril    6 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  for  14  weeks  , 
Miles  open 


1911. 
£74,844 
23,388 


Dee   this  week,  £4,000       Dec.  14  weeks,  £48,000 


London,  Tilbury  and  Southend. 


K,  etc. 


1911. 

£8.823 

9,16^1 

£17.994 

£258,973 


543 


I      Week  ending  April  7 

Passengers,  etc 

J   Goods,  etc 

j      Total  for  week   

!|      Aggregate  for  14  weeks  . 
SMiles  open 


1912.  al911. 

£10,505         £7,797 

2,505    _    2.787 

£10,584 


81 


Inc.  thto  week,    £2,79a      Inc.  14  weeks,  £2,527  f  Inc.  this  week,  "£2.224"  "in'ci'U  weeks,  £6,674 


81 


Inc.  this  week,  £11,080    Dee.  14  weeks,   £10,09S 


Tatr  Vala.  m 


Week  ending   April  7 

Passenger?,  etc 

Ooods,  etc 

Total  forwftek 

Aggregate  for  14  weeks 
Miles  open    


1912.        la  1911. 
£5,095         £3,858 

^1 ,547         15,899 

£4.642        £19.75' 

£213,837^    £270.-28l 

12414      I      124I4 


Pec.  this  week,  £15,115     Deo.  14  weeks,  £56,449 


N0TB8  AND  Explanations.— 1  The  receipts  (or  the  ro 
*»R  ..?'"'"  "'^-  l''<:'>"ie'i.  <*  Ttiese  flgnres  do  not  Inclu 
266  miles  Joint  Lines  iG.N.   profortion).    I    Includes 


C.T,.l  Vio  „ii         I  r  ..;'"■   P'Tortion).    f    Includes  receipts   of  the    Waterloo   and  City   Kailwaj.       )  Including  the  receipts  of  the   csnal.       t  Railwajr  SO?  miles, 
vanai  lis  mues.    1  Includes  stesmboat  receipts  ind  tolls,    tn  Pcnarth  Dock  and  BaUway  included,      n  Including  68i  mUcs  jointly  worked  with  O.C.K. 
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THE  LABOUR  PARTY  AND  THE  NEW  RAILWAY  BILL. 

We  have  previously  discussed  in  some  detail  the  bearings 
of  the  new  proposals  put  forward  by  the  Government  in 
their  new   Railway   Bill.     The   central   principle   of  this 
measure  is  that  authority  shall  be  given  to  the  railways 
to  revise  their  rates,  so  that  it  may  become  easier  for  them 
to  improve   the  conditions  of  railway  service  generally, 
more  particularly  in  the  lower  grades      The  strike  of  last 
August  brought  to  hght  the  fact  that  among  the  lower 
grades  of  the  railway  service  were  a  large  body  of  men 
who  had  a  legitimate  claim  to  more  liberal  consideration 
as  soon  as  the  railways  were  in  a  position  to  treat  those 
demantls  more  generously.     The  companies  acknowledged 
this  by  the  voluntary  concessions  they  made  before  the 
report  of  the  Royal  Commission  was  presented  last  autumn. 
They  also  made  it  clear  that  still  more  liberal  considera- 
tion would  be  given  to  such  demands  if  the  Government 
would  extend  their  assistance  ;   and  indeed  such  assistance 
was  promised  as  one  of  the  terms  of  settlement  of  the 
August  strike.     That  promise  the  Government  are  faith- 
fully carrying  out  in  the  Bill  referred  to.     When  discussing 
the  Bill  on  its  first  appearance  we  pointed  out  that  the 
manner  in  which  it  w-as  received  by  the  House  of  Commons 
would  probably  decide  the  fate  of  the  various  demands 
which  will  certainly  be  put  forward  from  time  to  time  in 
the  interests  of  railway-men.     It  could  hardly  be  expected 
that  the  Labour  Party  would  \dew  a  measure  of  this  kind 
in    a   businesshke   way.     If   there   is   anything    that   the 
Labour  Party  does  of  a  useful  character,  it  certainly  is  not 
to  further  the  true  interests  of  labour,  and  it  has  cut  a  sorry 
figure   in    all   recent   labour   troubles,   especially   in   con- 
nection with  the  coal  miners'  strike.     The  Labour  Party 
were  then  proved  to  be  entirely  out  of  touch  with   the 
interests  they  pretended  to  represent,  and  their  influence 
for  good  or  evil  was  proved  to  be  absurdly  exaggerated. 
No  surprise,  therefore,  will  be  felt  that  the  Parliamentary 
Committee    of    the    Trade    Union    Congress    decided    on 
Wednesday  last  to  oppose  a  Bill  which  in  its  vital  principles 
is  intended  to  assist  the  railway  worker.     It  is  difficult  to 
treat  the  Labour  Party  seriously,  but  we  can  only  assume 
that  they  have  not  grasped  the  situation  in  all  its  bearings. 
We  have  a  body  of  over  half  a  million  railway  workers, 
many  of  whom  are  entitled  to  liberal  treatment  at  the  hands 
of  Parliament ;  on  the  other  hand,  it  has  been  proved  tliat, 
owing  to  the  increased  cost  of  railway  working,  the  in- 
creasing demands  from  the  public,  reduced  rates,  higher 
prices  of  fuel,  and  growing  difhcuUy  in  raising  capital  at  a 
reasonable  rate  of   interest,  there  is  no  surplus  at  present 
available  for  increasing  the  railway  wages.     This  principle 
lias  been  freely  acknowledged  by  the  Government,  acting 
on  the  advice  of  the  Board  of  Trade.     Moreover  it  is  only 
common-sense    that    a    vast   industry    of    this    character 
cannot  meet  the  growing  demands  made  upon  it  without 
some  relief  in  the  form  of  elasticity  in  the  charges  made 
to  the  public,  and  this  relief  the  Government  Bill  will 
provide.     The  underiying  causes  of  the  opposition  of  the 
Labour  Party  are  revealed  in  a  curious  way  by  a  statement 
reported  to  have  been  made  by  Mr.  Bowerman.  M.P.,  after 
the  meeting,  to  the  effect  that  Clause  lo  of  the  Bill  would 
enable  the  companies  to  escape  the  control  at  present 
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exercised  by  debates  in  the  ^ouse  of  Commons  on  matters 
vvliich  concern  the  interests  of  the  men  employed.  As  a 
matter  of  fact  Clause  10  allows  the  companies  to  obtain 
through  the  Board  of  Trade,  by  provisional  orders,  minor 
powers  for  which  at  present  they  have  to^'go  to  Parliament. 
The  process  of  going  to  Parliament  has  been  proved  to  be 
too  expensive,  and  it  is  not  worth  while  to  encounter  the 
expense  and  obstruction  of  an  appeal  to  Parliament  in  order 
to  pro\-ide  a  footbridge  or  a  siding  or  one  hundred  and  one 
other  things  which  the  companies  have  to  do  in  the  public 
interest.  Rather  than  incur  such  dangers,  the  companies 
have  refrained  from  appeals  to  Parliament  for  minor 
works  of  this  character,  and  the  public  have  suffered 
thereby.  The  Labour  Party  evidently  labour  under  the* 
impression  that  Parliament  exists  for  the  express  purpose 
of  pronioting  agitation  and  that  Members  of  Parliament 
are  paid  £400  a  year  in  order  to  obstruct  legitimate  busi- 
ness, as  they  certainly  do.  The  public,  however,  will  not 
be  misled  by  such  tactics.  If  the  opposition  foreshadowed 
were  really  serious  it  would,  fortunately,  not  in  the  least 
endanger  the  Bill.  Although  it  is  a  Government  measure 
it  will  have  the  support  of  a  large  section  of  the  Unionist 
Party.  In  fact,  the  latest  efforts  of  the  Labour  Party  only 
show,  as  did  their  operations  in  connection  with  the 
Mmimum  Wage  Bill,  how  utterly  out  of  touch  the>'  are 
with  the  real  interests  of  labour,  not  to  say  the  wider 
commercial  interests  of  the  country-. 


RAILWAY  ILLUMINATION. 

The  Ulterior  lighting  of  our  railway  carriages    is  very 
good  on  some  lines,  but  of  the  majority  of  them  this  cannot 
be  affirmed.     The  perusal  of  newspapers  and  periodicals 
by  travellers    is  a    characteristic    of  the   British   public, 
and  the  placing  of  the  erstwhile  dim  oil  lamp  in  the  centre 
of  each  compartment  is  rather  a  bar  than  otherwise  to 
reading— the  stronger  the  lights  the  deeper  the  shadows 
and  with  central  lights  it  is  quite  a  toity  de  force  to  get  any 
illumination  on  to  a  full-sized  journal.     Now  were  the 
lamps  so  placed  in  the  partitions  between  compartments 
as  to  throw  the  liglit  into  each  at  a  level  just  above  and 
behind    a    passenger's    head    all    difficulties     would    be 
overcome,  and  reading  would  become  a  pleasure  instead 
■  of  being,  as  is  too  often  the  case,   a  source  of  vexation. 
Had  the  illumination   been  in  the  hands  of  experts  in 
lighting    from    the    beginning    some    such    system    would 
most  assuredly  have  been  adopted,  and  the  "lamps  them- 
selves would   have   also   been   brought  to   their  present 
satisfactory    condition    long    ago.     The    general    lighting 
of  stations  is  a  much  more  difficult  problem,  which  is  in 
too  many  cases  left  to  the  tender  mercies   of  the  general 
contractor.     When    the    oil    lamps    and,    later,    tlie    flat- 
flame  gas  lamps  on  low  standards  only  made  darkness 
visible,  the  illumination,  such  as  it  was,  might  be  said 
to  be  of  little  if  any  account  ;  with  the  advent  of  mantles, 
and  especially  of  brilliant  electric  lights,  all  the  conditions 
were  changed,  but  in  too  many  places  the  more  powerful 
illuminant  was  placed  in  the  old  positions  with  dire   and 
indeed  with  dangerous  results.     A  powerful  glare  almost 
at  the  level  of   the    e\-es  bhnds  one  and  makes  the  dark 
shadows  cast   by   them   darker  still.     It   is   e\-ident   that 
the  stronger  the  light  the  higher  it  should  be  placed,  as 
its    power  of  diffusion  is   by  that    much   greater,    while 
the  glare  therefrom  owing  to  increased  hght  would  be  less 
objectionable.     The  problem  of    how    to  adapt    the    new 
lights  to  old  structures  is  exceedingly  difficult  of  solution, 
and  the  best  talent  procurable  should'   be  directed  towards 
it.     Every   station   will    rcfpiire   an   individual   treatment 
of    Its   own  especially  where   crowds    are  apt   to    fill    the; 
platforms  and  where  luggage  trollies  and    other  impedi- 
ments are  scattered  thereon  at  sucii,  times.     The  lighting 
that  woultl   be   sufficient  on    an   almost  empty   platform 
ma\-    bf    ([uite    ineffectual    in    keeping    passengers    from 


tumbling  over  the  edge  of  the  platform  or  from  icoming 
to  grief  at  the  obstructions  placed  on  it.  Of  course 
as  soon  as  a  train  arrives  the  lights  from  the  carriages 
are  of  great,  but  only  of  temporary,  use  in  this  connection  ; 
therefore  the  permanent  illumination  should  be  designed 
to  take  the  place  of  such  lights.  In  all  future  structures 
the  sohing  of  the  problem  of  efficient  lighting  should 
be  the  duty  of  the  architects  or  builders,  who  should 
take  into  consideration  the  essential  conditions  we  have 
endea\-oured  to  set  forth.  As  to  goods  and  shunting 
yards  the  excellent  examples  at  Nine  Elms,  at  Southampton 
and  at  Havre  will  be  found  to  be  safe  guides  to  follow. 
A  powerful  naked  arc  light,  with  a  broad  shallow  reflector 
over  it.  and  placed  on  a  pole  30  or  60  feet  high  will  give  a 
maximum  of  diffused  light  with  a  minimum  amount 
of  shadow  if  spaced  properly.  Low  lights  in  goods  yards 
are  an  abomination  and  should  be  abolished  by  law. 


THE  "TITANIC 

The  sinking  of  the  White  Star  Titanic  four  hours  after 
running  into  an  iceberg   lias   dissipated  for  ever  the  com- 
forting notion  that  such  enormous  ships  could  be  made 
unsinkable  by  means  of  watertight  compartments.     In  the 
case  of  a  similar  disaster  the  only  hope,  therefore,  that 
remains  for  the  safety  of  every  human  b-^irg  on  board  is 
in  the  pro^■ision  of  sufficient  lifeboats  to  carry  them  all. 
There   have   been   losses   of   vessels   which    should   have 
opened  people's  eyes   to  the   fool's  para  !;■  e  created  by 
present   regulations,    but   the   warnings   wc:e   not  heeded 
until  the  largest  and  most  luxuriously  appointed  vessel 
in  the  world,  fully  equipped  for  her  maiden  voyage,  sank 
in  two  miles  of  water  within  easy  distance  of  land.    There 
is  another  fact  of  paramount  importance  that  will  have 
to  be  borne  ii  mind  besides  the  carrying  capacity  of  the 
boats,  and  that  is  the  certainty  of  their  get  ting  "away  from 
the  suction  caused  by  a  sinking  vessel  with  the  greatest 
speed,  and  of  their  being  able  to  make  the  nearest  land, 
however  distant  it  might  be,  within  a-  reasonable  time. 
The  self-contained  power  that  w:ould  be  required  to  effect 
these  objects  is  now  available  and  is  actually  in  use  on 
all  kinds  and  sizes  of  craft  in  the  shape  of  internal  com- 
bustion  engines.     Many   boats,    fishing   and   others,    can 
proceed  by  these  means  for  long  periods  of  time,  and  the 
engine  and  fuel  required  take  up  so  little  space  and  are 
of  such  nature  that  the  canning  capacity  of  the  vessel 
is  but  little  diminished — indeed,  the  weight  of  the  engine 
may  be  so  applied  as  to  increase  the  boat's  sea-worthiness, 
and  the  oil-tanks,  in  the  shape  of  double  bottoms,  would 
add   to   the    strength   of   the    structure.     This   appalling 
catastrophe  has  brought  grief  and  distress,  to  many  of  our 
readers.     The  loss  of  se\-eral  prominent  nien  in  the  railway 
world  who  went  down  with  the  ship  in  order  that  those 
weaker  than  they  might  find  safety  will  be  widely  deplored. 
The  death  of  Mr.  Charles  M.  Hays,  president  of  the  Grand 
Trunk  Railway,  is  commented  upon  elsewhere  in  this  issue. 
Mr.  John  B.  Thayer,  president  of  the  Pennsylvania  Rail- 
road, it  is  now  known  was  also  amongst. the  victims  of  this 
overwhelming  disaster. 


The  Coal  Strike  and  the  Traffic  Returns. 

The  traffic  receipts  for  the  week  ended  April  14  again 
show  a  serious  decrease  as  the  result  of  the  miners'  strike 
and  its  after  effects.  The  net  decrease  for  the  half  year 
up-to-date  has  now  reached  the  lamentable  total  of  over 
three  and  a  half  milhon  pounds.  Up  to  tlie  end  of  the 
ninth  week  of  the  current  year  the  traffic  receipts 
showed  an  increase  of  £343,070.  and  had  anything  like 
normal  conditions  been  maintained  there  is  no  doubt  that 
the  receipts  would  have  grown  steadily.  The  beginning  of 
the  strike  at  once  altered  the  outlook,  and  from  the  week 
ended    .March     7,  the    records    have    been     increasingly 
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itleplorable.       The  figures    for    cacli    week   are    set     out 
below : —     * 

Decrease  week  ended  March  lo 
..17 


April 


588.380 
725,252 
747.060 
648,073 
781,230 


Total  ..  ..  ..  ..     /4. 004, 979 

The  returns  for  last  week,  as  officially  pubUshed  by  the 
fift>-one  principal  railways  of  the  United  Kingdom 
amounted  to  £'1,560.786,  which  was  earned  on  21,488  miles, 
being  at  the  rate  of  £-/2  12s.  Sd.  per  mile  of  line  open.  For 
the  corresponding  week  of  iqii  the  receipts  of  tlve  same 
lines  amounted  to  £2,342,016,  with  21.448  miles  open,  or 
£109  js.  lod.  per  mile.  There  was  thus  a  decrease  of 
(£781,230  in  the  receipts,  an  increase  of  40  in  the  mileage, 
and  a  decrease  of  £36  iis.  2d.  (or  nearly  50  per  cent.)  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  tratTic,  and 
these  show  a  decrease  of  £270.425  (£12  19s.  lod.  per  mile) 
in  the  passenger  receipts,  and  a  decrease  of  £489.018  (or 
£2^  8s.  2d.  per  mile)  in  the  receipts  from  goods  tratTic.  The 
aggregate  decrease  of  the  thirty-four  railway's  for  fifteen 
weeks  in  the  passenger  receipts  has  been  £461,875,  while 
the  aggregate  decrease  in  the  goods  traffic  was  £3,043,875. 
The  aggregate  receipts  of  the  fifty-one  railways  for  fifteen 
weeks  (December  31  to  April  14)  amounted  to  £27,277,732. 
in  comparison  with  £30,939,641  last  year)  a  decrease  of 
£3,()()i  („„) 

MONEY    AND  STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Fkid.w,  M.xy  3. 


Continuation  Days. 

Mines   April   23 

General    ....       .,        24 

Mines   May  10 

General 13 

Mines ,,       28 

General ,       29 


Ticket  Days. 


Pay  Dayib 


Mines  ....  April  24  | 
General  . .  ,,  25  1  I 
.Mines  ....  May  I .?  ]  \ 
General  ..  „  14  j 
Mines   ....  „    29  '  1 

General    . .         ,,      30     ( 
Our  usual  comparison  of  the  present  position  of  the 
i  Bank   of    England,    the    Jloney    Market,     the     Foreign 
Exchanges,  etc.,  with  the   position  last  Friday  and    at 
the  corresponding  period  of  last  year  is  given  below. 


April   26 

May  15 

■•      3' 


Bank's  Coin  and  Bullion 

Total   Reserve    

Proportion     of     Reserve 

to  Liabilities 

N'otes  in  Circulation  .... 

3ank  Rate*    

Jpen  Market  Discount . . 
jankers'  Clearing  House 
silver  bars,  per  oz.(spot) 
Consols  (account)  .... 
Trench  3  per  cent,  (ace.) 
?aris  Cheque  exchange. . 
sew  York  60  days  ditto 
vio  de  Janeiro  exchange 
.'alparaiso  90-day  exch'e 
alcutta  transfers  .... 
long  Kong  transfers  .. 
ilianghai  transfers    .... 


At  present. 


:f37.8i7.240 
£27,638,020 

45.39  p.c. 

£28.'.29,220 

3i  pc. 

3r'n  pc. 

£326,877,000 

27  id. 

7Si 

92f. 

T|  25f.  24  }c. 

?4-84t 

i6id. 

io,'v,d. 

IS.  4,V,d- 

IS.    iiyV.d. 

2S.   7iVd. 


Last  \v. 


£36.39 ». "9' 
£25,90  J.4«  I 

42.S5P.C. 

£28,941,680 

3ip.c. 

3ip-c 

£209,538,000 

26|id. 
78 

92{.  50c. 
25f.  244c. 

$4.84 

lejd. 

lojjd. 
IS.  4Ad. 
IS.  II  id. 
2S.   7ij}d. 


Snme  Week 
Year. 


ii".l72.43« 
£26,839,066 

4 7- 725  P-C- 

£28.083,365 

3  p.c 

2ip.c 

£207.255.000 

24id. 

8ii 

95f- 

25f.  29ie. 

»4-84j 

loHd. 
IS,  4.jV,d. 
IS.  9t,^d. 
2S.  5id. 


UASK  Rati  1908  TO  1912. 

3     per 

cent,  Oct. 

7, 1909 

3 

per  cent.  June    8. 1910 

per  cent 

Jan.     2, 1903 

4       ., 

„      Oct. 

14, 1909 

4 

Sept.  29.  1910 

.,      ., 

Jan.   16, 1908 

5       ,. 

„      Oct. 

21, 1909 

.1 

Oct.    20.  1910 

i     ..      .. 

Jan.   23, 1908 

4t     ., 

.,      Dec. 

9.  1909 

*\ 

,, 

Nov.  30,1910 

^    „ 

.Mar.      5,  1908 

4        „ 

„      Jan. 

5.  1910 

* 

Jan.   25.1911 

.,      „ 

Mar.   19.1908 

a*   „ 

,.      Jan. 

19,  1910 

:!» 

Feb.   15.  1911 

i    „      .. 

May   28,1908 

3       » 

,.      Feb. 

10.  1910 

:t 

Mar.     9,1911 

Jan.   14. 1S09 

4       „ 

„      Mar. 

17.  1910 

4 

Sept.  20, 1911 

h    . 

Apr.   14  1900 

3t     .. 

..     Juno 

1.  1010 

34 

.. 

Feb.    8.  19ia 

Money  was  in  poor  supply  for  the  greater  part  of  last 
vcek,  but  discounts  are  nevertheless  rather  lower.     The 


maturing  of  Exchequer  bonds  to  the  amount  of  a  mi 
sterling,  together  with  the  payment  of  ;£;5, 000,000  n 
in  connection  with  the  L'nion-Caslle  and  Roval  I 
Steamship  Companies  on  Thursday,  were  a  relief  to 
market.  The  Bank  Return,  made  public  on  that  ( 
shows  that  ;£475,ooo  was  received  on  balance  from  abn 
and  £q>iO,ooo  came  in  by  contraction  of  the  inte 
currency,  while  at  the  same  time  the  active  note  circ 
tion  declined  ;C3 12,000;  the  Reserve  is  conscqut 
;Ci,7j;7,ooo  higher.  The  diminished  requirements  of 
provinces  for  money  is  no  doubt  to  some  extent  cxpla 
by  the  relaxation  v)f  precautions  tk'emed  ncccssarv  du 
the  co.il  strike,  and  this  retlux,  assisted  by  a  reductio 
;ti,03q,ooo  in  Treasury  balances,  has  enabled  the  ma 
to  add  ;{]i,484,ooo  to  its  immediate  resources,  and  at 
same  time  to  reduce  its  indebtedness  to  the  Bank  bv  a 
the  amount  of  which  may  be  gauged  by  the  declin* 
£1,262,000  recorded  in  Other  Securities.  .As  the  resu 
all  these  changes  the  proportion  borne  by  Reserve  to 
liabilities  of  the  Hank  is  2A  points  higlier  at  45.4  per  c 
The  prospect  of  any  reduction  in  the  Hank  Rate  this 
is  dwindling.  The  outlook  is  more  than  usually  con 
cated  by  tlie  .Argentine  demand  for  gold  being  dcl;i 
and  by  the  unexpected  dimensions  assumed  by  the  In 
drain. 

On  the  Stock  Kxchangc  the  last  echoes  of  the 
strike  are  still  audilile.  The  fact  that  the  returns 
foreign  trade  last  month  showed  so  little  trace  of 
disturbance  is  qualified  by  the  fact  that  the  traffic  of 
railways  has  shown  so  little  indication  of  reco 
as  yet.  Doubtless  next  week's  figures  will  indica 
resumption  of  normal  conditions,  and  for  the  next 
months  at  least  the  equipment  of  the  companies  wil 
fully  employed  in  carrying  coal  to  recoup  depleted  stt 
but  seeing  that  the  traffic  receipts  of  each  of  the  hi 
lines  is  down  half  a  million  sterling  or  more,  it  is  unli 
th.it  the  recovery  can  make  sufficient  progress  befon 
end  of  the  half-year  to  justify  the  payment  of  dividend 
the  same  scale  as  in  1911,  notwithstanding  the  n 
economies  the  companies  have  been  able  to  introd 
The  origin  of  the  trouble  has,  however,  given  promin 
to  the  existence  of  coal  in  Kent,  and  this  has  m.ide 
.Soutiiern  lines  the  subject  of  much  favourable  atten 
resulting  in  a  marked  increase  in  the  prices  quoted 
their  st(K-ks  and  shares.  The  movement  began  st)me  w 
b.ick,  and  its  development  constitutes  the  most  stri 
feature  of  the  week,  unless  that  qualification  i)e  acco 
to  the  foundering  of  the  7itafiic.  which  cast  a  gloom 
the  .American  market,  but  was  without  any  apprec 
influence  upon  the  price  of  shares  in  the  insur 
companies  of  this  country. 

Last  .Saturday,  South  Eastern  and  Chatham  issues 
inquired  for,  and  prices  advanced  considerably.  C 
stocks  of  Home  Railways  also  improved,  but  not  in 
s.ime  degree.  News  th.it  the  miners  of  Lancashire 
all  of  them  decided  to  resume  WDrk  assisted  the  gei 
movement.  On  Mond.iy  morning  the  buving  of  Kei 
stocks  among  Home  rails  assumed  quite  .in  ex< 
character,  and  though  the  final  prices  were  by  no  m 
the  highest,  Chatham  second  pref.  were  4  up  on  the 
London  (iencral  Omnibus  rose  3  to  304!.  Mctropoli 
rose  to  70^  on  rumours  that  the  line  is  to  be  linked  i 
closely  to  the  (treat  Western  and  enjoy  a  guaran 
dividend  from  the  latter.  The  final  price,  however, 
but  67*.  The  next  day  the  loss  of  the  Titanic  che( 
business.  Heavy  falls  ensued  in  the  American  mn 
and  the  preferred  shares  of  the  International  Merca 
Marine  combination  fell  20  points.  Large  sales  of  1 
class  investment  stocks  to  pay  the  amounts  insured  ' 
anticipated,  but  against  this  is  to  be  set  the  probai; 
that  the  risk  has  been  so  widely  distributed  that  sale 
stock  to  meet  payments  will  be  imperceptible.  H 
rails  became  irregular  and  the  rise  was  not  resumed  1 
Wednesday  when  Kentish  stocks  again  took  the  1 
The    Great    Central    and    the    Tilburv    lines    were 
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deplorable.      ■  The 

figures    for 

.■below :—     * 

Decrease  week  ended  March  lo 

,.     17 

,.     24 

..     31 

,,      April      7 

„        14 

cacli     week  are    set     out 

..  ;{5I4.9S4 

..  588,380 

•  •  725.252 

. .  747.060 

..  648.073 

..  781,230 


Total  ..  ..  ..  ..     ^4,004,979 

The  returns  for  last  week,  as  officially  pubHshed  by  the 
fifty-one  principal  railways  of  the  United  Kingdom 
amounted  to  £1,560,786,  which  was  earned  on  21,488  miles, 
being  at  the  rate  of  £72  12s.  8d.  per  mile  of  line  open.  For 
the  corresponding  week  of  igii  the  receipts  of  the  same 
lines  amounted  to  £2,342,016,  with  21,448  miles  open,  or 
£109  3s.  lod.  per  mile.  There  was  thus  a  decrease  of 
£781,230  in  the  receipts,  an  increase  of  40  in  the  mileage, 
and  a  decrease  of  £36  lis.  2d.  (or  nearly  50  per  cent.)  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  a  decrease  of  £270,425  (£12  19s.  lod.  per  mile) 
.in  the  passenger  receipts,  and  a  decrease  of  £489,018  (or 
£23  8s.  2d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  of  the  thirty-four  railways  for  fifteen 
weeks  in  the  passenger  receipts  has  been  £461,875,  while 
the  aggregate  decrease  in  the  goods  trafiic  was  £3,043,875. 
The  aggregate  receipts  of  the  fifty-one  railways  for  fifteen 
weeks  (December  31  to  April  14)  amounted  to  £27,277,732, 
in  comparison  with  £30,939,641  last  yeai^)  a  decrease  of 
£3,661,909.  

MONEY    AND  STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Frid.w,  M.ay  3. 


Continuation  Days. 

Mines  April   23 

General   ....  „       24 

Mines  May  10 

General    ....  ,,      13 

Mines ,,      28 

General    ....  ,.      29 


Pay  Dayj). 


}      May  15 


Ticket  Days. 
Mines  ....  April  24  1 
General  . .  ,,  25 
Mines  ....  May  1 3  1 
General  ..  ,,  14 
Mines  ....  ,,29 
General  . .  , ,  30 
Our  usual  comparison  of  the  present  position  of  the 
©ank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
rthe  corresponding  period  of  last  year  is  given  below. 
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Bank's  Coin  and  Bullion 

Total  Reserve    

"Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation  .... 

■Bank  Rate*    

Open  Market  Discount. . 
Bankers'  Clearing  House 
Silver  bars,  per  oz.  (spot) 
Consols  (account)  .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange. . 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 

Calcutta  transfers      

Hong  Kong  transfers  . . 
Shanghai  transfers    .... 


At  present. 


£37.817.240 
£27,638,020 

45.39  p.c. 

;£28,629,220 

34  p.c. 
3A  P-c. 

£326,877,000 

27|d. 
78^ 

92f. 

I  25f.  24^0. 

54-841 

i6Jd. 

lOjigd. 

IS.  4^d. 

IS.  ii/sd. 

2S.  7t'sd. 


Last  Week 


;£36,393,09i 
;£25,90i,4ii 

42.85  p.c. 

£28,941,680 

3i  p.c. 

34  P-c. 

£209,538,000 

26i|d. 

78 

92{.  50c. 

25f.    24ic. 
$4.84 

I6id. 

lo^Jd. 
IS.  4t'Ed. 
IS.  ii|d. 
2S.   7itd. 


Same  Week 
Last   Year. 


"Ba.sk  Rate  1908  to  1912.  ,  3 
6  pec  cent.  Jan.  2, 1908  1 1 
Jan.  16,  1908  '  5 
Jan.  23, 1908  '  H 
Mar.  5, 1908  '  4 
Mar.  19,1908  |3i 
May  28,1908  3 
Jan.  14,1909  4 
Apr.    14  1909  131 


£36,472.431 
£26,839,060 

47.725  p.c. 

£28,083,365 

3  p.c. 

2i  p.c. 

£207,255,000 

24Jd. 

Sis 

95f- 

25f.  29JC. 

$4,841 

i6/„d. 

loiJd. 

IS.  4^1,d. 

IS.  9|;5d. 

2S.  5jd. 


*l 


per  cent.  Oct.      7, 1909  I  3 

„       „  Oct.    14,  1909    4 

„       „  Oct.    21,  1909  I  5 

„       „  Dec.      9,  1909  I  4i 

„       „  Jan.      5,  1910     4 

„       „  Jan.    19,  1910    3i 

„       „  Feb.    10,  1910  !  3 

„      „  Jlar.  17, 1910    4 

..  June    I.inioi.% 


per  cent.  June  8, 1910 
„  „  Sept.  29, 1910 
„  „  Oct.  20,1910 
„  „  Nov.  30,  1910 
„  „  Jan.  25, 1911 
„  „  Feb.  15, 1911 
„  „  War.  9,  1911 
„  „  Sept.  20, 1911 
Feb.     8.  1913 


Money  was  in  poor  supply  for  the  greater  part  of  last 
week,  but  discounts  are  nevertheless  rather  lower.     The 


maturing-  of  Kxchequer  bonds  to  the  amount  of  a  million 
sterling,  together  with  the  payment  of  ;(;5,ooo,ooo  made 
in  connection  with  the  Union-Castle  and  Royal  Mail 
.Steamship  Companies  on  Thursday,  were  a  relief  to  the 
market.  The  Bank  Return,  made  public  on  that  day, 
shows  that  ^"475, 000  was  received  on  balance  from  abroad, 
and  ^'950, 000  came  in  by  contraction  of  the  internal 
currency,  while  at  the  same  time  the  active  note  circula- 
tion declined  ;£3i2,ooo;  the  Reserve  is  consequently 
£^t737tOoo  higher.  The  diminished  requirements  of  the 
provinces  for  money  is  no  doubt  to  some  extent  explained 
Ijy  the  relaxation  of  precautions  deemed  necessary  during 
the  coal  strike,  and  this  reflux,  assisted  by  a  reduction  of 
;(ji,03g,ooo  in  Treasury  balances,  has  enabled  the  market 
to  add  ;(ii,484,ooo  to  its  immediate  resources,  and  at  the 
same  time  to  reduce  its  indebtedness  to  the  Bank  by  a  sum 
the  amount  of  which  may  be  gauged  by  the  decline  of 
^r, 262, 000  recorded  in  Other  Securities.  As  the  result  of 
all  these  changes  the  proportion  borne  by  Reserve  to  the 
liabilities  of  the  Bank  is  2i  points  higher  at  45.4  per  cent. 
The  prospect  of  any  reduction  in  the  Bank  Rate  this  year 
is  dwindling.  The  outlook  is  more  than  usually  compli- 
cated by  the  Argentine  demand  for  gold  being  dela\ed, 
and  by  the  unexpected  dimensions  assumed  by  the  Indian 
drain. 

On  the  Stock  Exchange  the  last  echoes  of  the  coal 
strike  are  still  audible.  The  fact  that  the  returns  for 
foreign  trade  last  month  showed  so  little  trace  of  the 
disturbance  is  qualified  by  the  fact  that  the  traffic  of  our 
railways  has  shown  so  little  indication  of  recovery 
as  yet.  Doubtless  next  week's  figures  will  indicate  a 
resumption  of  normal  conditions,  and  for  the  next  two 
months  at  least  the  equipment  of  the  companies  will  be 
fully  employed  in  carrying  coal  to  recoup  depleted  stocks, 
but  seeing  that  the  traffic  receipts  of  each  of  the  heavy 
lines  is  down  half  a  inillion  sterling  or  more,  it  is  unlikely 
that  the  recovery  can  make  sufficient  progress  before  the 
end  of  the  half-year  to  justify  the  payment  of  dividends  on 
tlie  same  scale  as  in  igii,  notwithstanding  the  many 
economies  the  companies  have  been  able  to  introduce. 
The  origin  of  the  trouble  has,  however,  given  prominence 
to  the  existence  of  coal  in  Kent,  and  this  has  made  our 
Southern  lines  the  subject  of  much  favourable  attention, 
resulting  in  a  marked  increase  in  the  prices  quoted  for 
their  stocks  and  shares.  The  movement  began  some  weeks 
back,  and  its  development  constitutes  the  most  striking 
feature  of  the  week,  unless  that  qualification  be  accorded 
to  the  foundering  of  the  Titanic,  which  cast  a  gloom  over 
the  American  market,  but  was  without  any  appreciable 
influence  upon  the  price  of  shares  in  the  insurance 
companies  of  this  country. 

Last  Saturday,  South  Eastern  and  Chatham  issues  were 
inquired  for,  and  prices  advanced  considerably.  Other 
stocks  of  Home  Railways  also  improved,  but  not  in  the 
same  degree.  News  that  the  miners  of  Lancashire  had 
all  of  them  decided  to  resume  work  assisted  the  general 
movement.  On  Monday  morning  the  buying  of  Kentish 
stocks  among  Home  rails  assumed  quite  an  excited 
character,  and  though  the  final  prices  were  by  no  means 
the  highest,  Chatham  second  pref.  were  4  up  on  the  day. 
London  General  Omnibus  rose  3  to  304^.  Metropolitans 
rose  to  7oi  on  rumours  that  the  line  is  to  be  linked  more 
closely  to  the  Great  Western  and  enjoy  a  guaranteed 
dividend  from  the  latter.  The  final  price,  however,  was 
but  e-i.  The  next  day  the  loss  of  the  Titanic  checked 
business.  Heavy  falls  ensued  in  the  American  market 
and  the  preferred  shares  of  the  International  Mercantile 
Marine  combination  fell  20  points.  Large  sales  of  high- 
class  investment  stocks  to  pay  the  amounts  insured  were 
anticipated,  but  against  this  is  to  be  set  the  probability 
tliat  the  risk  has  been  so  widely  distributed  that  sales  of 
stock  to  meet  payments  will  be  imperceptible.  Home 
rails  became  irregular  and  the  rise  was  not  resumed  until 
Wednesday  when  Kentish  stocks  again  took  the  lead. 
The    Great    Central    and    the    Tilbury    lines    were    also 
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favi/urctl.  Canadian  Pacifies,  which  had  reached  261  the 
previous  tLi>,  relapsed  to  358.  Buenos  Ayres  Pacific 
ordinar)  doJincd  j  points  ouing  to  the  decision  of  the 
I'.lrri  ti.r\  t'j  p.i\  no  interim  dividend.  One  of  the  resuhs 
.,:  t.'.i-  I  ttanii  disa>ter  was  a  sharp  fall  in  London  General 
( )(^uli^u^  >t.*k,  a  large  shareholder  of  that  company  bein^; 
•  ,if  i,r'  the  Mclims.  'I"he  rumour,  since  contirmrd,  of  the 
!i;is  i.(  -Mr.  Havs  in  the  same  tatastr<»|)hc  iau»ed  some 
•irllifi^j  of  Trunks  on  Thursday.  C'anadas,  however, 
rr^{>l•lldinf;  ti>  a  %plt-ndid  traliic  increase,  rose  3\  puinlft  to 
jiijj.  Ihi*  price,  houc»er,  is  one  which  considerably 
(!iv>junl,«  the  future. 

On  I'nda)  ihe  brjmbardment  of  Turkish  fnrt*  in  the 
enlrarue    Ut    the    Dardenclle%    by    Ilalinn    w.k    "  ■■• 

fe.ir^  of   l'Iuro|>can  complications,  and  a  live!  n 

of   ihe  damage  done   to   the   markets  b>    jx-    ^  >■ 

Ijrruern  the  Ijreat  Powers  iluring  the  |>.ist  three  ^ears, 
caused  a  great  number  of  o|icraiurs  and  speculative 
invc»ior»  to  wish  to  curtail  their  commitments.  In  conse- 
queme  of  this  a  general  set-back  in  prices  commenced, 
and  the  slocks  \%hich  suffered  the  greatest  decline  Mere 
naturally  anMing  lliose  which  had  liefore  been  made  the 
suliject  of  the  largest  rises.  Canada*  fell  l{,  chiefl)  owing 
li>  salc«  from  Berlin.  Brighton  deferred  fell  t\.  .Metro- 
(Militan    the    s;ime.      South-Mastern   deferred    l(. 

\»'.w  l%stK.  -An  issue  of  ;^'i,ooo,<aju  India  }\  [ler  cent. 
sliM'k  is  annourKrd  b>  the  Bank  of  Kngt.inil,  and  par- 
tuuLtrs  will  be  found  in  our  atlvertisemeiit  columns.  Ihe 
pfHT  has  lieen  fixed  by  the  .Secrrtary  of  Slate  for  Inilia 
.It  X".<  l>*''  ccni.,  and  a  full  three  months'  dividend  mil 
lie  paid  on  July  5,  njij.  The  slock  is  redeemable  after 
January    j,    lyji,  im  one  year's  notice  b>   the  Itorrower. 

file     nMJVcmenIs    of     the    week    arc     sel     forth    in    ihe 
folliiwing   table  :  — 
Nmm  at  Stock.     Mm.  Fall. 
BrUnh  FwtUt. 
C«a*oU.  1}  per  ccot.     )   ..  — 
Do.  (ace.)  3 1  per  <ei>L     |   . .  — 
Until  k  Nmtmft. 

Barr*  D«<«nc<ii    5     •.  — 

CaiadooUa     i   •  •   — 

Do.     I«rii<.  Coo.  Otd.  —   . .  — 

Do      I>c<.  Coo.  Ord.      J    . .   - 

Caotral  Lotxloa    ....   1      . .   — 

Do.     I>«<«T«d     ....   I     . .  — 

Cily  aad  S.  Ivoodoo     —  ..     j 

Kact  l.ae<lna  Coo.   ..      |    ..  — 

FofllCM 3        .  .    — 

Cfoal  r«i>lfal  l*ttt.       3I    ..  — 
Cnal   ('.Aalrni 
OL  N  tha  t*t«(  CocLOtil 
I>i      Th-   rnt>.  Old. 

r.»iM»  ? 

Mali 


-..      » 


id.  4 ::  - 


laJOit'fi  )..-  V  s  1  .«.««     1 

Do      l>«f«Tf«d       { 

Loorirrn  <  hi'    *  rwrr«f  J  I 

Loo.'. 

Loo-'. 


M    U 

Not' 


'fB 

k 

■ttt 

1 

•     I. 

•t 

r>.    Ac 

1 

*1 

Nana  of  Slock.  lUaa.  Pall 
Am*nt*m  HMlmty*. 
Atchiioo  (.ummon  . . 
UalUmote  aixl  OMo. . 
ClwM|jeaka  aod  Obto 
ChkAKO  (>(.  \Vc«tmi 
Chk.a«o  Mil.  *  S.  I>aiU 
Denver  A  Kto  Graatla 

Do.     ffstrrrcd     .... 
ErM  O>mmoa     

l>o.  t*l  l>r«<cr«aca 

Do.  ttxl  Vrclmacm 

IIUtKn^    <>r.-!ii 

Lnv.  vtU, 

Hi..  -«aa 

Nc^  ■   -kl    . . 

N.V..  uv.\.  A  Wcaiara 
Norloili  A  Wcalera    .. 

IVj        I':.-r::,l      .... 

Hra  ,       ., 

Sox:'  .  .JOk 

ho«  ■  -T     . . 

D  

Vtiy  

Do.      lIc^csicU      .... 


::  •.:  W 

-■:.\\ 

—  ..  I 

—  ..  a 

—  ..  •! 
4    ••  — 

—  ..  I 

—  ..  J 


Do. 


r>H*rt-t 


'V 


I  ••  - 


Ca<i*TrT~ 


---I  f'rtrW    — 


U«a 
Dok  tni  ttafarvoca 


I  - 

I    ..  — 


...  - 


11^ 
I 

Cw 

C«aU  iu.A      .. 
C«baa  Cantal 

I 
I' 

Nr 

Ur  - 


GRAIIIAL  REMOVAL  OF  TRAFFIC  RESTRICTIONS. 


During  the  past  week  the  supply  of  coal  for  locomotive- 
purposes  has  been  greatly  improved,  all  tlie  miners  having 
now  returned  xo  work  Many  emment  men  and  County 
Court  and  'Jaaner  Sessions  judges  have  been  app>ointed 
cliaimicn  of  tlie  boards  which  are  to  determine  the  minimum 
wa^o  111  each  district. 

The  tompanxrs  wiuch  liad  been  running  more  and  more 
restricted  services  during  the  past  six  weeks  were  able  last 
Mooday  to  put  on  improved  services,  though  some  of  the 
branch   lines   remained    closed.     Cheap   bookings   of   all   de- 
acnplioot  were  again  in  oj^ration  on  most  of  the  s>'stt-ins. 
and  Itie  rcstrulions  a.*  to  goods  tratlic  were  .liso  eitln  r  ri;':i.  Iv- 
or partially  withdrawn       It  is  usu.1l  at  this  tune 
lor  tbe  companies  to  issue  their  revised  list  of 
the  lirst  hali  of  the  sumiiier  season,  and  in  sevei 
there  wdl  not  be  a  return  to  the  winter  times 
but  tlie  tirst  complete  scliedule  of  trains  >^tnr<>  x\\.  \ 

be  imbued  by  some  Comp.'Uiies  as  the:: 

(.  iMKerning    the   extent    to    wliidi    : 
restored,  it  jJiould   l>e  noted  in  tlie 
in  like  Siuth  tliat  the  intenliun  is  to  ;;i\l  .. 
tuHi       A]«.trt    from    the   i.reai    Eastern    K.i. 
kuilered  no  curtailment  during  the  -\"-'- 
to  tun  practically  a  lull  service  agan:  1 

and  I  halh.im.     The  one  or  two  oni- 
.0  I  oiiipairxl   with  the  (  1.  '    " 

I  hr  South  Western  genei  I 

be  in)udi>  lous  to  run  a  lui. 
l«  assured  ol  a  sufficient  ^uj^j.*!,;   u!  ■.i^.ti  ; 
oervice  once  restored  can  be  maintained, 
to  goods  traltic  have  been  withdrawn. 

.\rr.ingenientv  have  been  ntade  for  a  ' 
Ihe  end  ol  .\pnl  o(  the  inter-av.iil.nbililv  ••' 
by  the  great  tiunk  lines.     (>ntl>  ■ 

iiyilem*    this   .iTt.uigement    is    .. 
|«4.»l   week   the    llnghton  (.."omp.r 
suburban  services      With  the  t;.4J!i.^  iciu»'. 
the  I.    and  N    W.  service  was   brought  to  \« 
o(  the  normal  service,  and  it  i«  impro.  ■  — 
tional  train*  put  on  by  the  l.ancAshirr 

on  Monday  nuinltered  about  1  jo.  and  :  1 

ha*  never  fallen  lielow  ft,  fier  cent    <■:  1 

10   |trr   cent    ol   thai   indicated  in  th- 

Only    a    partial    acceptance    nl    an 
service   cuuld    be   gi\rn    by   the   Scottisi.    i 
week  Ihe  week-end  .ind  excursion  tickets  to  I 

to  Mngland  were  ttUI  withheld.     Many  ol  t...   ........  ...,:.... 

have  been  re-ojiene<l  this  week. 

In   tnsnv   plates   impromptu   welrntrif^   wrrr  r*v*^   '">    ''^ 
r  to  tl»e  arrival  o!  '1 

!  t  \  lor  »ix  weeks  ' 

|:  .i\c  l>een  largely  •■ 

nifi<i.tJ  ((.tirllers  who  haci  lound  it 
their  |>ert«ti(al  visiU  In  customers  <l 
are  now  on  {the  mad  »(■■•••      v>  ■■■ 
reduced  in  aiieeii  have  I- 
K«-»fa«f.iTH    <  »r-v    !i3'.e   f-  <• 


i-C.   — 
10  AtdMll 


—  *a    * 

—  ..  • 
ad  — 

'{::r 

-:■■■  t 


and     cr 


Aprii 
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LEIPZIG'S  GREAT  RAILWAY  STATION. 


A  colossal  structure  which  may  justly  be  called  the  largest 
railway  station  in  the  world,  is  at  present  being  erected  in 
Leipzig.  The  cost  is  estimated  to  amount  to  some  six 
millions  sterling  at  the  very  least.  The  building  operations 
have  already  been  in  progress  for  the  last  ten  years,  and 
arc  expected   to  la^t  another  tliree  years. 


was  therefore  decided  to  combine  tliree  of  the  stations  into 
one  central  building.  The  stations  utilised  for  this  purpose 
were  the  Dresden,  the  former  Thuringian,  and  the  ^fagdeburg. 
These  three,  erected  close  to  each  other,  were  intended  to  be 
eventually  combined  into  one,  and  to  form  one  gigantic 
central  depot.  The  new  station  was  designed  by  the  archi- 
tects, .Messrs.  Lassow  and  Kiihne,  of  Berlin,  who  have  been 
able  to  give  the  new  building  an  appearance  of  architectv.ral 


Leipzig  Station   -Arch  of  Train  Shed   in   Left  Wit\g  under  Construction. 


Leipzig  is  the  largest  city  in  the  Kingdom  of  Saxony,  and 
the  fourth  in  point  of  size  in  the  German  Empire  and  is  also, 
next  to  Berlin  and  Hamburg,  the  largest  commercial  entrepot. 
Through  its  position  in  the  heart  of  Germany,  and  as  it  is 
only  three  hours'  journey  by  rail  from  Berlin,  it  has  become 
the  meeting-point  of  the  most  important  highroads  of   com- 


completeness    while     preserving     its     general     very     artistic 
effect. 

The  architectural  features  of  railway  buildings,  which  are 
nowadays  regarded  as  of  increasing  importance,  have  been 
very  fully  considered  in  this  instance.  All  requirements  have 
been  fulfilled  in  regard  to  suitability  of  design  and  conformity 


New  Leipzig  Station     Facade  of  Left  Wing. 


merce.  The  main  lines  of  the  Saxon  and  Prussian  State 
Kailways  intersect  each  other  in  Leipzig.  There  are  nine 
stations  in  the  city,  from  which  three  million  passengers 
travelled  during  the  course  of  last  year.  The  goods  traffic, 
too,  is  very  important.  The  old  station  buildings  soon 
proved  inadequate  as  the  traffic  increased  year  by  year.     It 


to  the  surroundings.  The  station  will  form  the  central  point 
of  the  Prussian  and  Sa_xon  railway  lines,  and  this  geographic 
feature  is  clearly  indicated  in  the  facade  of  the  building  ; 
this  will  be  a  useful  guide  to  travellers. 

The  building  consists  of  a  central  block  with  two  wings. 
The  extent  of  the  fa9ades  of  these  parts  will  give  an  idea  of 
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I'.Lt:  •zii'jfcci'jixi  si/e  of  the  station.     The  central  block  will  be 

..-'^  ir      •    I   -..t^,   while  the  two  wings  will  each  be  2<)5  Jt. 

•  iJ  Iciiffth  to  tlie  Iront  ol    i  574  (t      There 

ilti-in  connected  with  the  election  ol   tin* 

.oAninuch  as  (lurini;  tlic  demolition  o<  the 

'...  lie  trjilhc  huj  to  be  temporarily  translerrcU 
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It  is  probable  tliat  the  Prussian  portion  of  the  Central 
Station  ■»;!!  l>e  opened  for  rraflic  during  tlie  month  of  May. 
Ti  •  ■'-:  o!  the  Thuringian  Railway  Station  will  then 

1,.  .ind  ioUowing  this  that  of  the  Presden  station, 

II.  ir  a  space  for  the  &ixony  half  of  the  uo<;>;:tiu 

&tatic<ii  ii.c  tjcncral  re- arrangement  and  re-or;;.! 
the  traJhc  will  t.»ke  place  in  the  year  1015.  When 
the  station  w  ill  rcpri-?!ent  one  of  the  most  coloss.i 
Iwaulilul  examples  of  ;u'chitccturc  connected  w  ' 
work  ?*.  !^".«v  w**"  '^rve  as  a  standard  or  pr. 
11.  .1  l.irge  Scale.     I1 

I:  nliTn  I'.erman  a:  i 

a.  -   Itoth  practical  ai 

U  ti>  u.«>  .,u.tc  cviJcui  that  German  arcluud-  , 

ably  earned  out  and  elaborated  the    suggestions 

)-:ngland  and  .\iiunca  in  their  Urfd  iron  structure .  .  . 

intiustrial  worlcs. 

T!;'-  rharacten-stics  just  mentioned  are     «e*n  in  th«»  1..  .r 
!.t!lv«av  stations  and  in  t'  .  ■ 
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Iirewlen     .Municli.    Hamburg,    and   others 

iiio^t  excellent  in  design  and  execution  us  u^ 

order  an<l  the  clcur  arrangement  realised  in  Uieir  con^i:  .^■ 


ScM  L«>pric  Station     front  CiovAtion. 
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MEETINGS    AND     REPORTS. 

FORTHCOMING  MEETINGS. 

April  24     {iVcd.). — Kilsyth  and  Bonnybridge    Railway    (llaU-yearly) 

IS'.),   St.  \'iiu:rut  Slrort.  Glasgow  at  2.30. 
Apr.l  24     (HVrf.). — San    Paulo    (Brazilian)    Railway    (Half-yearly) 

■Jerminus  Hotel.  Cannori  Street,  E.G.,  at  i. 
April  25  (77iH)-5.)."- -Mexican   Railway     (HaU-vearly),     River    Plate 

Houso,   K.C,  at  2.30. 
April  26       [Fri.). — Cathcart     District    Railway     (Half-yearly),    120 

Hath  StrrL't,   (.".lassow.   at  3. 
May     2    (Thtirs.). — ^La     Guaira     and     Caracas     Railway    (Annual), 

I'msbiirv    I'avrnu-nt    lliniso.    at    2.30. 
May     3        (.Fri.). — Metropolitan  Railway  oJ  Constantinople  (General), 

I,   Walbrook,   E.C.,   at  i. 
May     6       (.Uo;!.).— South      Yorkshire      Junction     Railway      (Half- 

ve.irlv).  y,.  .Nfoorgntc  Street,  ICC,  at  12.30, 
May     7      (r»;s.).— Dorada    Extension  Railway  (Annual),   Finsbury 

Pavement  House,  E.G.,  at  2. 


{Reports.  Traffic  Returns.  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Kailway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 294iS  GcrrariL      Trlf_;riiphi<-  address.  AUimetry,  London.) 

GRAND  TRUNK  RAILWAY  OF  CANADA. 

The  ordinary  sc^ical  half-yearly  meeting  of  proprietor.^;  of 
the  Grand  Trimly  Railway  Company  of  Canada  was  held  at 
the  Citv  Terminus  Ilotol,  Cannon  Street,  London,  E.C.,  on 
Thursday,  April  iS  ;  .Mr,  .\i.iked  \V.  Smithers  (Chairman  of 
the  Company)  pre.-iidint^. 

The  Chairman  :  Ladies  and  gemtlemen,  before  Ave  begin  ibe 
ordinary  business  of  the  meeting,  I  must  detain'  you  for  a  few- 
moments.  We  are  met  to-da\-  under  the  shadow  of  a  .^reat 
calamitv.  We  do  not  know  for  certain  whether  our  President, 
Mr.  Havs,  has  been  lost  on  the  "  Titanic  "  or  not ;  but  in  any 
case  the  calamitv  is  so  api:>alling  that  I  am  quite  sure  you 
would  wish  me  to  transmit  to  the  \\"hite  Star  Line,  the  sur- 
vivors, and  the  relations  of  those  who  have  gone  down  in 
the  "Titanic,"  your  deep  sympathy.  (Hear,  h<?ar.)  Vith 
regard  to  that  which  im.mediatoly  concerns  us,  Mr.  and  Mrs. 
Havs,  their  daughter  and  son-in-law,  Mr.  and  Mrs.  Thornton 
Davidson,  were 'all  on  board  the  ship.  Mr.  Payne,  Mr.  Hays' 
secretan-,  was  also  on  board  on  his  return  trip  after  his  Prst 
visit  to' this  side.  We  practically  know  for  certain  that  Mrs. 
Havs  and  Mrs.  Davidson  are  saved,  but  we  have  no  certain 
loiowledge  of  the  others,  and  I  am  fjound  to  say  that  our  ''oars 
are  verygreat  as  to  the  sad  fate  that  probably  Mr.  Hays,  Mr. 
Davidson,  and  Mr.  Pavne  have  met  with.  This  is  not  tl'.o 
time  to  dWil  upon  Mr.'  Havs'  work,  as  we  still  have  a  faint 
hope  that  he  mav  vet  be  left  to  us— (hear,  hear)— but  I  am 
sure  that  you  will  imanimously,  and  in  silence,  agree  with 
me  sending,  should  our  fears  be  realised,  to  Mrs.  Hays  a.id 
the  others  members  of  Mr.  Hays'  family  your  deep  commisera- 
tion and  vour  deepest  svmpathv  in  the  terrible  catastrophe  that 
has  happened.  All  we  can  say  is  that  we  still  have  the  faintest 
hope  that  the  worst  has  not  happened.  (Sympathetic  murmurs.) 
With  regard  to  ^^r.  Pavne.  Mr.  Hays'  secretary,  his  was  a 
lerriblv  sad  case,  for  I '  believe  that  his  mother  was  largely 
dependent  upon  him.  His  father  was  an  old  employee  of  the 
Grand  Tnmk  Railwav.  Not  only  was  this  Mr.  Payne's  first 
visit  to  the  cotmtrv,  'but  it  was  his  first  year  as  Mr.  Hays' 
Secretary.  I  am  'quite  sure  you  will  not  expect  me  to  s.:y 
any  more.  (Hear,  hear.)  T  will  now  ask  the  secretary  to 
read  the  notice  convening  the  meeting. 

The  Secretary  (Mr.  H.  H.  Norman)  read  the  notice 
accordingly. 

The  Chairman  :  Ladies  and  gentlemen,  we  will,  as  usual, 
with  vour  permission,  take  the  report  as  read,  (".\greed.")  In 
the  first  half  of  the  year  iqii  w^  were  only  able  to  maintain 
our  position  as  compared  with  the  corresponding  period  of 
ic)io.  In  the  second  half-year  of  191 1,  the  period  covered  by 
ihc  report  which  we  present  to-day,  notwithstanding  a  big 
increase  in  expenses  bevond  the  control  of  the  management, 
we  are  able  to  show  an  improvement  of  1  per  cent,  on  the  third 
preference  stock,  making  i-i-  per  cent,  for  the  whole  of  1911. 
\  few  years  ago,  on  the  same  earnings  in  gross,  the  net 
result  would  have  be^n  much  better,  and  that  it  is  not  l>eller  is 
explained  by  the  following  figures.  The  increase  in  gross 
earnings  for  the  year  was  ,^Soo,ooo,  of  which  ;£?40o,ooo  went 
in  increased  pav  rolls,  ;^330.ooo  in  increased  cost  of  fuel, 
general  supplies,  and  increased  fixed  charges,  and  the  remain- 
'"ff  ;^7o,ooo  paying  the  increased  dividend  of  i  per  cent,  on 
the  third  preference  stock  :  or,  to  put  it  another  way,  of  the 
;^8co,ooo    increase    in     c:ross    earnings,    nearly    eleyen-twelfilis 


were  spent  in  Canada  and  in  increased  fixed  charges,  and  one- 
twelfth  came  home  here  for  tlie  shareholders.  I  shall  lave 
sonielhing  more  to  say  on  the  Labour  question  later  on,  but 
I  mention  these  striking  figures  at  the  outset  to  show  how  far 
we  have  gone  in  spending  money  to  satisfy  the  demands  of 
labour  and  the  demands  of  our  customers. 
The  Accounts. 
I  now  come  to  the  accounts,  and  will  refer  briefly  to  the 
amounts  under  the  various  headings  as  shown  in  the  report. 
The  percentage  of  working  exi>enses  on  the  Grand  Trunk 
]>roper  is  75.21,  as  compiired  with  75.43  a  trifle  lower.  In  tl'.o 
item  of  "  Balance  of  incom©  Irom  rentals,  outside  operations, 
and  car  mileage,"  there  is  a  decrease  in  the  amount  at  credit 
of  ;^"27,ooo.  This  is  accounted  for  ow-ing  to  the  increase  in 
the  charges  for  hire  equipment,  as  shown  in  account  No.  7, 
of  ;630,ooo,  less  an  increase  in  rentals  of  jQj„ooo.  In  the  net 
r.n-enue  charges  there  is  an  increase  of  ;i'35,ooo  for  interest 
on  the  debenture-?  stocks  and  bonds  of  the  company.  There  is 
a  decrease  of  ;£."7,<Soo  in  the  deficit  of  the  Canada  .Atlantic  Rail- 
way as  compared  with  the  corresponding  period  of  1910,  and 
in  the  case  of  the  Detroit  Grand  Haven  and  Milwauk_>e  Rail- 
way a  debit  of  ;^6,64i,  compared  W'ith  a  surplus  of  ;£."3,863  in 
igio.  In  the  case  of  the  Toledo  Saginaw  and  Muskegon  Rail- 
way the  debit  is  ^^8,901,  as  against  ;^.'23,39o  last  year;  Ixit, 
as  I  then  explained,  th.-it  amount  represented  a  balance  which 
had  accumulated  during  three  years.  These  various  amouncs 
make  a  total  increase  of  ;{723,ooo  in  the  net  revenue  charges 
for  the  half-vear.  The  increase-  of  ;£r435,ooo  in  gross  receipts 
is  divided  as  follows  :  ;^iii,ooo  in  receipts  from  passenger 
traffic,  ^£^0,000  in  mails  and  express,  ;^286,ooo  in  freight  and 
live  stock,  and  ;^28,5oo  in  other  receipts.  We  have  carried 
in  the  half-year  716,000  more  passengers,  and  1,371,000  n-iore 
tons  of  freight  and  live  stock,  and  although  the  rates  received 
wier-2  less  both  for  passengers  and  freight,  the  earnings  per 
train  mile  increased  from  9i.97d.  to  g4.7id.,  an  increase  of 
about  23d.  per  train  mile.  Turning  to  working  expenses, 
there  is  an  increase  of  ;^320,ooo,  the  percentage  being,  as  I 
have  stated,  sli.ghtly  lower.  You  will  see  there  is  a  decrease 
in  maintenance  of  way  charges  of  ;^xi,ooo,  an  increase  in 
maintenance  of  equipment  of  ;£ri45,ooo,  in  traffic  expenses  an 
increase  of  ,;^i4,5oo,  in  conducting  transportation  an  increase 
of  ^'SOiOOo,  and  in  general  expenses  and  taxes  .'ui  increase 
of  ;^i2,7oo.  There  is  a  favourable  feature  with  regard  to  the 
train  mileage,  the  increase  being  only  8. 55  per  cent.,  altlio-agh 
the  gross  receipts  increased  11.78  per  cent. 

C.mhtal  ExPENDrnjRE. 
The  charges  on  capital  account  for  the  half-year  appear  as 
anamount-of  ;^i, 007,000,  but  a  great  portion  of  this  amount  is 
not  really  capital  expenditure  during  the  half-year,  but  is  the 
result  of  capital  expenditure  on  works  which  have  been  in  hand 
for  some  time  previously,  and  which  you  have  already  had  fully 
explained  to  you.  The  principal  items  of  this  nature  thus 
included  are  ;^400,ooo  for  the  acquisition  of  Ottaw-a  Terminal 
Raihvay  first  mortgage  bonds,  and  ;^255,ooo  for  the  acquisition 
of  Grand  Trunk  Pacific  Terminal  Elevator  Company's  bonds. 
These  matters  have  been  brought  before  you  on  several 
occasions,  but  it  is  only  now  that  the  accounts  of  these 
subsidiary  companies  have  been  in  a  condition  to  be  properly 
dealt  with  in  the  capital  account.  The  Ottawa  Terminal  is 
nearly  completed,  and  the  Chateau  Laurier  Hotel,  the  construc- 
tion of  which  has  been  repeatedly  delayed  by  labour  difficulties, 
is  expected  to  be  readv  for  opening  tow-ards  the  end  of  next 
month.  The  Fort  William  Elevator  is  fulfilling  our  expecta- 
tions, and  w-hen  navigation  closed  was  full  to  its  utmost 
capacity.  The  remainin.g  capital  expenditure — really  ppent  in 
the  half-year— of  ;^i96,ooo,  was  employed  in  additions  .and 
iinproyen-ients  over  the  s\'.9tem  in  Ontario  and  Quebec,  including 
the  important  alteration's  at  Toronto,  extension  of  the  Turcot 
Freight  Yards  outside  Montreal,  new  roundhouse  at  Tifiln,  the 
new  line  connecting  the  Penetang  line  with  the  Midland  line 
at  Wycvale,  the  neXv  station  at  Guelph,  and  the  separation  of 
grades  at  Detroit  bv  order  of,  and  by  arrangement  with,  the 
State  authorities.  .\s  to  the  Grand  Trunk  Western  Railway,  I 
am  o-lad  to  say  events  have  proved  we  were  justified  in  carrj-ing 
forw^ard  the  debit  balance  of  ;^3i,ooo  at  3otli  June  1911,  and 
which  was  the  result  of  the  strike  in  igio.  Tlie  net  revenue 
surplus  for  the  half-vear  was  ;£44,ooo,  thus  enabling  us  to 
dispose  of  the  debit  balanc<>,  and  carrj'  forw^ard  a  credit  balance 
of  over  12,000. 

Powers  Under  Grand  Trunk  Act,  1912. 

\t    the   end  of  this  meeting,    I    shall   propose  a   resolution 

authorising  the  directors  to  exerci.se  the  powers  conferred  by  the 

Grand  Trunk  Act,    1912,  which  received  the  Royal  -Vssent  on 

\pril   I       I   think  it  will  be  more  convenient  if  I   now  bricny 
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t  .  a  successful  issue  the  great  work  in  wiiich  we  are  engaged, 
(l.oud  applause.)     I  beg  to  move :— 

"Tli-jt  the  report  of  the  directors  and  the  accounts  lor  the 
half-vear  ended  December  31,  191 1,  now  presented,  be,  and 
the  same  are  hereb^■  approved  and  adoprted,  and  tliat  the 
following  di\idends  be  paid— namely  :  To  the  holders  of  the 
4  I)er  cent,  guaranteed  stock,  of  £1  per  cent.  ;  to  the  holders 
of  the  first  preference  stock,  of  ^'2  10s.  per  cent.  ;  to  the 
holders  of  the  sivond  preference  stock,  of  ^2  los.  i>or  cent.  ; 
and  to  the  holders  of  the  third  prefcreQce  stock,  of  £i  los. 
ixT  cent." 
Sir  IIe.nrv  Mm  111:1;  J.mkson-,  Bt.  :  I  beg  to  second  that 
resolution.  . 

'Hie  Cii.\iR.\iAN  :  1  will  put  it  to  the  nieetmg.  All  those  in 
favour?  On  the  contrary?  That  is  carried  unanimously.  I 
beg  to  mo\e  : —  ,      •       ,        .1 

"That  the  Grand  Trunk  Act,  igii,  now  .submitted  to  the 
mt^eting,  be  and  is  herebv  assented  to  and  accepted,  :nd 
the  directors  are  herebv  authorised  to  exercise,  as  and  when 
they  think  fit,  the  powers  conferred  upon  the  company  by 
thc'siiid  Act." 
Sir  Henry  J.acksox  :  I  will  second  that. 

Mr.  11i;rm.\nn  L.\.\d.\u  said  that  the  4  per  cent,  debenture 
-  .L-k  of  the  comp;uiv  was  based  upon  securities  acquired,  and  it 
was  proposed  to  do"  likewise  with  the  new  issues.  He  found, 
however,  that  the  securities  it  was  proposed  to  take  in  return 
for  the  new  debentures  were  not  nearly  so  good  as  those  behind 
t'ne  4  per  cent,  debenture  stock  now  e.\isting,  which  Ivid  always 
earned  and  paid  their  interest. 

The  CliAiKMAN  replied  that  although  certain  companies  had 
l>een  referred  to  bv  name  in  the  Act.  there  was  not  the  slightest 
intention  of  exchangina:  debentures  for  any  securities  which 
were  not  of  first-clas's  character.  The  principal  thing  was  that 
this  monev,  or  the  great  bulk  of  it,  would  bei  used  lor  financmg 
the  Grand' Trunk  \Vestern,  which  was  a  vital  p;irl  of  the  system, 
and  he  did  not  anticipate  for  a  moment  that  there  would  be  the 
slightest  call  ujwn  the  Grand  Trunk  Company  for  anything 
.-idvanced  on  that  account.  The  board  did/  not  desire  to  go  mto 
any  speculative  securities  of  anv  kind.  They  looked  upon  it  as 
most  import  mt  that  (Irand  Trunk  debentures  .=hould  remain, 
as  they  had  alwavs  been,  a  first-class  security.     fHeiir,  hear.) 

The'CiiAlRM.\K':  I  ask  all  those  in  favour  of  the  resolution  to 
hold  up  their  hands.  On  the  contrary?  That  is  carried 
unanimously. 

Sir  llKNRV  .Mvriii-.K-  IacIvSON,  Bt.  :  I  have  now  to  propose:— 
"  That   Mr.   Alfred     Waldron     Smithers    be    .md     he     1- 
herebv  re-elected  a  director  of  the  company." 
Mr.   loi'lN  A.  Cl.LTTON-BROf:K  :   1  beg  to  second  that. 
Sir  Hknrv  M.vniEK  J.vckson,   Bt.  :  The  resolution  has  hccn 
proposed  and  secondeJ.      Will  those  in   favour  kindly   hold  up 
their  hands?     On  the  contrary?     That  is  carried. 

Thi^  Chairman'  :  I  am  very  much  obliged  to  you,  ladies  and 
gentlemen.     1  now  propose  : — 

"  That    Mr.    George    von    Chauvin,    Colonel    Frederick 

Firebrace,   and   Sir  \\"illiam    I^awrence  Young,    Bart.,    ke 

and  tbev  are  hereby  re-elected  directors  of  the  .company." 

Sir  Henry  Matiikk   Iackson,   Bt.  ;   I  beg  to  second  that. 

Th<-   Chairman:    .\11    those   in    favour?      On    the   contrarv? 

That  is  carried.     Will   somebody  propose  the  re-eJection  of  the 

auditors? 

Mr.  Bosiii-R  :  I.,idies  and  gentlemen,  I  have  ple^nsure  in 
prO[X)sing  : —  ' 

"That     the     retiring     auditors,      Mr.      Arlluir      Francis 
Whinney,    resid->nt   in    England,    .'ind    Mr.    Charles    Percy, 
resident    in    Canada,    be    and    they    are    hereby    re-elected 
auditors  of  the  company." 
Nfr.  Landau  :   I  have  pleasure  in  seconding  that. 
The  Chairman  :   .Ml  those  in   favour  of  that?     On  (he  con- 
ir.-iry?     Th.-n    is   carritHi.     That,    ladies   and   gentlen'en,   con- 
cludes the  business  of  the   meeting. 

Major  Fkrnsid;-;  Sitpd  :  Before  the  directors  leave  I  ho|x^ 
you  will  all  join  with  me  in  expressing  our  confidence  in,  and 
our  thanks  to,  the  board  for  their  serWces  during  the  past 
half\ear.   ■  (Hear,  hear.) 

Mr.  JosEri!  Pfi.i.r.ROOK  :  I  beg  to  second  that. 
The  resolution  was  carried  unanimouslv. 
The  CllA'i;.M\N  :  We  are  verv  much  oblicffd  lo  vo;i. 
The  [jpoceedings  then   terminated. 


DEMERARA  RAILWAY. 


The  Grand  Trunk  Issue — The  list  of  .i-pplicaiions  for  the  issue 

I  y.'i,;.>o,(xio  ixrpctual  4  |>er  cent,  consolidated  debenture  stock 

<>l  the  Grand  Trunk   Railway  Company  of  Canada  w-as  close<l 

on    Wednesday,    and  letters    of  allotment   were  posted    in    the 

evenin}'. 


The  131st  half-yr.irly  ordiiiar\  ^'mral  meeting  of  the  pro- 
prietors was  held  yesterday,  April  19,  at  the  Cannon  Street 
Hotel,  E.G.  ;  Mr.  R.  A.  Ro'iiKRrsoN  (chairman  of  the  company) 
presiding. 

The  Secretary  (.Mr.  H.  G.  McMurdie)  read  the  notice  con- 
vening the  meeting,  and  the  Chairman  aftixed  the  seal  of  the 
company  to  the  register  of  shareholders.  The  report  and 
accounts  were  taken  as  read. 

The  Chair.man  then  said:  "The  outstanding  feature  of  the 
accounts  no.w  presented  to  you  is  the  large  increase  in  the 
passenger  traffic  over  the  three  sections  of  the  railways  as 
compared  with  the  corresponding  perio<I  in  1910,  and  in  giving 
you  a  short  ei)itome  of  the  accounts  we  will  detain  you  only 
for  a  few  minutes.  You  will  obserse  there  has  been  an 
expenditure  of  ;£,!<''>  charged  to  capital  representing  the  ost 
during  the  half-year  of  building  a  .strong  room  at  the  compjuiy's 
ofiices  at  Georgetown.  The  company's  books  and  papers  i.i:ve 
hitherto  had  no  adequate  protection,  and  we  consider  the 
precaution  which  has  now  been  taken  to  be  a  most  desirable 
addition  to  the  company'is  general  equipment.  The  .gross 
revenue  from  the  working  of  the  railways  shows  an  increase 
of  5.7  per  cent.,  and  the  gross  expenditure  a  decrea.se  of  3.3  per 
cent.,  the  balance  being  ;£rio,844,  as  against  jC^t(>95'  or  a  net 
increase  of  24.7  per  cent.,  or  nearly  25  per  cent.  'The 
passenger  traffic-  on  the  Demerara  section  shows  r.n 
increase  of  ;^5i2,  or  6.6  per  cent,  in  money,  and  18,613, 
or  10.5  i>cr  cent,  in  nunibens.  Goods  traffic,  however, 
is  down  .^599  12s.  6d.,  representing  a  smaller  tonnage  of 
2,697  tons,  with  a  reduced  mile;ige  (rf  1,579  miles.  The  decrease 
in-  goods  is  princiixdly  in  coal,  of  which  we  carried  2,000 
tons  Ie9.s,  owing  to  the  drv  weather  affecting  the  require- 
ments of  the  estates.  Sugar  and  .sugar  products  also  contributed 
to  the  decrease,  while,  on  the  other  hand,  there  is  an  o/f-set 
in  increased  carriage  of  j^addy.  On  the  expenditure  side,  in 
maintenance  of  way  there  is  a  decrease  of  .^539,  and  in 
locomotive  power  ;£r584,  but  both  amounts  compare  against 
high  figures  in  igio,  when  special  renewed  expenditure  occurred. 
Exceptionally  heavy  work  was  done  on  carriages  and  wagons, 
representing  the  rebuilding  of  46  wagons  and  of  two  large 
brake-vans  in  addition  to  the  usual  repairs,  and  this  item 
accordingly  shows  an  incre;ise  of  ;£r349  13s.  2d.  Then  in  regartl 
to  the  items  of  oomjiensation  and'  law  charges,  which  together 
you  will  observe  show  an  incr«ise  of  j^^iSh.  This  is  accounted 
for  bv  an  accident  on  the  Berbice  section  to  one  of  the  company's 
(■rnp'.cyees,  under  circumstances  which  it  was  believed  created 
no  r.-ibility  upon  the  company,  but  the  courts  decided  differently 
and  the  compensation  and  costs  are  apix>rtioned  against  the 
Demerara  and  Berbice  Railways.  You  will  see,  however, 
on  referring  to  the  net  revenue  account,  that  we  take  relief 
fo--  this  from  the  contingency  fund  which  was  set  up  in  1907. 
Going  on  now  to  the  Berbice  section,  passenger  traffic 
is  up  £^90,  or  17.8  per  cent,  in  money,  and  4,878  or 
15  [jer  cent,  in  numbers.  Goods  traffic  is  up  .£'398,  or  44.8  per 
cent.,  with  1,417  tons  additional,  an  increase  of  34.9  per  cent. 
The  large  additional  mileage  for  the  gocxls  trains  is  thus 
accounted  for.  On  the  expenditure  side,  maintenance  of  way 
and  locomotive  power  show  decreases  from  the  causes  explained 
in  dealing  with  the  Demerara  section,  and  the  explanation 
already  given  you  for  the  increase  in  the  carriage  and  wagon 
rqjairs  and  compensation  and  law'  charges  applies  also  to  this 
section.  The  increase  in  traffic  expenses  AX'as  to  be  expected 
from  the  larger  volume  of  traffic.  The  West  Coast  section 
gives  in  passengers  an  increase  of  £-H(>,  or  24  per  cent  in 
money,  and  20,576,  or  nearly  28  per  cent,  in  numbers.  The 
goods  traffic  on  this  section  is  now  very  inconsiderable,  and  is 
carried  by  the  passenger  trains,  but  what  there  is  shows  an 
increa.se  of  ;^73.  or  17  per  cent.,  representing  an  increase  of 
157  tons,  or,  sav,  10  per  cent..  The  increase  is  chiefly  in 
paddy.  On  the  expenditure  side  we  find  an  increa.se  of 
£()o  under  mainten<mce  of  way,  due  mainly  to  repairs  on 
on  station  buildings.  IxKTomotive  jxiwer  is  up  ;^6g,  owing 
to  heavier  trains  and  consequent  increased  consumption  of 
fuel.  On  all  three  sections  you  will  observe  an  incToase 
in  the  receipts  under  the  heading  of  "  Insurance," 
amounting  in  the  aggregate  to  £i-io.  This  is  due  to  the 
triennial  division  of  profits  distributed  by  the  insurance  com- 
panies with  wlijch  our  fire  policies  are  effected.  There  is  also 
on  all  three  sections  a  decrease  in  the  expenditure  under  the 
heading  of  "General  Charges,"  amounting  in  all  to  £l5^. 
this  being  due  to  the  administrative  changes  at  the  co:npany's 
London  office  which  took  place  last  summer.  Turning  now 
to  the  net  revenue  account,  you  will  observe  we  I  ave 
credited  £i7S  i8s.  3d.,  withdrawn  from  the  contingency  fund 
in  respect  of  the  accident  I  have  referred  to,  and  there  is  also 
credited  a   sum  of  ;^396  withdrawn   from  the  renewal   fund. 
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length  of  line  open,  including  the  Zacatlan  branch  (2ft.  6in. 
gauge.  53  kilometres),  an  Huatusco  branch  (2ft.  gauge,  33 
kilometres),  713  kilometres;  the  ratio  of  working  expenses 
including  general  charges,  47.07  (against  50. 85)  per  cent. 

The  report  states  : — "  The  working  expenses  were  less  by 
J23 7,098.  The  saving  effected  is  principally  due  to  the  use 
of  oil  fuel  instead  of  coal.  This  fuel  is  cheaper  in  first  cost, 
is  distributed  more  cheaply,  and  is  of  smaller  bulk  as  com- 
pared with  coal.  All  except  four  narrow  gauge  branch  loco- 
motives have  now  been  equipped  for  burning  oil  fuel.  The 
disturbed  state  of  tlie  country  alTectcd  the  earnings  of  the 
line  during  the  half-year.  Tlie  latest  reports  to  hand  state 
tliat  determined  efforts  are  being  made  by  the  C.ovcrnment  to 
restore  order."  

SAN  PADLO  BRAZILIAN  RAILWAY. 

CaI'IT.\L. 

The  expenditure  on  capital  account  to  December  31,  191 1, 
amounted  to  /6,46o,947,  whilst  the  receipts  were  ;£6,372,865, 
as  follows  :— Ordinary  stock,  ;f3,ooo,ooo  ;  preference  stock, 
;£i, 000,000;  debenture  stock,  5§  per  cent.,  ;£750,ooo  ;  de- 
benture stock,  5  per  cent.,  ;^250,ooo  ;  debenture  stock,  4  per 
cent.,  ;^i ,000,000  ;  premiums,  etc.,  ^372, 865. 
Revenue. 
The  receipts  and  expenditure  on  revenue  account  (including 
the  Bragantine  section)  in  tlie  half-year  ended  December  31, 
were  as  follows  : — 

1911.  1910. 

Passengers,  parcels,  etc.     ..  ..      ;£i5'^.855      ••      ;ii3i>524 

Merchandise  and  live  stock  ..      1,151,429     ..     1,086,105 

Miscellaneous  receipts  ..  ..  20,902     ..  22,160 


Total  receipts 

/i, 329,186     . 

.   ;ii,239,789 

Expenditure 

714.554     • 

639,137 

Net  earnings 

/;6i4,632      . 

.        £(>QO,(>^2 

Balance  from  previous  account    . . 

"135-611      ■ 

176,126 

Interest 

21,665 

18,222 

Total  net  revenue   . . 

/77i,9o8 

■  ■       i795.ooo 

Debenture  interest  . . 

£46.875 

. .         £46.875 

Depreciation    in    value    of    invest- 

ments 

21,613 

30,122 

Dividends  (and  income  tax) 

*245,ooo 

*245,000 

Reserve  fund            . . 

1 50,000 

200,000 

Balance  to  next  account  . . 

308,420 

273,003 

Total /771,90s     ..      £795.000 

•  At  the  rate  of  10  per  cent,  per  annum  on  the  oriiinary  stock,  together  with 
tonus  of  1  per  cent.,  both  tree  of  income  tax.  makiOK  13  per  cent,  for  the  j  ear. 
Traffic,  etc. 
The  number  of  the  passengers  carried  in  the  half-year  was 
1,269,167  (against  1,015,789  in  the  corresponding  half-year)  ; 
the    quantity    of    freight,    1,468,248    metrical    tons    (against 
1,309,230  tons)  :    the  train  mileage  on  the  locomotive  line, 
1. -237. 558  (against  1,124,867)  ;    on  the  Serra,  129,852  (against 
122,321)  ;    length  of  line  open,  118J  miles. 

After  being  connected  with  the  company  for  the  long  period 
of  upwards  of  fifty  years.  Sir  Edwin  Galsworthy  has  retired 
from  the  board,  and  the  directors  have  appointed  Mr.  Reginald 
Eden  Johnston  to  fill  the  vacancy. 

LA  GUAIRA  AND  CARACAS  RAILWAY. 

The  report  for  the  year  ended  December  31,  1911,  states 
that  the  gross  revenue  of  the  railway  (22  J  miles — gauge  3  ft.) 
was  ;f8i,8o5.  The  working  expenses  amounted  tO;f38,i98. 
As  compared  with  the  figures  for  1910,  the  gross  revenue 
shows  an  increase  of  £7,$9^.  and  the  working  expenses  a 
decrease  of  £945.  The  balance  of  net  revenue  account 
brought  forward  from  1910  is  £878,  the  balance  of  revenue 
account  for  the  year  191 1  amounts  to  £43,607,  and  there  was 
received  for  interest  and  transfer  fees  £1,538,  giving  a  total  of 
/46,o23.  From  this  must  be  deducted  :  For  debenture 
interest,  ;£i 8,500  ;  for  loss  on  exchange,  £^1,207  ;  leaving  a 
balance  at  credit  of  net  revenue  account  on  December  31, 
191 1,  of  £[26,316.  Out  of  this  sum  the  directors  paid  an 
interim  dividend  of  3  per  cent,  on  January  25,  191 1,  absorbing 
£10,500,  leaving  a  balance  of  £15,816,  and  now  propose  to  pay 
a  further  dividend  of  4  per  cent.,  making  7  per  cent,  for  the 
year,  amounting  to  £14.000,  and  to  add  to  reserve  account 
£1.000,  leaving  a  sum  of  £816  to  be  carried  for\vard  to  the 
next  account.  The  traffic  receipts  (as  cabled)  for  the  first 
tlirce  months  of  the  present  year  show  an  increase  of  ;^4,500 
over  tlie  same  months  of  the  previous  year. 


Mold  and  Denbigh  Junction  Railway.— The  report  for  the  half- 
vcar  to  December  31  st.itcs  that  the  pro|X>rtion  of  the  traffic 
icciipls  due  to  this  company  amounts  to  £iMi,  being  a 
decrease  of  ,-^129,  as  compared  with  tlic  corresix)nding  period 
of  last  ye:u-.'  The  rent  charges  and  interest  due  on  debenture 
st<x-k  a'  on  the  ist  inst.  have  been  duly  jxaid,  and  the  directors 
propose  to  make  a  payment  at  the  rale  of  3  per  cent,  per  annum, 
on  account  of  interest  due  on  Debenture  stix-k  B. 

South  Yorkshire  and  Junction  Railway. — The  report  for  the  f.alf- 
vcar  to  Dtvember  31  last  states  th.it  there  is  a  balance  to  the 
credit  of  net  revenue  account,  after  [Jaying  the  3^-  l)er  cent, 
guaranteed  dividend  for  the  half-year  under  review,  of  £'3,976- 
TIk'  revenue  for  the  above  p«Tiod  permits  of  the  payment  to  the 
stockholders  of  an  addition.-d  dividend  at  the  rate  of  1  per 
cent,  per  annum,  and  the  directors  propose  that  the  payment 
of  this  dividend  shall  be  includwl  in  the  payment  of  the  half- 
yearly  3 J  per  cent.  guar.-uiteed  dividend  to  June  30  next,  tl.us 
rnaking  'the  dividend  4^  per  cent,  for  the  year  ended  December 
31,  191 1.  This  will  absorb  ^'1,050,  leaving  a  balance  to  be 
carried  forward  of  ;^,'2, 926. 

Korada  Extension  Railway  report  for  the  year  ended  December 
31  l;ist  that,  as  comp;u-ed  with  the  figures  for  1910,  the  gross 
revenue  shows  an  increase  of  ^"6,597.  The  working  expenses 
show  an  increase  of  ;^36o.  The  result  of  the  working  of  the 
railwav  for  the  vear  191 1  was:  Gross  receipts,  £71,005  ;  work- 
ing expenses,  £"30,276;  balance,  £"40,729.  Gain  in  exciiange, 
£451;  interest,  £638;  transfer  fees,  £28.  Toud,  £41,846. 
Debenture  interest  absorbs  £20,550,  leiiving  £21,296,  out  of 
which  the  directors  have  made  the  following  appropriations  :  To 
sinking  fund,  '£3,660  ;  Perico  bridge,  £6^1  ;  Dorada  protection 
works  /ri,092;  Humadera  deviation,  £2,563;  rail  renewals, 
£2,163  ;"leaving  £11,146.  The  balance  brought  forward  from 
1910  was  £5,591,  making  the  balance  at  credit  of  net  revenue 
account  on  December  31,  1911,  £^6,737-  O"'  ^f  this  sum  the 
directors  propose  to  pay  a  dividend  of  2A  per  cent,  for  the  year, 
absorb'inc'  £8,750,  and  to  place  to  reserve  £5,000,  le.aving 
^2,987  to  be  carried  forward.  The  total  paying  freight  hauled 
in  1911  was  56,836  tons,  as  compared  Avith  50,497  tons  m  the 
previous  vear,  the  revenue  derived  from  this  source  being  £7,360 
in  excess  of  the  previous  year.  The  relaying  of  the  old  line 
with  heavier  rails  was  finished  in  the  year,  and  £2,163  was 
charged  to  net  aevenue  account  and  £927  to  capita]  account 
under  this  he.;id.  The  total  cost  of  this  work  has  been  £18,731, 
of  which  revenue  has  borne  £14.016  and  capital  £4.715-  The 
Humadera  deviation  is  now  practically  completed,  and  the  total 
cost  has  been  £8,181.  The  Perico  bridge  is  also  finished,  I  he 
total  cost  of  this  work  being  £1,764.  The  amount  of  the  com- 
pany's six  per  cent,  debenture  stock  redeemer!  and  cancelled 
since  the  'ast  .neeting  bv  the  operation  of  the  voluntary  sinking 
fuTid  has  been  £4  o<io,  making  a  total  of  £9,500  redeemed  and 
cancelled  to  date.  The  gross  receipts  for  the  first  three  month.s 
of  the  current  year  show  a  decrease  bf  £2,000,  as  compared 
with  the  corresponding  months  of  the  year  igri . 

DIVIDEND  ANNOUNCEMENTS. 


Norfolk  and  ,\Vesterx  Railway.— A  quarterly  dividend 
of  I  per  cent,  upon  the  adjustment  preferred  stock. 

Cuban  Central  Railways.— An  interim  dividend  of  5s.  6d. 
per  share,  less  income-tax,  will  be  paid  on  AprU3o,  on  the  5. V 
per  cent,  preference  shares  on  account  of  profits  for  the  year 
ending  Tune  30,  1912.     The  same  dividend  was  paid  a  year  ago. 

Nitrate  Railway.— A  final  dividend  of  8s.  per  share  on  the 
preferred  converted  ordinary,  making  a  total  and  maximum 
dividend  for  the  vear  19H  of  7  per  cent.,  and  a  final  dividend 
of  8s.  persharc  on  the  ordinary  (unconverted),  shares,  making 
7  per  cent,  for  the  yean 91 1.  . 

Argentine  Great  Western  Railway.- An  interim  divi- 
dend at  the  rate  of  zl  per  cent,  on  the  preferred  stock  and  2  J 
per  cent  on  the  ordinary  stock,  less  tax,  on  account  of  the  year 
to  June  30  next,  has  been  announced.  A  year  ago  the  divi- 
dend on  the  ordinary  stock  was  at  the  same  rate. 

Gre\t  Western  of  Brazil  Railway.  —A  final  divi- 
dend has  been  declared  of  3  per  cent.  (6s.  per  share),  making 
0  per  cent  for  the  year  ending  December  31,  1911,  on  both 
tlie  preferred  and  ordinary  sliares,  after  makmg  provision  for 
amortisation  placing  £10,000  to  reser^-e  fund,  £;2o,ooo  to  re- 
newals fund,  and  carrying  forward  ;£i8,223. 

Buenos  Ayres  and  Pacific  Dividend — The  directors  have  de- 
cided owing  to  the  loss  of  traffic  caused  by  the  prolonged 
strike  of  drivers  and  firemen,  not  to  recommend  pa.MHent  of 
an  i'^nterim  dividend  on  account  of  the  present  financial  ;  ear. 
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QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

The  Threatened  Railway  Strike. 

On  Monday,  Mr.  K.  MiXcill  (Kent.  St.  Augustine's — U.) 
asked  the  Prime  .Minister  wliothcr  his  attention  had  been 
called  to  a  threat  made  on  Ajiril  4  by  Mr.  W.  E.  Crawford,  a 
reprcsentati\e  of  railway  workers  on  the  Central  Conciliation 
Board,  that  a  general  strike  of  railway  workers  would  take 
place  in  the  summer,  without  any  notice  being  given  to  the 
railway  companies  of  the  mtention  to  strike  or  of  the  day 
on  which  it  would  commence  :  and  whether  the  Government 
proposed  to  take  any  steps,  by  legislation  or  otherwise,  to 
protect  the  public  against  the  danger  of  a  sudden  and  unfore- 
seen cessation  of  the  entire  railway  ser\icc  of  the  country. 

Mr.  S.  Buxton,  I'resident  of  the  Board  of  Trade,  who 
replied,  said — 1  have  seen  reports  in  the  newspapers  of  the 
statement  referred  to,  but  I  can  hardly  believe  that  it  correctly 
represents  the  views  or  intentions  of  railway  servants  generally. 
I  do  not  propose  to  make  any  announcement  as  to  the  steps 
which  the  Government  w-ould  take  in  the  unlikely  event  of  an 
emergency  such  as  the  hon.  member  suggests  arising.  . 
N.E.R.   Servants'   Pension   Society. 

Mr.  James  Thomas  (Derby — Lab.)  asked  the  Chancellor  of 
the  Exchequer  whether  he  was  aware  that  the  North  Easte»n 
I^ailway  Ser\ants'  Pension  Society  was  refusing  to  allow  men 
who  had  previously  intimated  their  desire  to  make  that 
society*  their  approved  society  under  the  National  Insurance 
Act  to  withdraw  from  that  society,  after  re-consideration,  in 
favour  of  their  trade  union  ;  and,  as  this  action  amounted  to 
intimidation,  would  he  say  what  steps  he  proposed  to  take  to 
ensure  every  man  having  a  free  right  to  choose  his  approved 
society. 

Mr.  Masterman,  Financial  Secretary  of  the  Treasury', 
replied — I  have  no  information  as  to  the  alleged  action  of  the 
society  referred  to.  The  Insurance  Act  specifically  lays  down 
that  it  shall  not  be  a  condition  of  employment  that  the 
employees  of  any  company  shall  belong  to  any  employers' 
fund  or  that  members  shall  be  forbidden  to  transfer  from 
such  a  fund  to  other  approved  societies.  If  my  hon.  friend 
has  any  evidence  that  this  condition  is  being  violated,  1  will 
gladly  inquire  into  the  matter. 

The  Royston  Station  Accident. 

Mr.  James  Thomas  also  asked  the  President  of  the  Board 
of  Trade  whether  his  attention  had  been  called  to  the  fatal 
accident  which  occurred  on  November  6,  ign,  wherein  two 
labourers  were  killed  at  Royston  station,  Midland  liailway, 
whilst  propelling  a  lorrjf  on  the  down  line,  and  also  to  the 
report  of  the  inspecting  officer  of  the  Board  of  Trade,  Major 
J.  \V.  Pringle,  wherein  he  reported  that  propulsion  was  re- 
garded as  a  most  undesirable  and  unsafe  method  of  working  ; 
and,  having  regard  to  the  fact  that  propulsion  was  on  the 
increase  on  different  railway  systems,  and  the  danger  to 
railway-men's  lives  involved  in  this  system  of  working,  he 
would  take  steps  either  for  its  entire  abolition  or  for  the 
adoption  of  a  safety  requirement  that  would  enable  the 
brake  power  to  be  applied  immediately. 

Mr.  S.  Buxton — I  have  seen  the  inspecting  officer's  report 
on  the  accident,  and  the  Board  of  Trade  are  in  communication 
with  the  Midland  Railway  Company  tlicrcon. 
The  Conciliation   Boards. 

On  Tuesday,  Mr.  F.  Hall  (Dulwich— U.)  asked  the  President 
of  the  Board  of  Trade  if  the  recommendations  of  the  Royal 
Commission  on  Railway  Conciliation  Boards  had  resulted 
in  a  satisfactory'  settlement  of  the  matters  which  led  to  the 
appointment  of  the  Commission. 

Mr.  J.  M.  Robertson,  I'arliamentary  Secretary  to  the  Board 
of  Trade,  replied — The  Conciliation  Scheme  recommended 
by  the  Royal  Commission  was  adopted  with  certain  amend- 
ments by  both  parties  in  December  last.  The  first  meetings 
of  the  Conciliation  Hoards  under  the  new  conditions  will  take 
place  next  month,  and  1  hope  that  the  scheme  will  be  found 
to  work  satisfactorily. 

The  Prevention   of  Strikes. 

On  Wednesday,  Mr.  G.  Terrell  (Chippenham — U.)  asked  the 
Prime  Minister  whether,  with  a  view  to  preventing  a  recur- 
rence of  tlie  recent  coal  strike  and  to  prevent  other  strikes 
of  a  similar  nature,  the  Government  intended  to  introduce 
legislation  to  regulate  and  control  the  trades  unions  or  labour 
combines  which  organised  national  strikes  to  the  detriment 
of  the  British  public. 


Mr.  S.  Buxton,  President  of  the  Board  of  Trade,  who  replied, 
said  that  he  could  add  nothing  to  a  previous  answer  on  the 
same  subject.  The  whole  question  of  industrial  unrest  was 
receiving  tlie  careful  attention  of  tlie  Government. 

Mr.  Clynes  (Manchester,  N.E.— Lab.)  asked  whether  there 
was  any  truth  in  the  rumours  tliat  the  Government  were 
preparing  a  measure  to  enforce  compulsory  arbitration  in 
labour  disputes. 

Mr.  S.  Buxton. — I  am  very  glad  the  hon.  member  has  asked 
me  that  ciuestion.  1  saw  a  report  in  the  press  this  morning 
with  comments  regarding  the  Industrial  Council,  the  implica- 
tion being  that  the  Government  have  come  to  the  conclusion 
that  they  will  utilise  the  Industrial  Council  to  a  larger  extent 
especially  in  the  direction  of  compulsory  arbitration.  There 
is  no  foundation  whatc\-er  for  that  statement.  (Labour 
cheers.) 

The  Government's  Railway  Bill. 

On  Thursday,  Mr.  Charles  Bathurst  (Wilton— U.)  asked 
the  President  of  the  Board  of  Trade  whether,  in  view  of  the 
fact  that  the  (Government  Railway  Bill  sought  to  initiate 
entirely  new  principles  of  railway  administration,  which 
would  materially  affect  the  interests  of  all  producers  and 
consigners  of  agricultural  produce,  the  Government  would 
defer  taking  the  second  reading  of  this  Bill  until  after  the 
Central  and  Associated  Chambers  of  Agriculture  had  had  the 
opportunity  of  considering  it  at  their  next  monthly  meeting 
on  May  7. 

Mr.  Buxton  replied — The  hon.  member  appears  to  me  to 
exaggerate  the  novelty  of  the  proposals  of  the  Bill.  I  am 
afraid  I  cannot  undertake  to  defer  the  second  reading  of 
the  Bill,  should  an  opportunity  of  taking  it  occur. 


RAILWAY  POSSIBILITIES  OF  MOROCCO. 

The  Paris  newspapers  state  that  the  decision  of  the  French 
Government  to  send  without  delay  a  mis.sion  to  make  a 
survey  for  the  proposed  railway  from  Tangier  to  Fez  shows 
its  intention  to  hasten  the  organisation  of  Morocco  without 
awaiting  the  result  of  the  negotiations  with  Spain.  The 
Jottrnal  says  it  is  probable  that  instead  of  a  direct  route,  a 
route  via  Mekinez  will  be  preferred  as  being  less  costly,  for, 
in  spite  of  making  a  detour,  it  would  avoid  the  mountainous 
region  and  partly  coincide  with  the  proposed  lines  from 
F"ez  to  Rabat  and  Casablanca. 

An  interesting  article  on  the  railway  possibilities  of  Morocco 
appears  in  the  April  issue  of  the  Great  Eastern  Railway  Maga- 
zine, from  the  pen  of  Mr.  Ernest  Wilkinson,  of  the  Secretary's 
department.  Methods  of  transport  in  vogue  to-day  are 
almost  identical  with  those  of  two  or  three  thousand  years 
ago,  and  can  be  summed  up  in  the  camel  and  the  mule. 
Riches  and  commodities  of  commerce  are  lying  unutilised  in 
all  directions,  only  awaiting  a  little  enterprise  and  capital 
in  order  to  develop  them  into  a  source  of  great  wealth.  There 
is  scarcely  a  decent  road  in  the  country,  bridges  are  con- 
spicuous by  their  absence,  and  it  is  a  common  occurrence 
for  caravans  of  merchandise,  as  well  as  travellers,  to  be 
compelled  to  wait  for  weeks  at  the  riverside  until  the  water 
has  sufficiently  subsided  to  allow  them  to  cross  over,  often 
spoiling  the  goods  and  losing  the  market.  Gold,  silver, 
copper,  antimony,  nickel,  iron  and  manganese  all  exist  in 
Morocco.  The  voyage  from  the  port  of  Agadir  to  England 
would  be  accomplished  in  eight  daj-s.  The  climate  is  the 
finest  in  the  whole  African  continent,  and  the  district  of 
Mogador  has  the  great  possibility  of  becoming  one  of  the 
finest  health  resorts  in  the  world,  both  for  summer  and 
winter  residence.  It  is  habitable  all  the  year  round,  in 
which  respect  it  is  unlike  the  Mediterranean  Riviera,  where 
life  is  almost  intolerable  during  the  excessive  heat  which 
lasts  for  seven  months  of  the  year.  The  revolution  of  trans- 
port must  be  brought  about  gradually,  as  the  Moor  strongly 
resents  any  alteration  or  improvement  towards  so-called 
civilisation. 

Oil  Fuel  in  Alaska In  consequence  of  the  policy  of  conserva- 
tion adoptetl  in  Alaska  by  the  United  States  Senate,  the  railroad 
companies  are  converting  all  their  engmes  to  burn  Californian 
crude  oil  as  fuel,  filthough  there  are  extensive  coalfields  and 
forest  reserves.     Co;d  is  imported  from  Canada. 
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THL    LATE    CHARLES    MELVILLE    HAYi. 
*•  f.;..  'jiji.t!  Trui.k  i'.iil'A  j.",'  :!.<rc;:M;;.  rcjxjnf!  'n  another 
J  ..'.''-    *'(-'    A    \V    Sriiitlitrs.  the  i)u»irman.  alluded  to  tli*  loss 
t.:    t.'.ir   pririi'lcnl   in  the  »-rctk  ol   the   'J'llanic.     Alter  the 
r    -^ij't   in  Montreal  u(   hw  wile's  nM-«>age  by  wireless  from 
r.L.r   r.j,rj.'rtij    all   hope   wa»   abandoned.     The   loss  to  the 
I        :  i.i.    to  1. 1',  (riemls.  and  to  all  thoise  who  liave  come  in 
.     ,•  .  t     with    Mr      Hays     i*     irreparable     and     symixathy 
..  •  .    Mr^     Hivi   and   hi*  daughters   is   shared   by   all      Mr. 
i:  ■    .  .»ai  -Aithin  a  month  o(  reaching  hit  50th  year  when  liu 
i.-.'..':.'lv  death   otmrred.    luving    been    bom   on    i6th   May 
■     N.-k    NIand.     Illtnoli        Alter    leaving    M-htJol    tl.rtr 
railway  tarerr.   at  the  age  ol    17,   in  St 
^hc  Ailantu  and  I'aLiiit  Kallroad      Alter 
auditors'    and    jjeneral    Nuperr-'--    '-■  '  ■ 
arnr    M-<_fetary    to    the    Jjenr: 
111'     durin;;    liie    Mx    years    i 
■cd  to  a  siiniUr  |><»st  on  the 
.'ailroad       Alter  M-rMiiK  two  s 

,  ,    intcd  a/vsittaiit manager  ul  It' 

jtrnrral  manager  ot  the  Wabash  \Vc«tcm  lu*c  ui   »**;.      • 


GENERAL    NEWS. 

OPPOSITION    TO   THE    RAILWAY    BILL. 

At  a  m**<ir4jiii  tile  IWIutDiriii.m  K.iiiu.i^  K.«i.>  Commit te*-, 
held  at  the  Hof>e  ol  C\»!>!ij.H>s  i«i  'l"hurMiiy,  Sir  A.  Mond 
lio^idinj:,  it  <ka«  dtvidrd  ^o  ojH***-  the  Kailwavs  Hill  rpceiltlv 
inir.iluirx't  b\  ilh-  Prt^sSdriH  ol  the  BiMrd  if  Trade,  lu^hl 
„i^,,i.-,.  i,,'xr  »;ivei>  iK<»ce  ol  their  intefltioo  to  iiKwe  the 
f.   .  -ne-aiiure 

lliRiw- C\<iuniltreun  K^iilwa\>  and  C\(na1~ 
t  •tfiuiu'n--.  .n  'l^'.ir^i^-^     ;im1  r»-»J\-^!  %•■ 
t   the   fej«-«. 
ikrll      l.l     1 


CDL<iD  TBliti^  MAXiyiM  ORADiE.ST  COMPARISON. 

the   (.rand   Trunk    I'Acific    RAtlway,   incor|>orate<)   by   an 
',   o(   Parliament  ol  Canada  in   1901     i>   i;...v    m   .  •.k^i..i,,.ii 
•«ren  l«irt  William.  <»nt  .  and  I-'it/l. 
c-  line  (r"''i   IVinr*.  Kii^irrt  c**terl\ 

milrs.  i^ 
»»n   thr 


.dl  ol  uhuh  IS  I 

;:n  Kiadient  is  .|   1 

.  l>rmi;>nK  the  line  to  a  \\\. 
.nonitti    f.«du aV   »«   lar    con-  ' 

'    ■  "1    n>lle^    Ji.  i: 

The  U*\ 

'  V    tV.r   <'.T.. 


.  rr  cnfiinc  lour  to  «cs-cn  times  luutv  tiwn  other  i ' 

.1 

able  to  haul  thr     •       ■      ■   ■ 
■on*  ol   Itright    I; 


('•<*imI   Trunk  l'«cilk 


Chart**  M    M«y»    Pr»«ld«nl    Orand   Trvnh  N«ll«ray. 


taa.»    th-    r*.o»fan»«r.l    WalMsh    »>str«n    »*•    |4arc.l    under 

.     1      ......       .  ,      ..    ,  ,     r  !r     •,  .\      \  :     r     \    <rw\rn\ 


It     i«     .r,.««r-;     : 
lisllnl     I*T:r»T     Kit 
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THE  QUALITY  OF  AMERICAN  RAILS. 

A  Suspicion  of  False  Economv  on  U.S.A.  R.\u.ways. 
The  Washington  correspondent  o£  the  Morning  Post,  in  an 
article  setting  forth  considerations  which  are  exercising  the 
minds  of  American  railroad  men  and  rail  manufacturers, 
consequent  upon  the  frequency  of  accidents  to  trains  de  luxe, 
yays  ; — "  There  is  a  suspicion  that  the  railways  in  recent  years 
have  been  attempting  to  economise  in  the  wrong  direction. 
During  the  last  ten  years  the  cost  of  maintenance  of  way  and 
structure  has  been  slightly  reduced,  while  the  expenditures 
for  maintenance  of  equipment  have  increased. 

What  thk  Kail  Makers  Complain  of. 
"  The  Federal  Government  at  the  present  time  has  no 
power  to  require  the  use  of  certain  rails  or  to  regulate  the 
physical  equipment,  but  the  powers  of  the  Interstate  Com- 
merce Commission  have  been  so  greatly  enlarged  during  the 
last  few  years  that  it  is  very  probable  that  the  time  will  soon 
come  when  the  Commission  will  be  given  authority  to  require 
the  railways  to  submit  specifications  for  rails  and  road-bed 
for  its  approval,  and  will  be  able  strictly  to  enforce  its  orders. 
The  remedy  is  simple,  and.  as  the  New  York  Trihune  remarks, 
'  if  the  American  manufacturers  cannot  or  will  not  supply 
rails  that  will  carry  passengers  with  the  safety  enjoyed  in 
England  and  Germany  foreign  rails  should  be  made  available 
to  -American  railroads.'  In  every  case  the  accidents  have 
been  officially  declared  to  be  due  to  broken  rails.  Last  year 
•249  accidents  were  caused  by  broken  rails,  and  in  the  last 
decade,  according  to  the  reports  of  the  Inter-State  Commerce 
Commission,  2,059  derailments,  resulting  in  the.  deaths  of  106 
persons  and  injuries  to  4,112  persons  were  officially  ascribed 
to  broken  rails. 

"  The  manufacturers  complain  that  the  railways  will  not 
pay  enough  to  enable  them  to  turn  out  a  first-class  rail.  The  , 
railways  say  they  want  only  the  best  and  it  is  the  fault  of  the 
manufacturers  if  they  do  not  produce  a  rail  that  will  stand 
the  terrific  strain  to  which  it  is  now  subjected.  There  are 
experts,  who  have  no  interest  in  rail  making  any  rnore  than 
they  have  in  railway  management,  who  say  that  the  weakest 
part  of  the  railway  system  is  its  road-bed,  and  while  every- 
thing else  has  improved  the  road-bed  is  very  little  different  now 
from  what  it  was  in  the  past.  Unless  the  road-bed  is  improved, 
they  say,  accidents  will  continue,  and  the  only  way  to  prevent 
them  is  to  decrease  speed  or  lighten  the  weight  of  trains. 

"  The  weight  of  locomotives  and  cars  has  increased  enor- 
mously in  recent  years.  Mr.  C.  J.  Morrison,  an  engineer  who 
is  recognised  as  an  American  authority,  says  that  the  average 
tractive  force  of  a  locomotive  in  1902  was  20,4801b.,  while 
it  was  27.20olb.  in  1910,  or  an  increase  of  33  per  cent.  The 
weight  of  cars  has  increased  in  the  same  proportion  with 
locomotives.  Wood  is  rapidly  being  superseded  by  steel  in 
the  manufacture  of  cars.  The  railways  are  rapidly  replacing 
their  ordinary  carriages — known  in  -America  as  '  day  coaches  ' 
— with  steel  cars  instead  of  wooden,  so  that  the  constant 
tendency  is  to  increase  the  load  behind  the  locomotive  and 
to  maintain  the  locomotive's  efficiency  by  increasing  its  weight 
A  Plea  for  .\  Governmental  Investigation. 
"  The  road-bed.  Mr.  Morrison  says,  is  in  practically  the 
same  condition  as  ten  years  ago.  Wliile  there  has  been  a 
slight  increase  in  the  size  and  weight  of  rails,  methods  of 
fastening  the  rails  to  ties,  the  ballast,  and  the  construction 
of  the  road-bed  have  made  no  change  in  the  last  decade.  In 
this  respect,  he  adds,  the  railroads  have  not  taken  advantage 
of  recent  developments,  and  not  even  kept  pace  with  European 
practice.  In  countries  where  hard  wood  treated  ties  and  tie 
plates  supporting  the  rail,  all  fastened  together  with  screws 
and  bolts,  have  been  used,  the  percentage  of  wrecks  has 
decreased,  although  the  initial  cost  of  construction  was  con- 
siderably greater. 

"  The  Inter-State  Commerce  Commission  hag  come  to  the 
conclusion  that  the  limit  of  speed  and  wheel  pressure  has 
been  reached,  and  probably  passed,  on  rails  of  the  usual  widtli 
and  shape  of. head.  Calling  attention  to  the  startling  increase 
in  the  number  of  accidents  due  to  broken  rails,  the  Commission 
urged  a  Governmental  investigation  '  on  purely  scientific 
lines  '  to  determine  whether  the  limit  has  been  reached,  or, 
as  the  railmakers  contend,  trains  are  too  heavy,  or.  as  the 
railway  managers  assert,  it  is  not  the  train  that  is  too 
heavy,  but  tlie  rail  that  is  defective.  The  last  wreck  caused 
by  a  broken  rail  was  on  the  New  York  Central,  but  the  rail 
that  broke,  according  to  the  official  statement,  weighed  iialb., 
the  heaviest  nowadays  laid  down.     Kecently  the  Vice-Presi- 


dent of  the  Great  Northern  Railway  said  publicly  :  '  We 
have  found  this  year  that  681b.  rails  laid  down  twelve  or 
thirteen  years  ago  are  giving  better  service  than  golb.  rails 
laid  down  two  or  three  years  ago,  and  this  under  exactly  the 
same  conditions  of  traffic'  Mr.  James  J.  Hill,  the  greatest 
railway  manager  in  this  country,  supplemented  this  by  the 
statement  that  '  most  mills  turn  out  too  large  a  number  of 
rails  in  a  given  time.  We  are  still  using  some  Krupp  rails, 
made  in  Germany  twenty-two  years  ago,  and  they  are  in 
better  condition  than  most  American  rails  bought  in  recent 
years.' 

The  Danger  of  Inferior  Sleepers. 
"  In  one  respect  -American  railway  building  differs  radically 
from  J--uropean,  and  it  has  been  pointed  out  that  this  difference 
is  largely  responsible  for  many  accidents.  In  Europe  the  rail 
is  set  in  steel  chairs,  securely  bolted  to  the  sleepers,  and  this 
method  makes  it  practically  impo.ssible  for  a  rail  to  be  dis- 
lodged. In  America  chairs  are  not  used,  but  the  rail  rests 
directly  on  the  sleepers,  and  instead  of  being  bolted  to  the 
cross  ties,  as  they  are  with  us,  they  are  simply  spiked  down. 
In  the  early  days  of  railway  building  in  the  United  States  the 
sleepers  were  very  hard  oak,  and  as  both  wood  and  labour 
were  cheap  the  sleepers  were  always  replaced  at  the  first 
signs  of  deterioration,  or  when  decay  had  made  them  soft 
and  there  was  danger  of  a  spike  working  loose.  The  wood 
now  used  is  said  to  be  of  inferior  quality,  and  for  motives  of 
economy  to  be  kept  longer  in  service  ;  probably  the  inspection 
is  less  rigid  than  it  ought  to  be,  so  that  rails  rest  on  rotten 
timbers,  and  any  sudden  jar  dislodges  the  spikes  and  the  rail 
is  easily  deflected  and  the  train  derailed.  -An  expert  attributes 
most  of  the  so-called  broken  railaccidents  to  this  cause,  and 
the  remedy,  he  says,  is  simply  to  use  a  steel  chair  of  the  same 
tensile  strength  as  the  rail,  bolted  to  the  sleeper  instead  of 
spiked." 

BOOK    NOTICES. 

The  Civil  Engineers'  Cost  Book  (1912),* 
This  little  book  is  a  monument  to  the, industry  of  its  author. 
Major  T-.  E.  Coleman,  who  is  on  the  staff  for, Royal  Engineer 
services;  The  volume  has  been  "  compiled  for  the  use  of 
civil  and  municipal  engineers,  public  works  contractors,  etc., 
and  embracing  some  500  different  subjects,  of  which  it  gives 
an  estimate,  to  which,  in  the  important  cases,  tlie  actual 
cost  of  some  representative  work  or  works  is  added."  As 
Major  Coleman  says  in  his  preface,  "  preliminary  estimates 
of  the  most  diverse  character  are  often  called,  for  at  a 
moment's  notice,  or  prompt  decision  required  as  to  the 
relative  cost  of  two  or  more  methods  of  executing  some 
particular  work."  It  is  in  these  cases  that  this  work  will 
be  found  most  useful.  Of  Paving,  15  different  systems  are 
treated  ;  to  Railways,  fifteen  pages  are  devoted  ;  and  to 
Tramways  five,  in  which  the  actual  cost  of  representative 
system  is  given.  Railless  Trolley  Cars  are  not  mentioned 
probably  for  want  of  sufficient  data  ;  this  omission  will  pro- 
bably be  made  good  in  subsequent  editions  which  will  be 
necessary  if  the  information  is  to  be  kept  up-to-date. 

"  Civil  Engini'ers'  Cost  Book.  Comnilecl  for  the  u«e  of  Civil  anil  .Municipal 
Ensineers.  Public  Works  Contractors,  etc.  By  Major  T.  E.  Coleman. 
(  2S9  +  xiv.  Pp.  6}in.  X  3|in.)       (London  :  E.  and  F.  N.  Spon.) 


BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  week  ende<I 
\\'ednesday,  -April  17,  comp.^red  with  that  for  the  previous 
week,  shows  the  following'  changes:- 


-\pril  19, 
1911. 

BANKING 
DEPARTMENT. 

-\pril  10, 
1912. 

April  17, 
1912. 

Increase. 

Decrease. 

£ 

3,182,863 

iMbaUm. 
Rest 

£ 

8,199,272 

20,036,430 

40,384,596 

19,082 

14,281  „';06 
38,009,353 
24,539,235 
1,362,176 

2.1,901,411 
42.85  P.O. 
?.\  P.O. 

3,-:  P.O. 

£ 

3,244-,  159 

18,997,109 

41,868,502 

23,020 

14,280.718 
30,717.117 
26,2.50,355 
1,387,605 

27,6.39,020 
45.89  P.O. 
3i    P.O. 
SJ  p.c. 

£ 
24,887 

1,483,966 

3,988 

Decrease, 

853 

1,262,236 

£ 

17,612,(B8 

1,039,321 

.'H,.')64,20-2 

39,384 

14,97l,.314 
32,171,097 
25,7*1,105 
1,U.-)4,961 

7  Day  BllU  

Anelt. 

Increase. 

Notes 

1,711,120 
25,489 

2,775,980 

2,776,980 

26,839,066 

47.72  P.O. 

3    P.O. 

"if,  P.O. 

Increa^n. 

1,786,«>9 

Decrease. 

Ratio   





Market  Rate  

ISSUE  DEPARTMENT. 

Increase. 

Dooreasa, 

£ 
85,417,470 
53,867,470  , 
28,063.365  |l 

£ 
85,030,915 
63,480,915 
28,941,680 

£ 
86,429,575 
64,879,575 
28,629,220 

1,898,600 
1,398,660 

£ 



i^ironlatlon   

312,460 

n6 
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has  brrn 


ay 
ih. 


M.Cin.    Nr.    C.i:.. 


Lolo«l   Sw  Bertert   JckjU  iuti  U^n   el«ttd  a  dir«toc  *rf  l»-c 

M,  ChMto  CUi.ri.  »ho  i,  about  l..  mirr  iroii.  itur  j**ilioo 
.f    1.:.«.-<.N^    .u,-T.mcndcnl   u<   .he   Gr...!    NurUurn    fea.U-=y 

M,  wiiu-  WWUU-.  drvui.-ch..lnnan  o<  the  Sonh  Bnt:*h 
KM*;iv,  h...  t^«-<i  a(>t«jini.-d  ctuiinrein  l«  »utc«U  L**U 
1)  likriih.  utw-  ^ill  rwnjin  u  dirrctor  o<  t' 

Mr.  Artli»r  Work),  who  .ir«:r  llir  btv' 
w^f-t-irv  iW  th.  K..lU.a>  pilgrim"-*--  A 
Ui-n  af^n/inn^l  >.\   tlw  dirrcf»»  i«» 

Mr.    E.    Ctart«»,   «<<    ttif  .\iiu»l», 
V-r>.u.i,.  Jwi.  t»r.i  V  W-ci.-.!  lA  ih.    . 

Mr    Unui«tik  C.   CautnitkMi.   M.I  I   h 

1:;!,.^,^  .;..-,».^..<  0^  C«o.Kilo(  Oh-  IV*.«Kh  .4  Padd»«..m 
Mr     B.   L    TnilMUail.   L.lr  ,.(    ihr    L.   and  Y     KaiUav   t-.»^ 

r,l.'..r:,  wllh  ihc  (  r,..ral  .\rK«>«.n«  Railway,  and  «iU  «. 
A|.ril    JO.                                                            ...,.., 

Mr.  O.  ynutm%t.  |.<. 
»,iv,,  «h"  H.i«  r»^<"H' 

„l    Of   Rail»av    ln»t  ,^ 

hit  rr<ifrfl»rOI.  I»a»  llad  «    >-«-i»i  *^'"''.,.  ,^1 

,*7l  a»  a  biiilmnalcrr*.  «»l»t..nl  ..t  r...U..ii:i  >'«" 

in    iK.li   hr  l»^ca<iK-  a  dri»rf  in   >«th   Alrua  '» 

Ilr  m...  Ihr  .Irivrf  .J  t>--  r.r.l  Ir.iii  int..  Iiula»a>..  in  i**, 

Mr.  rr«iKl«  HarrtoM.  »J«.t»...  mird  (f.*n  S,«jlh  •^'[^||_'^\' 
»a>  and  •irtW... I  o«i>i"«-»<r'>'  !»'•• '•"■ 
larrrr    »>lh   l>ir   (.rral    N.*l»trrn    * 
i,,,i   uniil  HjiW*  >»r  wa.*  .«ru|H"l 
«ilh  ihr  «irj;:.ni»aii«m.  •'•ckiiHC  •>■■ 

Urt-^imrril   K...l»a>«,  in  c.«fw;cl»«.  - ....  . 

\n«ica,  Nr»  y.ralaiKl.  Au^lrnl.:.  a.nl  .*hrT  »«inlr.«  In  ig.^ 
■»«,   .a.   iran.frrr.^   t..   U.od.M   «»   firtH   c.«..nrTcu.l    .^grtW    J.* 

.ru-am-^l  .rfr«r  J.ic'h  l^«»  -1^«  ihr  I  nM«,  ..1  S.«Jth  .Ur.ca. 
Mr  ll..rr.-..  Kt.  n.m  l«:.«iw  n.«:ialcd  ».lh  irvrral  n«^ 
Vn.«tt    \(fi. -.n  itxh.»«nn» 

PrMoUallMi  !•  Mr.  J.  Sl«<k<m.-  .\n  inlrrr»lioc  cvml  ho«  tnlcrn 
plarr  at  !»-•  fc.il»'»  <V-^""K'  "•^-,  ,^«''  -'*"'?^;"-  '.t*" 
Iwmih    rr«ir«J   Inm.   ihn  ,.«ilw-,  .4  <  hicl  Kalr.  <  UrU  I..  ll» 


•Ir 


vv*",  brijan  hi» 

:,.|      l*n«n 

i.Mtnn'mi 

iltr  Natal 

ih  fM  Iw  vt»ilr«l 


*s(h  a 
ind 


ml 
lJ  iI* 


|.<m.k«i   an.»   Smlh   \\.^«rTn   t««njmn*.    »-i«i.  ) 
hat-l-«.w  K-**!  »•>«»'.  l<'»{«-tl.rT  »Hh  a   M""' 
(.*  hi.  »»fr.  «uh«-rifjr.|  i«€  h»  the  mrtnlicr.  t.l 
Owiwi.rMr.-  a.*J    ..<    tlw^    i;nKlt.4>  ornl    V.<ch. 

Cmtinmut   ThnKHrh  Kair,  C'.«i(rfVf»«-.       M..    ^■'•|•"■*^ ^ 

fil,,^^.-    ,...(  v.i.i.  Wr.irm  «".»npnn'..  »lwin.nU-  the  |*r«mia. 
li,^  *■       st.rkd.ll'*   »«*»k'   r^mw-  -        •''    '  ■  '-    > 

^  "VrTt  •.(  ihr  mr«trf«-r» 

H,  -,>-..ir    .»-r\>rr«  tlw-»  an 

an.1     Y«  ri. 


Mr       >?t'-f. 
n»k««r>l    ^Ir 
Ih*    autn*tt\rr  . 
Ilin.1  |.»1«u|rTuiI;  «. 

varWwi*  -i.rr«ini;«  ..' 

Mr.  W.  R.  mtmtr,.  .  . 
diicti*,  »lw>  r»<irr«l  t»«t  n 
rrf  n«l>%«-  •»x».r«'.  K»«  ~^«' 

|«akrrtv.)n       «  ' 

O  ,.,.-.  ..:.r. 


k 


...I 


..It  L' 
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RAILWAY  NOTES 


Tkc  Graa4  Tr«ak  aai  Baslaa — ^rhv  Boston  Joint  BcKirds  mi 
Duck  and  Ka'!ru..J  t\«iii";s»-iv'"rt->  have  |a«««Nl  a  resoluti'in  -r, 
lavuur  v^  t-i.un>;  .41  .J  ih«-  Gf.ind  Trunk  Railway  to  th.i*. 

Lulu  Bali*«><  Alkkli(  Ai— cliltoa — Un  .May  5  a 
train  rrprrsriit.. l:\t-  "i  lhi<  .\>>»«.-i.«lii«  will  inrct  an  i 
|j.r  luL<l..ll  ilu>.  ■!  (h.    Hu!i-..ru.n  M..I.-  Railway*  at  l>. 

I  ntrt  tjMdt  Ckariag  Hmm  StkesK.  -  Mr.  A.  W  .  t>. 
\\r^Hr^i\  Li»'..  .r»iuir.l  .«i  hi*  }Mxi|«n.;il  Wr  a  railway  i  ■ 
ht-uw   !^»  th-  -jrtjiij;  ol  gouili;  tu  ll»c  niMiiber*  U  the   Kv.n.a 
.Vuttailutiitr  Club 

Aa  Otcrftcai  FaMpull — In  Ov  pbtc«  o(  thr  lou«p-<i:    »  '  k  -.  w.  . 
lakm  awav   o*    the  cunctructiun  i<t  tlio  ik-w    ri\' 
Hull.  iIk-  S.»^'ti  K..««n  R^.ilway  Cain|ainy  i»  «• 
head  J.-"*'  al«Ar  tin-  TytJ  o(  tlje  new  q^av. 

rc«r«l  Eh^Uk  iMpccltM  Cms — ^IV..  cans  filtr  i 
f,«iil>uiai.«:  •  -  _-:-^'-^  t*-:\r«  b\  jM-tiMl  Itnvc  bi?m  ■ 
Ihr  wc*k»  ■  "  I-^.»i«-n  Railway  t\««j)aii\ 

will  (<<■  u."  -  kI  ihr  linr  in  carrying  out  if)- 

Jrtun   Nrw.  1. 

Ralb  Hi   Soalb    %lrk« 

rrcrn.-!    tl»r    t.Jk'Wif.i:     • 

X' -•'■•■*••  j 
.  M    /.;    I- 

.^  .  . .  ,-  ..     .rafthi,   "t4  ^ 

jj.4.'.t  •.«       .trliv.frOc,i  t     I-..!  I^odun. 

RtpMtcrf  RcIbmI  •!  a  Bmbi  at  X7«.M* — It  it  •lal<-d  ilvnl  titrfr 
i«  •.«lr  :ni>undrrU.iitdifH:  aU»jl  the  poMli—      '   ''  •  "■  ''■■'     •' 

thr    .\.S.R.S.,    whi««-    inwiibrr*    arc   mii' 
K.n'i-^T  R-f-s:.'.  *"'«'v^»nn.i    in  rrlnt---.  •■>  ■ 


N.<- 

lu. 

c,«i.r  ir>..  •*',  ilu    N'Ktil    I....: 

and  '  •-  will  dral  « ith  a  nrw 

r<«i»'..        .         -■    Ahwh  ha*  l«-rn  i.^..  . 

Saffarl  tor  llM  Patk*  al  liM  "  RaH«  > 
r>|tfr.vr.l  ^.Ua  tli.l1  I'v-  »ailwa\  »■ 
t.»  c<<onlrr;Ml  thr  inllurnrr*  whirl, 
oj^ainit  llwin  fti.d«  »upj»cct  in  thr 
r.lit<»ial  afticlr  n  tJw  Ctral  \if$lt' 
um  with  .-tn  a»«r-n.'<»,  modp  in  n  Ir^ 
thr   DaniA    Si.,ir   Railway*  it   U  I«  ■ 

1.*  Ihr  r<,ui»  ,:,,'.    :  -.    t.1       -It 

n.iw*  that 

Radwa.t 

iff  r  ».-■«.■ 

t»W  ■ 

•tr,- 


anal   Mr    Si.ck.liU    llvankrd 

lirv-vml*.    an.1   nl«.   (<*    ll' 

It*  hmt  %ltifwn  liihiin  al  Ihr 


MIDLAND 

UAIl  WAY    I  AUM    A(.l.   «    WAt.ON    C  O  .    LTD  . 


HAII.WAY    CAKKIAO  F.8. 

HAIl.WA^  WAGONS. 

TKAMWAY  CAMS. 

ctn  ■*  r  wnry  t1  n  ^ti  rinl  Inn  n  f  RnlUntf  S  Inak 

MIDLAND   WOHKS,  BIRMINGHAM, 
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RAILWAY    STOCK    AND    SHARE    LIS"r 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Pbices. 


B*n7,  Ort 

Do.    Pref.  Conv.  Ord.  (i%) 

Do.    Det.  Conv.  Ord 

Caledoniui,  Ord 

Do.    Pro/.  Conv.  Ord.  18%) 

Do.    Def.  Conv.  Ord 

Do.    Del.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiir,  Prel.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.    Prtl.    (4%) 

Do.    Del 

Clt^  &  South  London,  Cons.  Ord... 

Kaat  London,  Cons 

Fomess,  Con.  Ord 

Glasgow  and  S.  Western  Pre*.  Ord. 

Do.    Del.  Ord 

Great  Central,  Prel.  Ord.  (6%)   ... 

Do.     Del.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or 

Do.    Del.  Conv.  Ord 

Great  Northern,  Prel.  Conv.  Ord, 

Do.    Del.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  .. 
Great  North  A  City  Prel.  Or.  (4%) 
Great  Western,  Cons.  Ord.  ... 
Highland,  Ord.  Cons.  Capital 

Hull  and  Bsmsley,  Cons 

I«le  01  Wight,  PI.  CoBV.  Ord.  (4%) 

Do.    Del.  Conv.  Ord 

Lane,  and  lorks.  Cons.  Oxd. 


yesterday. 

145  150 

81  83 

69  72 

80  81 
59^4  601 
2118  213 

ll8  15 

2l2  3 

2i2  3 

81  83 
85  87 
87  89 
85  87 
421a  431 
10  10» 


Last  Week. 
143       148 


1568 
6834 
56 


5333 
5II4 
133 


44I2 
32I2 
15'8 
69"4 


535a 
51J4 
136 


23b        2^8 
11934    IJOM 


791s 
59)4 

20^8 


81 
84 
87 

84 
43 

913 
39 
56 
43 
2834 

6834 

56 
17 
89'2 

51 '8 

4934 

133 


8OI2 
60 14 
2U8 


29I4 

1418 
69 14 


9Ci2 
52le 
50 14 
136 


A  Year  Ago, 
153       166 


2818 
2i8 
234 
234 


3412 
634 


44«2 
35 '4 
16'8 


141 
119 
ll8 

133 14 


4512 
3S3i 

1716 


22 
9512 

5668 
54I2 

144 

121 
138 

12334 


CLoBwa  Pricbb. 


Lond.  Brighton  &  B.Coaat,  Ord... 

Do.    Prof.  (6%)  ■ 

Do.    Del * 

Do.  Cert.Con.  Rights  above  6%| 
Lond.  Chat.  S  Dover,  Arblt.  Ord. 
London  and  North  Western,  Cons. i 
London  and  South  Western,  Cons., 

Do.    4%  Prel.  Conv.  Ord 

Do.    Del ■• 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Prel.  Conv.  Ord.  (24%) 

Do.    Del.  Conv.  Ord 

North  British,  Ord.  Prel.  (3%)    .. 

Do.     Ilef.  Ord 

N.  Cornwall  (L.*U.]  4%  Pref.  Or, 

Do.    Del.  Ord 

North  Eastern,  "Console" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  .. 
Plymouth  Devon  A  S.W.  Jan.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Ehondda  and  Swansea  Bay 

Ehyniney,  Cons.  Ord.  Cap.  Stock 

Do.     Prel.  Ord.  (4%)  

Do.     Del.  Ord 

Shelheld  District,  *10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Del •• "•••■ 

Stratford  &  Mid.  June.  Cons.  Ord. 

Tafl  Vale,  Ord 

Vale  ol  Glamorgan,  Ord 


116        118 
129       131 

10434    IO5I4 

10'2        11'2 


233ii 
13434 
132 

8912 

45I4 
148 
4 

68 


2363 
135'4 
134 

eoi2 
4534 

150 


114 
128 

104 

IOI2 
2013 

13412 

131 

'     8912 

I     44 


I6I4 
III2 
170 


7313       74'! 


116 
130 
1041! 
III2 

2033 

135 

135 
9OI2 
44 12 

149 
6 


A  Year  Ago. 
122        124 


6U4 

70i2 
6234 
2934 


12334     I24I4 
110        113 


1554 
Ills 
170 


12 
18 

148 
147 

9412 
5334 
147 
6 
5212 


77I4 
6654 

34'8 


13 

I8I4 
14812 
149 
95l2 
54 14 
149 
8 
53 
68 
33 '4 
63i2 
773, 
67I4 
5513 
86 
25 


14'2 
I2I4 
202 


Debenture   Stocks. 


Aleundra  Docks  and  Hallway.. 

Barry    

Brecon  and  Mertbyr  A    


4% 


Do.         0   

Do.         D   

Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A  

Do.    2nd  Charges  

Do.    Srd  Charge  

Do,    4th  Charge  

Do.    E.L.li.  1st  Debenttires 

Do.    WhitechapelExtension    ... 

Forth  Bridge 

Fomess   

Glasgow  and  South  Weatem    

Great  Central    


Great  Eastern   

Great  North  of  Scotland.... 

Great  Northern 

Oreat  Northern  (Ireland)  . 

(ireat  Western  

Do 


Do. 
Do. 


Highland 4 


lale  of  Wight 

Isle  of  Wight  Central  A.. 
Do.         Do.  B.. 


96 
74 

98 

76 

95 

HV 

86 

88 

105 

10V 

93 

9!l 

82 

H4 

77 

vy 

50 

53 

74 

76 

lOl 

103 

lOl 

103 

95 

9V 

58 

61 

35 

38 

23 

26 

84 

87 

60 

62 

102 

104 

74 

76 

104 

IU6 

124 

126 

114 

116 

87 

89 

103 

IU5 

102 

104 

7934 

bU3 

103 

lUb 

106 

ILiU 

111 

113 

118 

120 

131 

133 

67 

68 

103 

105 

107 

109 

77 

79 

101 

103 

99 

101 

71 

73 

Lancashire  and  Yorkshire 8 

London  and  Black«?all    4i 

London  and  Greenwich  ..,, 4 

Lund.>u  Brighton  &  South  Coast...  4 

Do 4J 

London  Chat,  and  Dover  Arb 4J 


Do. 

Do.  less 

Do.  1890 
Do.  1899 
Do. 


London  Electric  

London  and  North  Western 

London  and  South  Western  A  . 

Do.    Consolidated    

London  Tilbury  and  Southend . 
Metropolitan , 


92 

72 

7954 
107 
100 
104 
117 
112 
111 

98 

98 


94 

77 

803, 
109 
102 
106 
119 
114 
113 
100 
100 

76 

75 


Debenture  Stocks 

North  British 8 

N.  Com.  (Launceston  &  Delabole)  8^ 

North  Eastern  3 

North  London   44 

North  Staffordshire 8 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Bhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual  4 

Do 6 

Do 3J 

Do 8 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  of  Glamorgan 8 

Whitechapel  and  Bow 4 


(continued)^ 


7912     80i2 


99 

101 

101 

103 

102 

104 

101 

103 

91 

93 

102 

104 

12V 

129 

89 

91 

76 

78 

76 

78 

101 

103 

7.4 

VV 

101 

103 

Preference   Stocks — 

(continued). 


Preference  Stocks. 


Do.    A 


Metropolitan  Dlatrlct  . 


Do.    Perpetual  (19C3-6)  

Do.    Prior  Lien    

Midland  

Midland  &  S.W.  Junction  A.. 


Keath  mnl  Breooo  Ut.. 

Do.,  Al  

Do.    AS  

Do.    B 


Alei.  Docks,  and  Rail.  44%  1st  Prel.  A 

Do.    44%  2nd  Pref.  B 

Barry    6%  Pref.  Stock  (1st)    

Do.    4%  Cons 

Do.    4%  Third   

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  5%    1878 

Do.  4%    1884 

Do.  4%    1887  Conv 

Do.  4%    1902 

Do.  4%    1904  Conv 

Do.  4%    1906  Conv 

Cambrian  No.  1,  4% 

City  and  South  London  5%  1891  

Do.    6%189fi  ; 

Do.    6%  1901  

Do.    5%  1903  

Fomess  Consol.  Pref.  4%,  1881 

Do.    4%  Prel.  Stock  A,  1881 

Do.    4%  Prel.  Stock  B,  1883 

Do.     4%  Prel.  Stock,  1894  

Do.    4%  Prel.  Stock,  1899  

Glasgow  and  South  Western  4%  

Do.    4%  Prel.  No.  2 

Do.    4%  Prel.  1888    

Do.    4%  Prel.  1891    

Do.     8%  Prel 

Great  Central  6%  Pcrp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872   

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Prof.  1876   

Do.    6%  Conv.  Pref.  1879   

Do.    6%  Conv,  Pref.  1881    

Do.     4%  Pref,  1389    

Do.    4%  Prel.  1891    

Do.    6%  Pref.  1894    

Great  Eastern  Cons.  4%  Prel 

Do.    84%  1890 

Do.    84%  1893    

Oreat  North  ol  Scotland  A  4%  

Do.  B,  4%    

Oreat  Northern  4%  Perp.  Pref 

Do.    8%  Pref.  Stock  1896    

Do.    8%  Prel.  Stock  1898 

Do.    3%  Prel.  SUKk  1899    

Do.    8%  Prel.  1901    


124 

126 

98 

100 

HH 

98 

101 

103 

100 

102 

124 

126 

9H 

100 

98 

100 

98 

100 

99 

101 

MH 

100 

24 

26 

108 

110 

10.^ 

105 

lO.i 

105 

102 

104 

94 

96 

91 

93 

89 

91 

H« 

88 

86 

88 

99 

101 

98 

100 

H« 

100 

98 

100 

72 

74 

119 

121 

9fi 

97 

114 

116 

114 

116 

111 

113 

108 

110 

105 

108 

HO 

83 

7Z 

75 

fil 

64 

100 

102 

86 

88 

Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4*% 

Do.    B  5%  

Do.    4%    

Do.    8i%  Pref.  Stock  1897 

Do.    34%  Pref.  Stock  1898   

Hull  and  Bamsley  34%  Pref.  1899    

Do.    4%  Pref .  1907  (70%  paid)  

Isle  ol  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref.  ... 

Do.    4%  Pref.  1903    

Do.    4%  Pref.  1908  

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    44%  Second  Prel 

London  Electric  4%  Pref 

Lon.  it  North  Western  Cons.  4%  Pref... 

Do;    4%  1902  

Lon.  &  South  Western  Cons.  4%  Pre(... 

Do.    4%  Perp.  Pref.  1884    

Do.    34%  Pref 

Lond.  Tilb.  &  Southend  Cons,  4%  Pref, 

Do.    4%  Pref.  1904 

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      3i%  A  Pref 

Do.    84%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%.. 

Do.    Assent.  Exten.  Pref 

Midland  2i%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  .. 

Do,    1866  Pref.  5%    

Do.    Conv.  5%  Pref.  1874   

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879  

Do.    4%  Conv.  Pref.  1884   

Do.     4%  Conv.  Pref.  1888    

Do.    4%  Conv.  Pref.  18U0    

Do.    4%  Conv.  Pref.  1892  

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cols.  1866 

Do.    44%  1876 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  .. 

Port  Talbot  4%  Prel 

Ehondda  and  Swansea  Bay  6%  Prel.  .. 

Bhymney  4%  Cons 

Sheffield  District  6%  Prel.  f  10  Share  .. 

South  Eastern  Cons.  44%    

Do.      Do.    6%  

Do.  4%  1891  

Do.  84% 

Do.  &'i 


128 
103 
112 


130 
105 
114 


92 

77 
102 
102 
126 
125 

9OI2 

76 


94 

78 
104 
104 
128 
127 

9U2 

78 


75I! 

75'!! 

75I! 


761s 
T6ls 
76'? 


Do.    4%  Prel.  1900   

Do.    4%  Conv.  Prel.  1903 
I««  Vale  4%  Pref 


Undergroond  Elec.  Bya.  of  London 

44%  Bonds  ol  1983 

6%  Income  Bond^  1948 


81 

83 

103 

10b 

103 

105 

102 

104 

101 

103 

89 

91 

100 

102 

99 

101 

99 

101 

HI 

113 

124 

126 

124 

126 

111 

113 

111 

113 

124 

126 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

98 

100 

102 

104 

114 

116 

108 
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■amft  t 


Week    ending  April  14  i        i?>2-      1       l^ll. 

ToUMor  week    £2,089       £10,701 

Aggreglle  for  15  weeks   •    £152/703^  £20 4346^ 

Milea  open    65^4 65»4 

IK^.  IhiTwcek;  i.8.612       DecTTS  weeks,    £52.141     


Oraat  North  of  Scotland. 


Motropolltan. 


Week  ending  April  15 

Passengers,  etc 

Goods,  etc 

Total  lor  weak 

Aggregate  for  1 1    weeks  . 


Calodonlan. 


Mile 


opp 


1912.   I   1911. 
£3,750  !   £4,550 

4.400  I 5.000  I 

£8,150  £9,550 
£92,540  '  £99,170 
536'4 


3S614 


Weekending   April    14 

Paasengerfl,  eto 

Goods,  etc 

Total  for  week 

Aggregate  for  11  weeks.. 
open 


1912. 

£J1,500 

35.500 

£67,000 

£762,800 

95614 


<i  1911. 

£40.300 
57j^0 

£97,600 
j965,900 

95614 


ek,  £1,400      II. 


■•ks,  £5.650 


Deo.  this  week,  £30.600     Dec.    11  wi-fka.  £203.100 


Cambrian. 


Week  ending  .\pril  14 

PlBienger^,  eto 

Goods,  etc 

Total  for  week 


1912. 

£2,212  ; 

1,754 


al911. 
£3.602  i 
2.439  ! 


£5,946 
Aggregate  for  15  weeks  I    £65.511 


__     Craat    aoutharn    and    Western. 

Week  ending  April   12 
Passengers,  etc. 
Goods,  e 

Total  for  week  

Aggregate  for    15   week: 


Mile 


ope 


luo.    this  week,  £604 


15  week-s,    £51 


Great    Woetorn. 


Hilea  open  

. 

287       1 

28012 

Deo.  >hia  week  £2,145    Dec 

15 

»cck8.  £8,115 

Central  London. 

Week   ending  .\pril    13 

Total  for  week 

Aggregate  for  15  weeks  ... 
Mllea  open  

:,_ 

1912. 
£3-822 
£7?, 158 
bl4        . 

1911. 

£4,381 

£79.972 

6I4 

Deo.  IbU  week,  £533     Dec. 

15 

weeks,    £7,814 

City  and  South 

London. 

Week  ending  April  14 

"L 

1912. 

£3,002 
£48,953 

7I4 

1911. 
£3,201 

Aggregate  for  15  weeks  ... 

£51,677 
7I4 

Deo.  this  week,  £199      I'.o 

15 

w,,,k»,  £2,724 

Dublin  and  South  Eastern 


Week   ending  Apn 

FaMengen,  etc, 

Ooola,  etc. 
Total  for  week 
Aggregate  for   15 

Mllea  open 


Deo.  this  week.  £29     Dec.   1 5   weeks,  £251 


Week  ending  April    14 

Paasengers.  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks. 


1912. 

£2,350 
2.834 


76     I'' 


£5.184 
£JJ^8j316 
139 


1911. 
£3.506 

6.254 

£9-760 

£142.466 

139 


Weekending    April    14        I       1912.       I  a  1911. 

Passengers,  etc £113.000     £16?,000 

Goods,  eto j        74.000        152,000 

Total  for  week j  £187,000     t5Jl,00D 

Aggregate   for  15  weeks 5.325.00C     3,76J,00^ 

Miles  open   |     5,005^4     1     2.9951? 

Dee,  this  week,  £114,000      Dec.  15  weeks,  £439,000 


Week  ending   .-Spril  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks 
Miles  open    


1912. 
£15.123 
418 
£15.541  I 
£246,321 

'  7914  ••  '! 


a  1911. 
£15.510 
1,26? 


Deo.  thU  week,    £1.255      !'• 


Metropolitan    District. 

Week  ending  April   15 

1912. 

a  1911. 

£12,070 
£187.915 

25         1 

£11.245 

Aggregate  for  15  weeks    

Miles  open    

£179,830 
25 

ek,  £825        Inc.  15  ' 


Week  ending  April   15 

Passengers,  etc 

Goods,  etc 


£76,000 
78.000 

Totalforweek j    £l56,U0J 

Aggregate   for  15  weeks 5,06  <  .000 

1]  Miles  open j      1,416'2 


HiKhland. 


Week  ending  April  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggre,<;ate  for   1 1   weeks 
Miles  open   


1912.      I 

£4,253 

4.856 


19U. 
£3.435 

4,197 


Dee,   this  week.  £513     Deo.  H   weeks.  £7.086 


Hull  dnd   Barnaley. 


Week  ending  April  14 

Pas.-^engers.  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks 
Miles  open   


Dec.  thU  week,  £5.069      Dec.  15   weeks,  £46,127 


Lancashire  and  Yorkshire. 


ClasKow   and   South   Western. 


Weekending  April  15 

Paaaengertt.  etc 

Oooda,  etc 

Total  lor  week 

Aggregate  for  11  weeks 
Miles  open  


1912.   I  a  1911. 
£14,000   £18,600 

15,100  20,700 

£29,100   £39,300 
£309.100  £^61,700 

_443l2 44312 

Dee.thlg  week.  £10,200     Dec     11  weeks.   £52,600 

Croat  Central. 

Week  ending  April    14        <      1912.      |  a  1911. 

PaMengeni,  eto !    £20,100        £31,200 

Goods,  eto ]        1°.700  j        57,800 

Totalforweek '     £39.800  i     £89,C00 

Aggregate  for  15    weeks...  .  '  £9?4.200     1,241,500 

JJIIc"!  op.-n    617        I         616'2 

Dec.  llu- 


Week  ending    April  14  I       1912.      i  a  1911. 

Passengers,  eto £44,000  1     £79,311 

Goods,  etc 45,228  !        64.901 

Totalforweek I     £89.228      £f44.212 

Aggregate  for  15  weeks  11. 523. 284  '  1.661.237 

Miles  opin    ^... 1       597  5951?^ 

Dec,  thi^  w.-tk,  i'54.934        Die.   15   «rt-ks^£  1  37,953 

London,    Brighton    and    South    Coast. 

rigiTl 

£56,395 
18.422 


Dec.  this  week.   £96,000         Dec   15  weeks,  £555.000 


Midland   Great  Western   of  Ireland. 


Week  ending  April   12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks 
Miles  open   


1912. 
£4.941 

5,490 


1911. 
£3,726 
8,002 


Dec,    this  week,  £1.307    Dec.  15  weeks,  £6,095 
North   British. 


Week  ending  April    14 

Passengers,  etc 

Goods,  etc 

Tetal  for  week 

Aggregate  for  1 1  weeks 
open 


1912. 

£27,400 
43.300 


Dec,    this  week.  £29.700      Dec.    11  weeks.    £210.800 
North   Eastern. 


Week  ending    April  15  I        1912. 

Passengers,  eto £58,285 

Goods,  eto 68,794 


Totalforweek £127,079 

Aggregate  for  15  weeks 2,519.056 

Jllesopen    I  1,734 


aigil. 
£69.511 

14099^^ 
£210,502 
2.854.622 

1,754 


ek,    £83,423      Dec.    15  weeks,  £515,536 


North   London. 


1912. 
£49,865 
7,723 


Week  ending  April    13 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks    ^  £785,957  ]  £337,516 

Miles  open    [        437         |        437 

Dec,  this  week,  £177229       Dec.  15"  wt-eksr£5r,549 


£57,588  I     £74,317 


Week  ending  April    14           |  1912. 

Passengers,  etc £3.134 

Goods,  etc 1.978 

Totalforweek £5.110 

j       Aggregate  for  15  weeks £112.766 

Miles  open    1  IS^a 


<zl9U  . 

£5.79 
3.600 


£7.596 
X125.979 
15'! 


ek,   £2.285       Dec.  15   weeks,  £11.213 


London     Electric. 


North   Staffordshire. 


f49.200 


15   weeks    £267.300 


Week  eading    April  14 

Paasengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks  

Mlle«  open   iTOSe^jf 1,056: 

Dec,  this  week,  £28,600     Dec.  15  weeks,  £72,300 


1912.  a  1911. 

£60,300  £67,900 
29,500  50-500 

£89,300  £118,400 

1.413.800  1.486.100 


Weekending  April  13  1912.  1911. 

Totalforweek  1     £15.620'  £12,665  1 

Aggregate  for  15  weeks |  £217,280  ;  £211,600 

lilesopen |        2II4        ,         2II4 


this  week.  £  j55 


15   weeks,  £5,680 


London  and   North   Western. 


Weekending    April     14         I      1912.       ■       1911. 

Passengers,  etc '  £110,000       £155,000 

Goods,  eto 97,000         159.000 

Totalforweek £207.000      £314,000 

Aggregate  for  15  weeks 3,804.000     4,305,000 

Mllesopen     1,965 h965 

Dvc^  this  week,  £107,000    Dec.  15  weeks,  £501.000 


Week  ending  .\pril  14  I        1912. 

Passengers,  etc 1        £4.400 

Goods,  eto I     j  10,040 

Totalforweek '      £14,440 

Aggregate  for  15  weeks   j£242.630 

Mllesopen    (:  326 


Deo,  this  week.  £5.530     !'■ 


Week  ending  April  14 

Passengers,  etc 

Goods,  etc 


Groat    Northern. 


Week  ending  April    ]  3 

Pamengera.  eto 

Qoadi,  etc 

Total  tor  week 

Aagngite  for  15  weeks  .... 
MUee  open  . 


1912.      I 
Ml.iOO 

27^00 

S68,700  I 


1  1911. 

£61.500 

61,300 

£122.000 


London  and  South  Western. 


1,471,500  ,  1,714.300^ 
1,008  p         1,008!/ 


Deo.lbla  usek,  £54,100     Deo.  15  weeks,  £242,800 


Week  ending  April   14 
Passengers,  etc. 
Goods,  etc. 

Total  for  week 

Aggregate  for  15  weeks 
Mllesopen     


Oraat  Northern  (Ireland). 

Week  ending  April  12  I      1912. 

Pueengera.  eus £12.830 

Ooods,  etc I 7^00 

Toul  for  week '     £20.456 


Mil.- 

IH.i    50'2        1         5012 

1',  r.  tin.  ».Hk.   £4.395     Dec.  15    weeks,   £35,119 

South    Eastorn   and    Chatham. 

Ainl  13 


■nh'i- 


Goods, 

Total  forweek 

Aggregate  for   15  weeks  

open 


1912. 
£71,803  ' 

12,149 
£83,952 
1.199.018 
654 


1911. 

£85,849 

21.736 

£107,585 

1.232,747 

654 


this  \ 
London,  Tilbury  and  Southend 


thl«  week.  £23,655     Dee.  15  weeks.   £35,729 

Tair  Vala.  «• 


Week  ending   April    14  i       1912. 

Passengers,  etc £11.231 

Goods,  etc .?!558 

Total  for  week    1     £13.689 

Aggregate  for  15  weeks [£165.176 


Week  ending  April  14 

Passengers,  etc 

Goods,  etc 

Total  for 


1912.        I  •  ISll. 
£3,929         £4,107 
2,600         14.239 


£6.429   I     £18.346 

Aggregate  for  16  woeks   £220,266  '  £288.632 


eek,  £63     I 


ek,  £11.917     Dec.  15  weeks.  £68.366 


HoTKS  AN) 

e  Dock  doe^ 

366  milen   Joint  Lin 

Cinal  119  mtlc*.    I  Includes  ttVanitaoal 


year 


adjusted  to  actual  figures,    b  Include))  receipts  of  Vale  of  Glamorgan  Balliray. 


PUiSiTioNB.— 1  The  receipta  ,for  the  corresponding  period 

.  Included,  i  These  fignrea  do  not  Influde  the  receipts  of  Joint'  Lines,  t  EirluslTe  of  H5}  miles  Joint.  /  EioluslTe'  of  1461  miles  Joint,  g  Inclndca 
O.N.  proportion),  f  Includes  recelptii  of  the  Waterloo  and  City  Kailway.  ;  Including  the  receipts  of  the  canal.  i  Ballway  307  mlliw, 
■"■ -•-— • IpU  and  tolls,    m  Tenar^b  Dock  and  Ballway  included,      n  Irr|odlng  681  miles  jointly  worked  with  O.C.B. 
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PEARL 

ASSURANCE    COMPANY,  LTD. 

Chic-t  Offlci's:    Lnmlon   Dridsc  E.G. 
P.  J.  FOLEY.   Esq..  Prestiient. 

£2.949,C 

£12.700.0 

Additional  Representatives  Wanted. 

F.  D.  liOVVLES.      \  «„„„„,„.  DirecloT, 

G.  SHKUBSALL.    )  ^""""'"C  '^•'■"'or>. 


A       PROFITABLE      ASSURANCE 

SPECI.M.  (  iiMlilN',\T'ION  ■..■ciiririi;.  in  ri'lurn  fur  a  Limitrd  Numtirr 

of  Premium^,  a  Fixed  biim  at  Death,  whfuever  it  may  haDpeii,  and  a 

LARGE       GUARANTEED        BONUS       DURING       LIFETIME. 

toeether  with  valuable  options  and  additional  benettts. 

EXAMPLE— Aee  2S.    Sum  A^Mind  £500, 

Annual  Preinuiin  tiayal.lr  f..r  20  years  oiilyi  £25  16  8. 
GUARANTEED     RESULTS: 

(a)  In  casr  (,1  (lc;iili  (hirini;  the  term. 

PROFIT  \arvine  froiii  £182  to  £484, 

(b)  In  ca-.-  of  Mirvival. 

ULTIMATE  PROFIT  of  £273.  in  addition 
10  20  yiMfv'  a.-iiiMiiilali-d  lionilM's. 

GRESHAM      LIFE      ASSURANCE      SOCIETY,     LTD. 

Chief   Offoe:    St.   Mildred's  House,   Poultry,   London,   E.G. 

Assets     Exceed      £10,300,000. 

.lAMK^     II.     S(  Ori'.    i;.r.,r„J    .W„,i,Jj;.r. 


THE  STABILITY  OF  PASSENGER  TRAFFIC. 

Elsewhere  in  this  issue  we  give  a  table  showing  the  losses 
in  passenger  and  goods  traffic  on  the  thirteen  principal 
railways  during   the   coal  strike.     Hitherto,   comparisons 
between  this  period  and  the  corresponding  weeks  of  1911 
have  treated  the  traffic  returns  as  a  whole,  but  in  this 
table  the   receipts  from  the  two  departments  of   traffic 
are  shown  separately.     This  analysis  discloses  that,  while 
the  companies  have  suffered  the  loss  of  32  per  cent,  of  the 
gross  revenue  secured  during  the  corresponding  six  weeks 
in  1911,  the  decrease  in  the  goods  and  mineral  traffic  was 
over  43  per  cent.,  while  the  drop  in  passenger  earnings 
was  only  11 -J  per  cent.     To  put  it  roughly,  the  losses  repre- 
sent half  the  goods  receipts,   a  tenth  of  the    passenger 
receipts,  and  a  third  of  the  gross  receipts.     Also,   it  may 
be  noticed  that,   while  in  normal  circumstances  60    per 
cent,  of  the  gross  takings  come  from  the  goods  and  mmeral 
traffic  and  the  remaining  40  per  cent,  from  passengers,  in 
the  period  now  under  review  the  passenger  traffic  con- 
tributed 53  per  cent,   and  the  goods  47  per  cent,  of  the 
total    receipts.     Of    course,    the    coal    strike    practically 
wiped  out  the  mineral  traffic  and  the  goods  suffered  in 
sympathy  with  tire  partial  paralysis  of  the  iron  and  steel 
trades,  so  that  the  loss  of  nearlv  half  the  revenue  derived 
from  the  carriage  of  merchandise  is   easily  apprehended. 
When,  however,  the  figures  relating  to    pas  tnger  traffic 
are   e^^amined,    it    is   apparent    that   the    companies    did 
extremely  well  in   retaining   nearly  nine-tenths  of   their 
revenue  from   this  department   during   a  p?riod  of  such 
drastic  reductions  in  train  services.     Consider.-. .'ion  of  the 
circumstances  attending  these  reductions  would  emphasise 
this  point   still   further.     On  many  hn-s  Sunday  services 
were  entirely  suspended,  while  week-days  p.ovided  only 
a  third  of  the  normal  number  of  trains  ;    cheao  fares  for 
week-ends,  dav  trips,  and  all  short  periods  were  cancelled 
and  Easter  was  shorn  of  its  customary  excursions.     One 
would  imagine  that  the  cessation  of  these  powerful  in- 
centives to  travel,  in  fact  the  absence  of  all  traffic  stimu- 
lants would  be  almost  enough  in  itself  to  account  for  the 
loss  of  10  per  cent,  of  the  passenger  traffic.     This  saving 
in  weekly  expenses  due  to  the  cutring  down  of  passenger 
train-mileage  must  have  gone  far  to  offset  tjie  heavy  losses 
in  goods  traffic.     A  striking  feature  of  this  time  of  stress  has 
been   the   admirable   fortitude  with  which   all  classes  of 
the  pubhc  have  borne  the  curtailment  of  traffic  facihties  ; 
another  has  been  the  close  co-operative  working  of  the 
various    companies.     Indeed,    it    may   be    said    that    co- 
operation largely   mitigated  curtailment.     A   notable  in- 
stance  mav   be   given   in   the   passenger   traffic   between 
Liverpool  "and    Manchester.     Between    these    two    cities 
there    are    normally    three    competitive    services    by    the 
North  Western,   the  Lancashire  and  Yorkshire  and    the 
Cheshire   Lines  Committee.     Each  of  these,   individually, 
maintains   a   schedule   which   compares   favourably   with 
any  service  in  the  kingdom.     When  the  strike  came,  great 
reductions  in  the  number  of  trains  had  perforce  to  be  made, 
but  the  three  systems  got  together  and  promoted  between 
them  an  efficient  service  which,  with  interchangeabihty 
(if  tickets,  reduced  public  inconvenience  to  a  minimum. 
1  he  moral  of  the  coal  strike,  so  far  as  railway  passenger 
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traffic  is  concerned,  is  that  the  schedules  previously  in 
■force  can  bear  considerable  modification  without  appre- 
ciably reducing  the  facilities  which  the  public  originally 
f-njoyed.  The  logical  outcome  would  be,  for  the  future, 
a  compromise  between  the  emergency  services  of  the 
strike  period  and  the  old  schedules.  As  the  latter  were 
formulated  during  an  era  of  competition  which  has  happily 
passed,  no  insistance  on  their  rc-cstablishment  need  be 
looi<ed  for.  This  suggestion  is  made  with  some  diffidence 
because  the  motives  go\erning  railway  pohcy  have  been 
so  frequently  misunderstood  by  the  public,  and  it  would 
be  harmful  if  it  were  construed  by  thoughtless  persons  into 
an  exploitation  of  the  excellent  temper  displayed  by  all 
classes  during  the  coal  strike.  That  attitude  was  fortified 
by  a  just  appreciation  of  the  circumstances,  for  tlie  issue 
between  miners  and  masters  was  clearly  defined  and  easily 
understanded  of  the  people.  Need  they  be  reminded 
that  with  the  railway  companies  the  labour  question, 
though  more  complex,  is  no  less  cogent  ?  They  have  often 
been  told  tliat  the  demands  of  labour  in  the  railway  ser\ice 
can  only  be  met  by  practising  stringent  working  economies, 
and  it  is  by  the  cheerful  acceptance  of  a  modified  train 
service  that  the  public  can  best  help  to  secure  better  con- 
ditions for  the  men  without  iiopelessly  impo\erishing  the 
proprietors. 

INTERNAL  COMBUSTION  LOCOMOTIVES. 

An  interesting  example  of  obse>>ion  by  an  itlea  is  afforded 
by  some  articles  and  letters  which  have  recentlv  appeared 
in  a  London  newspaper  on  the  subject  of  internal  com- 
bustion engines  for  railways.  The  discussion  was  founded 
on  the  proposition  that  long  heavy  trains  running  at  com- 
paratively infrequent  intervals  should  be  superseded  by 
short  trains,  even  by  single  automobile  cars,  running  so 
frequently  that  the  public  need  no  longer  worry  over  the 
consultation  of  time-tables.  Further,  it  was  held  that 
for  such  services  the  steam  engine  would  have  to  be  super- 
seded by  the  internal  combustion  motor.  In  the  articles 
the  electrification  of  railways  was  decried  as  involving 
too  much  capital  expenditure,  and  the  petrol  or  oil  internal 
combustion  engine  was  put  forward  as  of  universal  applica- 
tion. In  the  letters  which  succeeded  the  articles  some 
correspondents — speciall}'  concerned  in  the  road  motor 
car  and  motor  omnibus — supported  these  views,  but  other 
writers  more  familiar  with  railwa\'  requirements  put 
forward  saner  arguments.  They  recognise  what  the 
indiscriminating  advocates  of  petrol  and  oil  fail  to  see, 
namely,  that  the  conditions  of  railway  working  are  wholly 
different  from  the  conditions  with  respect  to  roads,  and 
that  on  railways  themselves  there  is  a  wide  range  of  traffic 
conditions,  heavy  and  light,  city  and  suburban,  local  and 
through  trunk  line  services.  For  some  of  these  the  steam 
locomotive  is  unuqualled  and  will  long  retain  its  proud 
position.  For  others,  electric  traction  is  far  and  away 
.superior  to  any  other  method.  For  still  others,  the 
internal  combustion  engine  is  probably  the  best,  provided 
that  Wf  have  a  thoroughly  good  form  of  transmission  of 
the  power  from  the  engine  to  the  dri\ing  wheels.  The 
great  majority  of  trunk  lines  of  great  length  will  for  a  long 
time  remain  uufler  the  steam  locomotive.  City  and 
euburban  lines  with  hea\y  traffic  will  finti  electric  traction 
the  best  possible  method.  Branch  lines  with  an  infrequent 
service  can  probabh'  be  best  served  by  internal  combustion 
engines.  Two  leading  fallacies  of  what  mav  be  called  the 
petrol  people  may  be  mentioned.  They  seem  to  think, 
first,  that  their  svstem  is  highly  suitable  for  railwavs 
where  there  is  a  frequent  se-rvice  and  the  stations  are  at 
short  interv;ils.  That  is  exactly  the  case  wliere  the 
system  is  not  suitable.  The  necessary  high  acceleration 
after  ea(  h  stop  cannot  Ix'  got  with  an  internal  combustion 
engine  unless  it  i^  made  impracticably  large.  It  cannot 
respond  to  overload  ;  the  steam  engine  can  to  a  certain 
extent  ;    the  electric  motor  (an  to  an  enormous  extent. 


as  it  has  the  power  of  a  whole  generating  station  behind  it. 
The  other  fallacy  is  that  a  frequent  service  of  single  cars 
or  of  two-car  trains  can  carry  the  passengers  on  a  busy  city 
or  suburban  fine.  .Anybody  familiar  with  the  electric 
railways  of  London  or  with  the  suburban  traffic  of,  say, 
the  Great  Eastern  Railway  will  at  once  recognise  the 
absurdity  of  the  single  car  idea.  The  fact  is  that  the 
internal  combustion  engine  for  traction  purposes  has  not 
_\et  emerged  from  what  may  be  called  the  tabloid  stage, 
and  that  is  the  reason  for  talking  about  single  cars  or  two- 
car  trains.  This  motor  has  a  long  way  to  travel  yet  before 
it  can  handle  the  six,  seven,  or  eight-car  trains  necessary 
for  a  heavy  service.  The  capital  required  for  electrifica- 
tion is  somewhat  large,  but  whenever  electric  haulage 
has  been  adopted  for  a  heavy  service  it  has  given  the 
greatest  satisfaction  both  from  the  engineering  and  the 
financial  points  of  view.  For  such  purposes  it  is  un- 
approached,  and  for  a  long  time  promises  to  be  un- 
approachable. 

MAMMOTH  SHIPS. 

It  is  evident  that  the  la-i  \\t,v(\  has  not  been  said  with 
regard  to  the  safety  of  sea-going  ships,  and  in  view  of  the 
paramount  importance  to  the  means  of  land  transpoit 
of  a  safe  and  certain  intercliange  of  passengers  and  cargo 
from  one  shore  to  another,  the  appalling  disaster  to  the 
Titanic  is  likely  to  ]ia\e  as  great  an  effect  on  railways 
as  on  shipping.  The  question  therefore  which  it  is  fair 
to  ask  is  whether  tlie  construction  of  the  two  biggest  ships 
in  the  world  compare  favourably  in  point  of  strength  with 
that  of  their  predecessors.  Brunei's  and  Scott  Russell's 
masterpiece,  the  Greut  Eastern,  possessed  certain  features 
which  have  been  repeated  more  or  less  in  all  ocean-going 
ships,  whether  naval  or  mercantile,  that  have  been  launched 
since  her  time.  The  big  ship  had  a  double  skin  extending 
across  her  bottom  and  up  her  sides  far  above  the  water  line 
and  joined  above  that  le\el  by  a  double  deck.  She  had 
ten  trans\erse  bulkheads  extending  to  the  outer  skin  and 
two  longitudinal  bulkheads  60  feet  apart  also  reaching 
right  through  to  the  outer  plates.  The  advantage  of  this 
system  was  proved  when  she  ran  on  to  the  Daunt  Rock 
at  the  entrance  of  New  York  Harbour  and  ripped  her  outer 
bottom  plate  for  a  length  of  So  feet,  and  with  this  gash 
in  her  shell  came  back  to  England.  .Again,  when  she  lost 
her  two  paddle  wheels  and  her  rudder  in  a  furious  .Atlantic 
gale,  she  lay  for  some  days  in  the  trough  of  the  sea  until 
a  jury  one  had  been  rigged — and  came  to  no  further  harm. 
In  the  case  of  most  large  vessels  now  afioat.  this  double 
skin  is  taken  up  the  sides  to  the  water  fine,  and  in  warships 
we  believe  this  is  done  in  all  cases.  The  Isherwood 
system  of  ship-building  includes  the  provision  of  longitu- 
dinal bulkheads.  The  only  objection  we  have  lieard  to 
the  double  sides  is  that  should  water  get  into  one  of  the 
compartments  a  dangerous  list  would  be  gi\'en  to  the 
vessel,  and  tliis  might  lead  to  her  turning  turtle — as 
happened  to  H.JLS.  Victoria.  If,  however,  the  space  be- 
tween the  skins  were  sufficiently  sub-divided,  this  danger 
would  be  lessened  to  such  an  extent  that  it  would  be 
negligible.  It  is  a  moot  (piestion  whether,  had  double 
sides  been  provided  as  in  the  tunarders,  the  Lusitania 
and  the  Maiirctania.  as  well  as  a  double  bottom,  the 
Titanic  would  not  ha\e  surviveil  the  graze  which,  after  all, 
was  so  slight  as  to  be  almost  imperceptible.  Such  grazes 
are  not  unknown  in  trans-. Atlantic  voyages,  and  although 
the\'  may  have  had  fatal  consecpiences  in  some  cases,  in 
the  majorit\'  of  liieiu  the  ships  have  lived  to  tell  the  tale. 
It  is  s<jmewhat  disconcerting  to  reflect  that  smaller  ships, 
owing  to  their  relatively  stauncher  build  would  probably 
have  been  less  seriouslv  injured  than  the  Titanic,  for  the 
ship  struck  a  glancing  blow  with  a  going  away  movement, 
so  that  there  could  have  been  no  overwhelming  weight 
behind  tlie  impact.  There  seems  to  have  been  all  free 
water  to  port,  and  it  would  appear  that  if  the  ship  had 
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that  amount  of  longitudinal  strength  which  such  a  vessel 
should  have  she  would  have  sheared  off  without  suffering 
mortal  injurv.  It  is  evident  that  the  comparative  cost 
per  ton  of  one  abnormally  large  vessel  with  one  still  larger, 
must  increase  in  a  geometrical  ratio — probably  as  the 
cube  of  the  two  vessels — if  the  same  factor  of  safety  is  to  be 
maintained.  This  means  that  the  cost  of  the  largest  ships 
should  be  almost  commercially  prohibitive  if  they  are  to 
be  equalh-  reliable  as  to  strength  and  endurance.  It  is 
quite  possible  that  over  confidence  in  the  construction  of 
mammoth  ships  has  allowed  such  considerations  to  escape 
the  weight  which  they  should  receive.  Considering  that 
probably  few  of  the  largest  trans-Atlantic  hners  pay,  it  is 
a  question  that  the  companies  who  have  so  eagerly  com- 
peted with  one  another  hitherto  should  seriously  ask 
their  expert  advisers  whether  the  time  has  not  come 
for  checking  a  rivalry  which  involves  enormous 
cost  both  to  the  shipping  companies  and  to  harbour 
authorities  without  adequate  compensation. 

Tbe  Coal  Strike  and  the  Traffic  Returns. 

The  traffic  receipts  for  the  week  ended  April  21  show 
that  the  railway  ser\-ices  have  again  become  normal. 
If  it  were  not  that  the  receipts  compare  with  those  of 
Easter  Monday  week  of  last  year,  a  substantial  increase 
would  have  been  recorded,  but  as  it  is  the  results  are 
fairly  satisfactory  for  the  decrease  is  only  £146,376.  The 
aggregate  decrease  to  date  is,  however,  over  £3,808,000, 
and  while  substantial  increases  may  be  expected  during 
the  next  few  weeks,  it  is  quite  impossible  that  anything 
like  the  whole  of  the  loss  will  be  recouped.  Railway  share- 
holders who  suffered  severely  in  the  previous  half-year 
from  the  unjustifiable  strike  of  their  own  employees 
have  now  to  suffer  even  more  greviously  from  the  strike 
of  the  miners.  How  great  the  loss  will  be  it  is  impossible 
yet  to  estimate  with  any  accuracy.  We  must  wait  until 
July  to  learn  the  worst  or  the  best.  There  is,  happily, 
no  doubt  that  very  considerable  savings  in  expenses 
have  been  made  and  with  stringeiit  economy  during  the 
remainder  of  the  half-year  much  lee-way  can,  and  no  doubt 
will,  be  recovered,  provided  no  other  unfavourable  influence 
is  encountered. 

The  returns  for  last  week,  as  officiall}'  published  by  the 
fifty-one  principal  railways  of  the  United  Kingdom, 
amounted  to  £2,028,437,  which  was  earned  on  21,488 
miles,  being  at  the  rate  of  £94  7s.  iid.  per  mile  of  line  open. 
For  the  corresponding  week  of  1911  the  receipts  of  the 
same  Hnes  amounted  to  £2,174,813,  with  21,448  miles 
open,  or  £101  7s.  iid.  per  mile.  There  was  thus  a  decrease 
of  £146,376  in  the  receipts,  an  increase  of  40  in  the  mileage, 
and  a  decrease  of  £7  in  the  receipts  per  mile.  Thirty-four 
of  the  returns  distinguish  between  the  rece'pts  from 
passenger  and  goods  traffic,  and  these  show  a  decrease  of 
£219,650  (£10  IIS.  4d.  per  mile)  in  the  passenger  receipts, 
and  an  increase  of  £76,727  (or  £3  lis.  4d.  per  mile)  in  the 
receipts  from  goods  traffic.  The  aggregate  decrease  of 
the  thirty-four  railways  for  sixteen  weeks  in  the  passenger 
receipts  has  been  £681,525,  while  the  aggregate  decrease 
in  the  goods  traffic  was  £2,967,148.  The  aggregate 
receipts  of  the  fifty-one  railways  for  sixteen  weeks  (Decem- 
ber 31  to  April  21)  amounted  to  £29,306,169,  in  comparison 
with|£33,ii4,454  last  year,  a  decrease  of  £3,808,285. 

L.  and  Y.  Railway  Charges  at  Goole  Docks. — A  deputation  from 
■Gtiole,  on  Tuesday,  waited  on  Mr.  J.  F.  Aapinall,  general 
manager  of  the  L.  and  Y.  Railway,  and  protested  against  the 
tipping  charges  at  Goofe  Docks.  The  charge  of  i  i-5d.  per 
ton  formerly  imposed  by  the  company  was  raised  last  month  to 
2d.  per  ton.  It  was  urged  that  the  geographical  iidvantages 
which  Goole  possessed  were  neutralised  'by  the  additional 
charge,  as  compared  with  Hull,  where  the  charges  were 
inclusive,  and  that  the  new  scale  was  already  having  a  detri- 
mental effect  on  the  trade  of  the  jxurt.  Mr.  Aspinall,  in  vieiw 
•of  the  existing  contracts,  consented  to  suspend  the  operation  of 
the  new  rate  till  June  i,  .and  also  agreed  that  the  suspension 
should  be  retrospective. 


MONEY    AND  STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Frid.'W,  May  3. 


Ticket  Days. 
Mines  ....  May  1 3 
General  ..  ,,  14 
Mines  ....  „  -9 
General  . .  ,,  30 
Mines  ....  June  12 
General  ..  ,,  13 
Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Continuation  Days. 

Mines   Jlay  10 

General    ....       ,,      13 

Mines ,,      28 

General 29 

Mines   June  12 

General 13 


Pay  Day*. 

I  I     May  15 

I       -■     3^ 
'    June    14 


At  present. 

Last  Week. 

Same  Week  ' 
Last   Year. 

Bank's  Coin  and  Bullion 

;i39,499,03t 

;£37.8i7.240 

l^^, 1^7,071 

Total  Reserve    

;£29,299.I96 

£27,638,020 

;£27,6i7,986 

Proportion     of     Reserve 

to  Liabilities 

48.42  p.c. 

45.39  p.c. 

47  p.c 

Notes  in  Circulation  .... 

^28,639,835 

;^28,629,220 

;£28,ol9,o85 

Bank  Rate     

3i  p.c. 
3i  P-c. 

3i  p-c. 
3i'6  p-c. 

3  p.c. 

2i  p.c. 

Open  Market  Discount . . 

Bankers'  Clearing  House 

;£262, 040,000 

^326,877,000 

^253,177.000 

Silver  bars,  per  oz.(spot) 

28d. 

27id. 

24iid. 

Consols  (account)       .... 

78i 

78i 

81 

French  3  per  cent,  (ace.) 

92f.  50c. 

92f. 

95f. 

Paris  Cheque  exchange . . 

25f.  24c. 

251  24JC. 

25f.  30  Ja 

New  York  60  days  ditto 

$4.84! 

f4.84i 

*4-84i 

Rio  de  Janeiro  exchange 

i6id. 

i6Jd. 

l6Jd, 

Valparaiso  90-day  exch'e 

lOgJ^d. 

lOt\d. 

lO^d. 

Calcutta  transfers      .... 

IS.  4tVd. 

IS.  4^d. 

IS.  4^d. 

Hong  Kong  transfers  . . 

IS.   Ii|d. 

IS.  1 1  Ad. 

is.  9id. 

Shanghai  transfers    .... 

2S.   8id. 

2S.  7Ad. 

2S.   5M- 

An  appreciable  change  in  the  prospects  for  money  has 
supervened  during  the  past  week,  and  one  favourable  to 
rather  lower  rates  for  the  immediate  future  than  seemed 
at  all  likely  at  any  time  during  the  past  month  or  two. 
The  explanation  is  probably  to  be  found  in  the  fact  that 
a  good  deal  of  credit  was  created  during  the  crisis  in  the 
coal  trade  from  capital  resources  not  usually  drawn  upon, 
and  with  the  conclusion  of  the  dispute  much  of  this 
remains  available  for  short  loans  and,  incidentally,  for 
speculative  purposes.  Such  conditions  are  necessarily 
ephemeral,  and  the  rise  in  prices  now  being  engineered 
upon  the  Stock  Exchange,  in  so  far  as  it  is  supported  by 
ease  in  the  money  market,  cannot  be  of  long  duration. 
The  Bank  return  for  the  week  shows  no  less  than 
^"985, 000  has  come  in  from  the  provinces,  while  the 
imports  of  gold  amounted  on  balance  to  ;£683,ooo. 
These,  with  the  note  circulation,  almost  unaltered,  at  an 
increase  of  ;{iii,ooo  only,  mean  an  addition  of  ^i, 661, 000 
to  the  Reserve.  Public  Deposits  are  lower  by  ;£40i,ooo, 
and  Lombard  Street  has  been  able  to  reduce  its  debt  to  the 
Bank  bv  nearlv  two  millions,  as  is  seen  by  a  decline  of 
;£i,9i3,ooo  recorded  in  Other  Securities.  Government 
.Securities  show  a  small  increase  of  ;£i 76,000,  and  Other 
Deposits  are  ;£i6,ooo  higher  at  ;£4i,885,ooo,  which  is  an 
improvement  of  more  than  a  million  upon  the  figures 
which  obtained  at  the  corresponding  date  of  last  year.  As 
the  result  of  all  changes  the  proportion  borne  by  Reserve 
to  the  liabilities  of  the  Bank  is  over  three  points  up,  being 
48.42  per  cent.,  which  is  2i  points  above  last  year's  level. 

The  present  trend  of  the  Stock  Markets  is  very  well 
shown  by  the  movements  in  prices  which  took  place  during 
the  account  which  has  just  been  brought  to  a  close.  High- 
class  investment  stocks  like  those  offered  by  the  securities 
of  Colonial  Governments  have  been  rather  lower  on  the 
whole.  This  is  because  they  afford  little  scope  for  specu- 
lation, and  the  demand  for  a  high  return  of  interest  renders 
them  less  attractive  for  permanent  investment.  Foreign 
stocks  were  generally  higher,  showing,  greater  confidence 
in  the  stability  of  international  relations.  The  rise  in 
British    Railway    shares    was    conspicuous,    especially    in 


April  27,  1912.] 
that  amount  of  longitudinal 


THE    RAILWAY    TIMES. 


427 


strength  which  such  a  vessel 
should  haA  e  she  would  ]ia\o  sheared  off  without  suffering 
mortal  injury.  It  is  e\ident  that  the  comparative  cost 
per  ton  of  one  abnormally  large  vessel  with  one  still  larger. 
must  increase  in  a  geometrical  ratio — probably  as  the 
■cube  of  the  two  vessels — if  the  same  factor  of  safety  is  to  be 
maintained.  This  means  that  the  cost  of  Uie  largest  ships 
should  be  almost  commercialh'  prohibitive  if  they  are  to 
be  equally  reliable  as  to  strength  and  endurance.  It  is 
quite  possible  that  over  confidence  in  the  construction  of 
mammoth  ships  has  allowed  such  considerations  to  escape 
the  weight  which  they  should  receive.  Considering  tliat 
probably  few  of  the  largest  trans-Atlantic  liners  pay.  it  is 
a  question  that  the  companies  who  have  so  eagerly  com- 
peted with  one  another  hitherto  should  seriously  ask 
their  expert  advisers  whether  tite  time  has  not  come 
for  checking  a  rivalry  which  involves  enormous 
•cost  both  to  the  shipping  companies  and  to  harbour 
•authorities  without  adequate  compensation. 

Tke  Coal  Strike  and  the  Traffic  Returns. 

The  tr.itlb  receipts  for  the  week  ended  April  21  show 
that  the  railway  services  have  again  become  normal. 
If  it  were  not  that  the  receipts  compare  with  those  of 
Easter  Monday  week  of  last  year,  a  substantial  increase 
would  have  been  recorded,  but  as  it  is  the  results  are 
fairly  satisfactory  for  tlie  decrease  is  only  £146,376.  The 
aggregate  decrease  to  date  is,  however,  over  £3,808,000, 
and  while  substantial  increases  may  be  expected  during 
the  next  few  weeks,  it  is  quite  impossible  that  anything 
like  the  whole  of  the  loss  will  be  recouped.  Railway  share- 
Jiolders  who  suffered  severely  in  the  previous  half-year 
from  the  unjustifiable  strike  of  their  own  employees 
have  now  to  suffer  even  more  greviously  from  the  strike 
of  the  miners.  How  great  the  loss  will  be  it  is  impossible 
yet  to  estimate  with  any  accuracy.  We  must  wait  until 
July  to  learn  the  worst  or  the  best.  There  is,  happily, 
no  doubt  that  very  considerable  savings  in  expenses 
have  been  made  and  with  stringent  economy  during  the 
remainder  of  the  half-year  much  lee-way  can,  and  no  doubt 
will,  be  recovered,  provided  no  other  unfavourable  influence 
is  encountered. 

The  returns  for  last  week,  as  officially  published  by  the 
fifty-one  principal  railway's  of  the  United  Kingdom, 
amounted  to  £2,028,437,  which  was  earned  on  21,488 
miles,  being  at  the  rate  of  £94  7s.  iid.  per  mile  of  Une  open. 
For  the  corresponding  w'eek  of  1911  the  receipts  of  the 
same  Hnes  amounted  to  £2,174,813,  with  21,448  miles 
open,  or  £101  7s.  iid.  per  mile.  There  was  thus  a  decrease 
of  £146,376  in  the  receipts,  an  increase  of  40  in  the  mileage, 
and  a  decrease  of  £7  in  the  receipts  per  mile.  Thirty-four 
of  the  returns  distinguish  between  the  rece-pts  from 
passenger  and  goods  traffic,  and  these  show  a  decrease  of 
£219,650  (£10  IIS.  4d.  per  mile)  in  the  passenger  receipts, 
and  an  increase  of  £76,727  (or  £3  lis.  4d.  per  mile)  in  the 
receipts  from  goods  traffic.  The  aggregate  decrease  of 
the  thirty-four  railways  for  sixteen  weeks  in  the  passenger 
receipts  has  been  £681,325,  while  the  aggregate  decrease 
in  the  goods  traffic  was  £2,967,148.  The  aggregate 
receipts  of  the  fifty-one  railways  for  sixteen  weeks  (Decem- 
ber 31  to  April  21)  amounted  to  £29,306,169,  in  comparison 
with|£33, 114,454  last  year,  a  decrease  of  £3,808,285. 


L.  and  Y.  Railway  Charges  at  Goole  Docks .V  dei>ut.ition  from 

Goolc,  oil  ru(>d.'iy,  waitwl  on  Mr.  J.  I'".  As})iii;ill,  geiier.il 
inana;;er  of  tli<.>  1,.  ;ind  V.  R.iihvay,  and  i>rotesl(xl  against  Ihe 
tippini,'  char;,'cs  at  Goolc  Dcx:ks.  The  charge  of  i  i-jd.  per 
ton  formerly  imposed  by  the  com^xtny  was  raised  last  month  to 
2d.  per  ton.  It  w;is  urged  that  tho  geographical  advantages 
which  G<-K>le  possessed  wore  neutralised  by  the  additional 
chiirgp,  as  compared  with  Hull,  where  the  charges  were 
inclusive,  and  that  the  new  scale  was  already  having  a  detri- 
mental efTt-ct  on  the  trade  of  the  port.  Mr.  Aspinall,  in  viow 
•of  the  existing  contracts,  consented  to  susi>end  the  operation  of 
the  new  rate  till  June  1 ,  .-uid  also  agreed  that  the  suspension 
should  be  retrospective. 


MONEY    AND  STOCK 
MARKETS. 


Settlement  Days. 
Consols.— FKII5AY,  May  3. 


Continuation  Days. 

Mines   May  10 

General    ....       ,,      13 

Mines ,,       28 

General    ....        ,,       29 

Mines   June  12 

General 13 


Ticket  Days. 
Mines  ....       May  13 
General    ..         „     14 
Mines   ....  ,,     29 

General  . .  .,  30 
Mines  ....  June  12 
General  ..  ,,  13 
Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Pay  Day«i. 

}     May  15 

}        ..     3t 
[    June    14 


At  present. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

;^39,499>03l 

;£37,8i7,240 

h^,1S^.o^l 

Total  Reserve    

;i2g,299,l96 

£27,638,020 

£27,617,986 

Proportion     of     Reserve 

to  Liabilities 

48.42  p.c. 

45-39  P-c. 

47  p.c. 

Notes  in  Circulation  .... 

;£28,639,835 

;£28,629,220 

£28,019.085 

Bank  Rate     

3i  p.c. 
3i  P-c. 

3J  p-c. 
3t's  P-c 

3  p.c. 

2i  p.c. 

Open  Market  Discount . . 

Bankers'  Clearing  House 

^262,040,000 

/326,877,ooo 

;£253, 1 77.000 

Silver  bars,  per  oz.(spot) 

28d. 

27id. 

24Hd. 

Consols  (account)       .... 

78i 

78i 

81 

French  3  per  cent,  (ace.) 

92f.  50c. 

92f. 

95f- 

Paris  Cheque  exchange. . 

25f.  24c. 

25I.  24  Jo. 

25f.   30  JC 

New  York  60  daj'S  ditto 

U-8Ai 

54-84i 

*4-84i 

Rio  de  Janeiro  exchange 

I6id. 

i6jd. 

l6id. 

Valparaiso  90-day  exch'e 

lOj'^d. 

lOted. 

lof^d. 

Calcutta  transfers      .... 

IS.  4^d. 

IS.  4Ad. 

IS.  4:ftd, 

Hong  Kong  transfers  . . 

IS.  ii|d. 

IS.  ii/^d. 

IS.  9id. 

Shanghai  transfers    .... 

2S.   8gd. 

2s.  7Ad. 

2S.  5^^d. 

An  appreciable  change  in  the  prospects  for  money  has 
supervened  during  the  past  week,  and  one  favourable  to 
rather  low^er  rates  for  the  immediate  future  than  seemed 
at  all  likely  at  any  time  during  the  past  month  or  two. 
The  explanation  is  probably  to  be  found  in  the  fact  that 
a  good  deal  of  credit  was  created  during  the  crisis  in  the 
coal  trade  from  capital  resources  not  usually  drawn  upon, 
and  with  the  conclusion  of  the  dispute  much  of  this 
remains  available  for  short  loans  and,  incidentally,  for 
speculative  purposes.  Such  conditions  are  necessarily 
ephemeral,  and  the  rise  in  prices  now  being;  engineered 
upon  the  Stock  Exchange,  in  so  far  as  it  is  supported  by 
ease  in  the  money  market,  cannot  be  of  long  duration. 
The  Bank  return  for  the  week  show's  no  less  than 
;£985,ooo  has  come  in  from  the  pro\inces,  while  the 
imports  of  gold  amounted  on  balance  to  ;^683,ooo. 
These,  with  the  note  circulation,  almost  unaltered,  at  an 
increase  of  ;{ii  1,000  only,  mean  an  addition  of  ;£r,66i,ooo 
to  the  Reserve.  Public  Deposits  are  lower  by  ;(i4o  1,000, 
and  Lombard  Street  has  been  able  to  reduce  its  debt  to  the 
Bank  by  nearly  two  millions,  as  is  seen  by  a  decline  of 
£1,913,000  recorded  in  Other  Securities.  Government 
Securities  show  a  small  increase  of  ;{ii  76,000,  and  Other 
Deposits  are  ;£i6,ooo  higher  at  ;^4i,885,ooo,  which  is  an 
improvement  of  more  than  a  million  upon  the  figures 
which  obtained  at  the  corresponding  date  of  last  year.  As 
the  result  of  all  changes  the  proportion  borne  by  Reserve 
to  the  liabilities  of  the  Bank  is  over  three  points  up,  being 
48.42  per  cent.,  which  is  2 J  points  above  last  year's  level. 

The  present  trend  of  the  SH)ck  Markets  is  very  well 
shown  by  the  movements  in  prices  which  took  place  during 
the  account  which  has  just  been  brought  to  a  close.  High- 
class  investmeiU  stocks  like  those  offered  by  the  securities 
of  Colonial  (iovernments  have  been  rather  lower  on  the 
whole.  This  is  because  they  afford  little  scope  for  specu- 
lation, and  the  demand  for  a  high  return  of  interest  renders 
them  less  attractive  for  permanent  investment.  Foreign 
stocks  were  generally  higher,  showing,  greater  confidence 
in  the  stability  of  international  rckitions.  The  rise  in 
British    Railway    shares    was    conspicuous,    especially    ia 
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those  of  the  Kentish  lines.  South  Eastern  Deferred 
were  14^  up,  Chatham  Second  Preference  9,  Central 
London  Deferred  6i,  Great  Northern  Consolidated  "Ai^ 
4,  the  Deferred  also  4.  United  States  Railways  declined, 
l)ut  Canadians  were  well  supported.  Trunks  advanced, 
both  Ordinary  and  Preferred,  though  the  Debentures 
were  not  so  good.  Among  Foreign  Kailways  the  general 
tendency  was  upwards,  in  spite  of  the  fact  that  the 
Argentine  lines  suffered  some  reaction.  The  improved 
trend  in  prices  extended  to  the  commercial  and  industrial 
department,  in  which  a  preponderance  of  advances  was 
recorded.  The  growing  demand  for  high  returns  was 
brought  home  to  the  underwriters  of  the  3A  per  cent. 
India  loan  this  week.  .-Xlthough  at  93  the  stock  yielded 
fully  3 J  per  cent.,  no  less  than  87  per  cent,  of  the  issue 
was  left  with  those  who  had  made  themselves  responsible 
for  its  success  with  the  public. 

Last  Saturday  there  was  little  business  .and  some  li(jui- 
dation.  The  bull  .account  which  had  been  built  up  in 
Home  Rails  gave  cause  for  anxiety  in  some  quarters,  and 
when  the  markets  reopened  on '  Monday  further  sales 
ensued  in  preparation  for  the  settlement.  I'assenger 
stocks,  however,  kept  their  prices  very  well  under  the 
ordeal,  and  the  more  .ample  supply  of  money  in  Lombard 
Street  a.ssisted  the  position  in  the  stock  mari<ets  g-enerallv. 
The  next  d.iy  these  same  stocks  showed  the  strength  of 
the  support  behind  them  by  rising  buoyantlv.  .South 
Eastern  "A"  were  up  3J  on  the  day.  The  contangoes 
demanded  on  Wednesday,  however,  testified  to  a  large' 
bull  account  extant.  The  charge  was  5  to  6  per  cent.,  but 
in  some  cases  8,  or  even  9,  w:ls  ex.acted.  The  next  day  no 
very  m.irked  tendency  w.-is  revealed,  but  improvements  in 
Consols  and  in  French  Rentes  inspired  confidence. 

On  Friday  the  tone  of  tJie  market  in  Home  rails 
improved  again  though  all  the  movements  were  not  rises. 
The  popularity  of  the  Kentish  lines  remained  as  con- 
spicuous as  ever  and  the  London  underground  railways 
also  came  to  the  fore.  The  American  market  showed 
great  activity  with  the  rising  prices,  and  Canadas  rose  i, 
but  Trunks  and  Mexicans  were  off  colour  and 
favour  was  extended  to  .■\rgentine  and  forei 
than  Colonial  undertakings. 


more 
railways 


The    movements    of 
following  table  : — 

Name  of  Stock.  Rise. 
British  Fundi. 
Consols,  2  J  per  cent.  J 
Do.  (ace.)  zj  per  cent.  ^ 
Brills  h  Railways. 
Barry  Deferred  ....  — 
Caledonian     — 

Do.     Pref.  Con.  Ord.  — 

Do.     Def.  Con.  Ord.    — 
Central  London    ....  2 

Do.     Deferred     j 

City  and  S.  London  — 
East  London  Con.  . .    i  i 

Furness 

Great  Central  Pref, 

Great  Eastern i 

Gt.Nthn.Pref.Con.Ord.  i 

Do.  Def.  Con.  Ord.zJ 
Great  Western  ....  — 
Hull  and  Barnslcy  . .  — 
LancashircA  Yorkshire  i 
London  Br.&.S.Coaist     i 

Do.     Deferred       2i 

London  Chat.  &  Dover  i 
London  &  N.  Western  — 
London  &  S.  Western  — 

Do.     Def.  Con.  Ord.    — 
"London,  Tilbury,  &c.    i 

Metropolitan     i  i 

iVIetropolitan  District  J 
Midland  Def.  Ord.  . .  i 
North  British  Pref.  Ord.— 

Do.     Def.  Ord — 

North  Eastern  Cons.  — 
North  Staffordshire..  — 

South  Eastern i 

Do.     Deferred  ....    1 1 


the    week    are    set    forth 


the 


i   ••  - 


Name  of  Stock.         Rise.  Far 

Talf  Vale    —  . .   _ 

Underground  Electric      ^   . .    — 
Do.  4 J  p.c.  Bonds..   —    ..   — 
Do.  6  p.c.  Bonds   . .    i      . .   — 
Colonial  Railways 
Canadian  Pacific  ....   3!    ..   — 
Grand  Trunk  of  Canada  I ;    ..  — 
Do.  4  p.c. Guaranteed  —  xd  2 
Do.   ist  Preference. .    —  xd  li 
Do.  2nd  Preference      —  ,xd  1 1 
Do.  3rd  Preference  .    ij  xd   — 
American  Railways. 
Atchison  Common  . .     —  xd   I 
Baltimore  and  Ohio. .     2      ^  — 
Chesapeake  and  Oliio        i    . .  — 
Chicago  Gt.  Western       I    . .   — 
Chicago  Mil.  &  S.  Paul      i    . .  — 
Denver  &  Rio  Grande       J   . .  — 
Do.     Preferred     ....      *   . .   — 

Erie  Common     i      . .  — 

Do.   I  St  Preference       —   . .   — 
Do.  2nd  Preference        J    . .  — 

Illinois  Central —  . .   — 

Louisville  &  Nashville  i  J  . .  — 
Missouri  Kans.&Texas  i  ..  — 
New  York  Central  . .  2  . .  — 
N.Y.,  Ont.  &  Western  —  . .  i 
Norfolk  &  Western  . .  I  . .  — 
Do.     Preferred     ....   —  xd  I 

Pennsylvania      —  . .   — 

Reading  Common  . .  3  xd  — 
Southern  Pacific  Com.  i  i  . .  — 
Southern  Common    . .   —   . .   — 

Do.  Preferred J   . .   — 

Union  Pacific     ~      •  •   — 

D    o.     Preferred     ....  —   . .   — 


Name  of  Stock         Rise. 
U.S.  Steel  Corp.  Com.    i 
Do.  7  p.c.  Cum.  Pref.   i 
Foreign  Railways. 
.•\ntofagasta  Def.  Ord.    — 
Argentine  Gt.  Western   — 
Buenos.\yres  &  Pacific  2  i 
Buenos.\yres  Gt.Sthrn.     A 
Buenos  Ayres  Western    1  A 
Central  Argentine 1 1 

Do.     Deterred    ....   2 ' 
Cent.  Uruguay  of  Mont.  — 


Name  of  Stock.  Rise.  FalU 
Cordoba&Ros.istPref.  —  ..  — 
Cordoba  Cent,  ist  Pief.  i  — 

Costa  Rica      i   . .   — 

Cuban  Central    —   . .  — 

Leopoldina 2     . .   — 

Mexican  Ordinary....   i     xd  — 

Do.  ist  Pret.,  8  p.c.  ..   —  xd  2i. 

Do.  2nd  Pref.,  6  p.c. ..   —  xd  2 
Nitrate  Ordinary  ....    —   . .  — 
Ott:oman  (Smyrna  to  Aidin)  i . .  — 
Un.  01  Havana  Ord.  . .     i  '. .   — 


THE  DOMINION  STEEL  CORPORATION. 

1  Ins  coinjKiin    li.is  made  recently  a  laryt-  issue  of  preference- 
shares,   and  70,000  are  now  being  offered   for  sale  bv  .Messrs^ 
.Spe\er  Brothers  at  92*  per  cent.     The  rate  of  interes't  is  6  per 
lenl.and  is  cumulative,  tnus  subscribers  to  the  present  offer  may 
count  upon  a  return  very  nearly  equal  to  6|  per  cent,  on  the 
amount  of  their  investment.     I'tiis  is  a  very" hiindsome  rate  of. 
interest  to  receive,  evei   when  we  take  into  account   the  very' 
enlarged  ideas  now  entertalnd  by  investors  as  to  what   is  an_ 
••ukquate   return   upon    savings  they   are    asked   to  venture' in 
(lomestic   or  colonial   undertakings' of  an  industrial   character. 
Turning  to  the  guarantees  furnished  for  maintenance  of  di\-i- 
dends  ;it  the  prescribed  rate  there  are  good  reasons  for  thinking 
them  sulTicient.     The  company  was  formed  to  amalgamate  the 
Dominion  Iron  and  Steol  Company,  Limiiedi  (whose  5  per  cent, 
bonds   were  issued  in   1909   by  .Messrs.    Speyer   Brothers  at  95, 
per  cent,    and  now   stand  at   97-99J,    and   the  Dominion   Coal 
t;ompany   Limited.     .According  to  the   statement  of  the  presi- 
dent attached  to  the  prosj^ectu-s,  "there  are  thus  united  under 
one  control  unlimited  supjjlies  of  coal  and  of  Tron  ore."     More- 
over, this  IS  the  first  issue  of  preference  shares,  and  the  issue 
cannot    be    increased,    without    the    leave    of    Messrs.     Speyer 
Brothers,  the  Dominion  Securities  Corporation  of  Canada  and 
the  Banque  de  Paris  <-u  des  Pays-Bas,  unless  the  net  earnings 
for  three  years  preceding   the  issue  have   exceeded   four  times- 
the   amount    required    for   preference  dividend.      Messrs.   Price, 
.md   Waterhouse,  the  v.ell-known  accountants,   have  examined- 
the  results  of  the  operations  of  the  undertaking  over  the  past 
5i  years,  and  report : — 

"  .\s  a  result  of  our  examination,  we  have  prc-pared  the  subjoined 
statement,  which  in  our  opinion  shows  the  true  profits  of  the 
two  companies  for  the  periods  mentioned.  In  arriving  at  these 
profits,  proper  adjustments  have  been  made  in  resixxrt  of  the- 
suit  between  the  two  companies,  which  was  finally  decided  ia 
igoq,  and  the  extraordinary  profits  and  losses  directly  resulting 
therefrom  have  been  eliminated.  The  profits  of  the  Dominion 
Iron  and  Steel  Company  include  bounties  received  on  wire 
rods  sold,  but  bounties  received  on  pig  iron  and  ingots  produced 
h.ive  been  excluded,  as  have  also  the  dividends  received  by  the 
company  on  sKx-k  of  the  Dominion  Steel  Corporation,  Limited,, 
owned  by  it.  Full  provision  has  been  made  for  depreciation 
iind  exh.iustion  of  minerals,  and  interest  and  discount  on  bonds 
and  loans  have  been  deducted  from  profits,  except  interest  on 
uncompleted  construction  properly  ch.irge.able  to  capital  account 
and  interest  on  indebtedness  of  the  Steel  Company,  amounting 
to  .$2,900,000.00,  intended  to  be  discharged  out  of  the  proceeds 
o(  the  preference  shares  of  the  Dominion  Steel  Corporation, 
Limilcd,  allotted  to  the  Steel  and  Coal  Companies  in  exchange 
for   incom.^  bonds  of  those  companies." 

Net  profits,   after   charging  interest   on  bonds   and  loans: — 

Dominion  Iron  &  Dominion  Coal 
StoclCo.,  Ltd.      Co.,  Ltd.  Together. 

Year  rndinK  M.1V  31  or  June  30,  1907     ..    Si,4«4.733.76      Sf03.857.75       $2,o88,59l.5» 

,.    .  1908      ..        1,322,357-06         801,267,01  2,I23,624.07' 

igog      ..         994,420.24     1,380.230.31  2,374,650.55 

1910     ..      1,161,781.04        214.740.56  1376,521.60. 

jSmonVhscndinKNov.  loorDec.  3l,;i9M   1,258,416.44     5.510,871.51  3.769,287.95 

Annual  .^vcraKC  for  the  5i  years  ■•    $1,131,219.73   Si.ool,994.03  $2,I33.2I3-7I>- 

Tlnis  the  interests  of  the  holders  of  these  preference 
sh.arts  are  amplv  .safeguarded,  provided  the  demand  for  iron 
.-.nd  iiteel  in  the'  Dominion  of  Can.ida  suffers  no  diminution. 
Those  acqu.iinled  Avitn  the  phenomenal  ps^ress  being  made 
by  that  colony  and  the  vast  influx  of  population  attr.acted  there- 
by, will  have'  no  misgivings  as  to  the  continued  and  growing 
need  for  these  metals.  "The  company  is  already  paying 
quarterlv  <lividends  at  the  rate  of  4  per  cent,  per  annum  on  ats 
ordin.irv  sharrs  which,  of  course,  rank  after  the  preference 
sliiires  now  being  off.-red,  and  it  is  sati>factor>-  to  note  that  the 
amount  of  earnings  to  which  the  preference  shareholders  have 
to  look  lor  dividend  has  averaged  for  the  past  5^  years^ 
S?2, 1^3,213-76,  which  is  over  five  times  the  amount  required 
for  the  dividend  on  the  present  issue. 
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SUPERHEATED  GOODS  ENGINE, 

I.OXDOX  AXD  NORTH  \vi>ti;r\   kaii.wav  company. 

In  order  to  ascertain  from  practical  working  whether 
or  not  the  advantages  and  success  of  superlieating  as  applied 
to  goods  engines  are  as  great  as  in  the  case  of  passenger 
engines.  Afr.  C.  J.  B.  Cooke,  the  chief  mechanical  engineer 
of  the  L.  and  NAV.  Rly.,  has  introduced  a  new  class  of  goods 
engine  as  .above.  In  outward  .ijiiiearancc  and  most  of  the 
details,  excepting  those  directly  connecled  with  superhe.iting 
(which  is  the  smoke-tube  t>'j)e),  these  engines  are  ])ractically 
the  same  as  tlie  well-known  S-cou]iled  goods  engines  now 
so  largely  u.sed  on  the  London  and  Norlli  Western  Kailway  for 
mineral  traffic.  Tlie  first  of  tlicse  engines  was  bnilt  .at  the 
Crewe  Locomotive  Works  in  Febru.ii y,  icjij.  I'lie  wheels 
are  nominally  .jlt.  3in.  diameter  over  tlie  tread,  but  when  new, 
with  3in.  tyres,  they  are  4ft  .5 1  in.  diameter.  The  two  cyhnders 
])laced  inside  t  lie  frames  are  2oi in.  diameter  by  2.jiu.  stroke, 
lifted  with  piston  valves  Sins,  diameter.  Tlie  valve  gear  used  is 
Joy's.  The  boiler,  which  carries  a  steam  i)rcssiireof  itJolbs.  per 
square  inch,  lias  a  mean  diameter  of  3ft.  ijin.,  the  largest 
diameter  being  3ft.  2ins.  The  barrel  is  14ft.  6ins.  long, 
and  the  firebo.v  outside  tlic  casing  is  7ft.  loins  .  long  by  4  ft. 
tin.  wide,  the  depth  of  the  firebox  l)elow  the  centre  Hue oi  the 


RIVAL  METHODS  OF  RAILWAY  TRACTION  : 

TME    IXTKKNAl,   lOMltrSTloN    IXi.lXi:. 

An  interesting  discussion  has  recenti)'  been  published 
in  the  U'estmius/er  Gazette  in  regard  to  the  merits  of  the  petrol 
or  other  type  of  internal  combustion  engine  as  a  substitute 
for  the  steam  engine  for  traction  purposes  on  railways.  The 
comparative  merits  of  electric  traction  have  also  been  dis- 
cussed. The  letters  were  written  for  the  most  part  by  men 
well  known  in  their  resjiective  fields.  They  were  occasioned 
by  two  articles  jniblished  by  the  Westmiustey  Gazelte  under 
the  heading  of  "  Passenger  Transport."  These  set  out  with 
the  ideal  that  the  time-tables  tor  passenger  trains  should  be 
abolished  and  that  there  should  be  a  ten-minute  service 
of  single  cars  or  short  trains  to  ami  from  every  centre  of 
importance  in  tlie  kingdom.  To  bring  this  about  it  was 
suggested  that  the  steam  engine  would  have  to  go,  and  that 
the  internal  combustion  engine  should  take  its  place.  The 
writer  of  the  article  preferred  this  to  electric  traction  on 
the  ground  that  it  involved  less  capital  expenditure  and  that 
if  it  failed  less  money  would  be  lost.  He  appeared  to  think 
that  because  the  petrol  motor  has  been  a  success  for  load 
motor  vehicles  it  will  be  equally  suitable  for  all  sorts  of  railway 
conditions.     N'arious  iiriruments,  such  as  simplici(\-,  economy, 
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boiler  being  3ft.  2iins. 
130  ordinary   tubes,     i;, 
24  snioko  tutx's         5" 
I"irel)Ox 


The  heating  .surface  is  as  under,  viz.  : — 
outside  diameter          ..      1,160.9  sq.  ft. 
»                ■  ■         464.8    ,,     ,, 
••  i4f'-7    ..     .. 


Total  heating  surface  of  boiler 
24  sets  of  superheater  tubes 

Total  heating  surface  of  boiler  and  superheater       2,151       ,,  ,, 
Firegrate  area  . .  .  .  .  .  .  .  .  .  23.6  sq.    ft. 

The  total  wheel  base  of   the  engine  is  17ft.  ^irLs.,  and  the 
distance  between  the  centres  of  each  pair  of  wheels  is  3ft.  gins. 
The  weight  of  the  engine  in  working  order  is  as  under,  viz.  : — 

T.     C. 
On  leading    pair    of    wheels  ..  ..      \y —  o 

,,   (hiving        ,,       ,,  ,,  .  .  .  .      17     10 

,,   intermedinte  ,,  .  .  ..15—5 

,,    trailing  ,,  .  .  .  .      12. — .10 

Total  weight       .  .  . .     60—  5 

The  tender  .attached  to  the  engine  carries  3,000  gallons  of 
water  and  0  tons  of  coal,  and  weiglrs  when  full  39  tons  3  cwts. 
The  tender  is  fitted  with  the  water  "  pick-up  "  scoop  by 
which  water  can  be  taken  into  tlie  tanks  whilst  the  engine  is 
travelling,  so  that  long  runs  can  be  made  witliout  the  necessitj' 
of  intermediate  stops  for  water. 

Caledonian   Railway    New   Pictorial   Poster \n  .inistic   poster, 

prinli-d  in  lirill-.i-do/'rn  colours  and  entitleti  the  JJolling-  g-irl,  has 
bten  issu<'il  by  .Mr.  T.  \^'.  Pcttigrew,  general  superintendent  of 
the  Caledonian  R.ailway.  The  object  "is  to  atlrac!  more  holidav 
traillc  to  the  Scottish  soiling  resorts,  thirty-siN  of  which  are 
named  at  I  he  font  of  the  publication.  It  is  *-ertaii)lv  worthv  of 
inclusion  in  the  li-;t  of  ple;^^ing  ;(dvcrtisements  now  before' the 
public. 


high  efficiency,  and  so  forth,  were  set  out  as  characterising 
the  internal  combustion  engine  as  compared  with  steam  or 
electric  traction.  The  ease  and  economy  with  wliich  ex- 
periments can  be  made  were  insisted  upon,  and,  incidentally, 
some  teclinical  errors  showed  that  the  writer  was  not  well 
acquainted  with  electric  traction.  He  admitted  that  the 
main  oil-engine  difficulty  is  the  transmission  of  the  power 
from  the  engine  to  the  driving  wheels,  and  in  this  connection 
he  indicated  the  use  of  petrol-electric  systems.  Strangely 
enough,  it  was  tacitly  implied  that  a  service  of  single  cars 
or  of  two-car  trains  would  suffice  for  any  railway  traffic. 

The  writers  of  many  of  the  letters  which  followed  are 
associated  with  the  petrol  motor  industry,  who  evidently 
know  a  great  deal  more  about  that  business  than  of  the  con- 
ditions of  railway  traffic.  There  were  also  a  number  of  letters 
from  men  who  knew  what  they  were  talking  about  in  the 
matter  of  railways,  and  who  put  the  real  merits  of  tlic  tjuestion 
and  the  value  of  electric  traction  in  their  true  light.  We  here 
make  some  extracts,  mostly  from  the  letters  of  the  latter 
class : — 

Mr.  ,\lfred  H.  Walton,  of  the  British  Thomson-Houston  Co., 
in  his  communication  said  that  experie.ice  of  suburfjan  traffic 
around  I^ondoa  sliows  that  it  is  absolutely  impossible  to  abandon 
the  long  train.  The  tireat  Eastern  Kailway  Co.  went  to  tlie  e.xpe:ise 
a  few  years  ago  of  le.agthening  their  suburban  platforms  to  deal 
with  longer  trains.  It  would  be  impossible  to  handle  such  a  tralfic 
with  single  units  or  by  a  power  unit  and  trailer.  With  electrical 
energy  it  is  a  simple"  matter  to  accomplish  both  tlie  maximum 
and  minimum  carrying  capacity  by  using  the  multiple-unit  train  con-' 
trol.  It  was  stated  in  the  articles  that  mammoth  electric  generators 
will  go  on  supplying  current  just  the  same  whether  50  or  500  trains 
are  in  use.  This  is  far  from  being  correct,  as  the  amount  of  energy 
required  is  proportional  to  the  amount  of  work  to  be  done.  Again, 
if  electrical  energy  were  used  for  operating  trains  they  could  be 
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SUPERHEATED  GOODli  ENGINE. 

LONDON    AND    NORTH    \VI  SIKRN     H\i;\\A\     COMPANY., 

In  order  to  ascertain  from  practical  working  whether 
or  not  the  advantages  and  success  of  superheating  as  applied 
to  goods  engines  are  as  great  as  in  the  case  of  passenger 
engines,  Mr.  C.  J.  B.  Cooke,  the  chief  mechanical  engineer 
of  the  I-.  and  N.W.  Rly.,  has  introduced  a  new  class  of  goods 
engine  as  above.  In  outward  a])])earance  and  most  of  tlie 
details,  exrej)ting  those  directly  i-onnecleii  with  suporhealing 
(whii-h  is  Ihe  sinoko-lnho  tyj'e),  Iheso  engines  are  practical!}- 
the  .same  as  the  well-known  .S-co>ipled  goods  engines  now 
so  largely  used  on  the  L.ondon  and  N'orlh  Western  Railway  for 
mineral  traffic.  The  first  of  these  engines  was  built  at  the 
Crewe  Locomotive  Works  in  Fel)ruary,  ic)i>.  The  wheels 
arenominally  ^It.^in.  diameter  over  the  tread,  but  when  new, 
with  3 in.  tyres,  they  are  ^ft  .5.1  in.  diameter.  The  two  cylinders 
)>laced  insiik>  the  frames  are  2oiin.  diameter  by  2.(in.  stroke, 
lifted  with  piston  valves  Sins,  diameter.  The  valve  gear  used  is 
Joy's.  The  boiler,  which  carries  a  steam  ])ressureof  1  Oolbs.  j)c  r 
square  inch,  has  a  mean  diameter  of  ^ft.  i^in.,  the  largest 
diameter  being  ift.  2ins.  The  barrel  is  14ft.  6ins.  long, 
and  the  firebox  outside  the  casing  is  7ft.  t o ins  .  long  by  4  ft. 
I  in.  wide,  the  depth  of  the  firebo.x  Ix^low  the  centre  line  of  the 


RIVAL  METHODS  OF  RAILWAY  TRACTION  : 

•fii:-:  ix'1i;k\ Ai.  ro.MisfSTioN  fM.ixi:. 

An  interesting  discussion  has  recently  been  published 
in  the  ]\'cs/miiis/er  Gazette  in  regard  to  the  merits  of  the  petrol 
or  other  tj-pe  of  internal  combustion  engine  as  a  substitute 
for  the  steam  engine  for  traction  purposes  on  railways.  The 
comparative  merits  of  electric  traction  have  also  been  dis- 
cussed. The  letters  were  written  for  the  most  part  by  men 
well  known  in  their  resjiective  fields.  They  were  occasioned 
by  two  articles  published  by  the  U'L's/iiiaister  Ga.-ette  under 
the  heading  of  "  Passenger  Transport."  These  set  out  with 
the  ideal  that  the  time-tables  lor  passenger  trains  should  be 
abolished  and  that  there  should  be  a  ten-minute  service 
of  single  cars  or  short  trains  to  and  from  every  centre  of 
importance  in  the  kingdom.  To  bring  this  about  it  was 
suggested  that  the  steam  engine  would  have  to  go,  and  that 
the  internal  combustion  engine  should  take  its  place.  The 
writer  of  the  article  preferred  this  to  electric  traction  on 
the  ground  that  it  involved  less  capital  expenditure  and  that 
if  it  failed  less  money  would  be  lost.  He  appeared  to  think 
that  because  tlic  petrol  motor  has  been  a  success  for  load 
■  motor  vehicles  it  wdl  be  equally  suitable  for  all  sorts  of  railway 
conditions.     N'arious  arguments,  such  as  simplicity,  economy,  ■ 
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boiler  being  5ft.  2  |ins. 
1 3<i  ordinary  tubes,  \ ;. 
24  smoke  tulx's  3' 

rirehox 


'Die  heating  surface  is  as  under,  viz.  : — 
outside  diameter          ..      i.K-.o.g  sq.  ft. 
4''4-S    „     „ 
M"-7    ..     .. 


Total  heating  surface  of  boiler 
24  sets  of  superheater  tubes 


1.772-4 
378.6 


Total  heating  surface  of  boiler  and  supcrheat.r       2,:=,i       ,,  ,, 
I'irefiratc  area  ..  ..  ..  ..  ..  2  ;.(>  .sq.     It. 

The  total  wheel  base  of  the  engine  is  17ft.  ^ins..  and  the 
distance  between  the  centres  of  each  pair  of  wheels  is  5ft.  qins. 
The  weight  of  the  engine  in  working  order  is  as  under,  viz.  :  — 

T.     C. 

On  loadin;;    pair    of    whctls  .  .      1  y —  i> 

,,  driving        .,       ,,  ,,  .  .      17     10 

,,    intermodi.Tte  ,,  ..15—5 

,,    trailing'  .,  ..  ..      li — 10 


Total  weight      .  .  . .     60 —  5 

The  tender  attached  to  the  engine  carries  3,000  gallons  of 
wafer  and  0  tons  of  coal,  and  weighs  when  full  30  tons  5  cwts. 
The  tender  is  fitted  with  the  water  "  pick-up  "  scoop  by 
which  water  can  be  taken  into  the  tanks  whilst  the  engine  is 
travelling,  .so  that  long  runs  can  be  made  without  the  necessity 
of  intermediate  stops  for  water. 

Caledonian   Railway    New   Pictorial   Poster An  .-irlistic  poster, 

|>rinlcd  in  li.ill-.i-dozf-n  colours  and  cnlirled  the  {joUinjr  rrirl,  h.-js 
bten  issu<d  by  Mr.  T.  W.  FVttigrc.w,  general  superiiitendtnt  of 
iIk-  Caldloni.ui  R.iilway.  'Hie  object  is  to  atiracl  mi>rc  holiday 
ir.ifRc  lo  the  Sci.tti..9h  S"lfing  resorts,  ihirtVrsiN  o(  which  are 
named  ;ii  ihe  loot  of  the  publication.  It  i.s  cwtainlv  worthv  of 
inclusmn  ir,  the  li^t  of  plensinsr  advertisements  now  before"  the 
public. 


high  efficiency,  and  so  forth,  were  set  out  as  characterising 
the  internal  combustion  engine  as  compared  with  steam  or 
electric  traction.  The  ease  and  economy  with  which  ex- 
periments can  be  made  were  insisted  upon,  and,  incidentally, 
some  technical  errors  showed  that  the  writer  was  not  well 
acquainted  with  electric  traction.  He  admitted  that  the 
main  oil-engine  difficulty  is  the  transmission  of  the  power 
from  the  engine  to  the  driving  wheels,  and  in  this  connecti(m 
he  indicated  the  use  of  petrol-electric  systems.  Strangely 
enough,  it  was  tacitly  implied  that  a  service  of  single  cars 
or  of  two-car  trains  would  suffice  for  any  railway  traffic. 

The  writers  of  many  of  the  letters  which  followed  are 
associated  with  the  petrol  motor  industry,  who  evidently 
know  a  great  deal  more  about  that  business  than  of  the  con- 
ditions of  railway  traffic.  Tbci:e  were  also  a  nund)er  of  letters 
from  men  who  knew  what  they  were  talking  about  in  the 
matter  of  railwiiys,  and  who  put  the  real  merits  of  the  question 
and  the  value  of  electric  traction  in  their  true  light.  Wc  here 
make  some  extracts,  mostly  from  the  letters  of  the  latter 
class : — 

Mr.  Alfred  H.  Waltox.  of  the  British  Thom.son-Houston  Co., 
in  his  communication  said  that  experience  of  suburban  traffic 
around  I^ondoa  shows  that  it  is  absolutely  impossible  to  abandon 
the  long  train.  The  Greit  Eastern  Railway  Co.  went  to  the  expe:ise 
a  few  years  ago  of  lengthening  their  suburban  plaffoims  to  deal 
with  longer  trains.  It  would  he  impossible  to  handle  such  a  trafTic 
with  single  units  or  by  a  power  unit  and  trailer.  With  electrical 
energy  it  is  a  simple  matter  to  accompli.sh  both  the  maximum 
and  niinimum  carryini;  capacity  by  usini;  the  multiple-unit  train  con-' 
trol.  It  was  stated  in  the  articliw  that  mammoth  electric  generators 
will  go  on  supplying  current  just  the  same  whether  50  or  500  trains 
are  in  use.  This  is  far  from  being  correct,  as  the  amount  of  energy 
required  is  proportional  to  the  amount  of  work  to  be  done.  Again. 
if  electrical  energy  were  used  for  operating  trains  they  could  be 
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■  .,',  .,.►  .    .u.'le  ■  ^»c!i  unit'!  il  dcai&l    an«l  the  amoiint  oi  energy      <lrpr<x-»jUMU  -houM  uot  exceed  lo  per  cent,  per  .-lunum  ;    and  (4) 
.-•■■_.    .1.    ■:      ■  ::     :.    1,.    :hr  .; , I  u-tiUr^    i!iu>t  b<  cheap.      .\*  10  ihe   tir^^    i    in;     lui    cii.:ines 

liv   arr   ismj'le  enough    but   the  irai.-  •  ■ - 

iuj   tl)c  «hrcl»  !•>  deplorable-      Neit! 
•.rum.it.     :•....    -..-'mn  nor  the  present 
•.ru  t»y  ti.-c  j'jcoc-ui  u»c  «l  ..  i^e.       i—'    -   scrs !  '  -Te.     There  is  no 

:r.l  inth  tS*  weight  ol  •  a—       ol  trinxm-  "i  to  keep  the  qi. 


'.^1  \  I'.r   I  iir  t  w  rv- 
.  ..nil"'"!    «  J|ii 


mu.  h  .!• 


lt»«-    t.lra- 
.11   »rr  i«l   r  '  '..rttkl   Irom 


.  Ir.l,     in,      t,»     lit.1.1..     •.'. 

!•■   |.<it   •»   Oh-    I. 'Ml.!.. 

•     -r^        ■    ,r^^^  It      l«      »      j   • 

-I     IhiI   I   '■ 
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PARLIAMENTARY. 

PROGRESS  OF  RAILWAY  BILLS. 

Metropolitan  Railway. 
Before  the  Scleel  Committee  ot  the  1  [ouse  of  Commons 
considering  this  Bill  adjourned  on  April  ig.  Mr.  .\.  H.  Stanley, 
of  the  District  Railway,  gave  evidence  against  the  company 
being  allowed  to  construct  a  junction  line  from  Latimer  Road 
to  the  authorised  line  of  the  G.W.R.  from  Haling  tn  Shepherd's 
Hush,  and  to  obtain  through  running  powers  to  .'Caling.  Mr. 
Stanley  stated  that  his  company  was  following  the  policy  of 
eliminating  flat  junctions,  getting  rid  of  the  carriage  of 
luggage  during  the  busy  hours,  and  in  other  ways  endeavouring 
to  obviate  the  delay  that  must  follow  the  introduction  of 
branch  hues.  The  only  result  of  the  proposal  of  the  ]iill 
would  be  that  the  joint  scheme  ol  the  Croat  Western  and  the 
Central  London  for  the  latter  to  run  through  to  Ealing  would 
be  complicated.  The  District  was  now  running  a  five-minutes 
service  to  Ealing,  more  than  the  present  traffic  required,  and  a 
good  service  by  one  line  was  better  than  a  complicated  service 
by  several  lines.  On  Tuesday  Mr.  Partridge,  manager  of  the 
C.L.R.,  gave  evidence  to  the  effect  that  if  Metropolitan,  as 
well  as  Great  Western  and  Central  London  trains,  were  allowed 
to  runo\er  the  proposed  railway  from  the  neighbourhood  of 
Shepherd's  Bush  to  Ealing,  the  proper  working  of  the  Unc 
would  be  impossible.  On  Wednesday  the  proposal  was  rejected. 
Midland  Railw>ayi 
This  Bill  seeks  authority  to  construct  a  new  railway  Ironi 
a  point  near  Glais.  thence  by  way  of  Clydach-on-Tawe  through 
the  Egel  and  Cwmgorse  Valleys  to  Brynamman,  where  it 
will  join  the  existing  Midland  Railway,  and  thus  provide 
an  allcruative  route  from  Brynamman  to  Swansea  Docks. 
The  measure  came  before  ifi.  S.  Samuel's  Committee  of  the 
Jlouse  of  Commons  on  Tuesday  and  following  days,  when 
Sir  Guy  (iranet,  general  manager  of  the  company,  stated 
that  the  main  object  was  not  only  to  develop  the  Clydach 
Valley,  but  to  be  the  means — the  only  means — of  obtaining 
access  to  the  Cwmgorse  and  Egel  Valleys  The  Midland 
were  prepared  to  give  the  Great  Western  reasonable  facilities 
to  gain  access  to  any  of  the  collieries.  He  did  not  tliink  the 
Great  Western  ought  to  be  allowed  to  have  a  monopoly  of 
tlie  railways.  In  reply  to  Mr.  l^tdfour-Browne  (for  the  Great 
Western  Railway),  Sir  Guy  Clranet  said  that  the  Great  Western 
served  more  ports  than  the  Midland.  Mr.  Bflfour-Browne  : 
It  the  Great  Western  are  willing  to  concede  running  powers 


over  the  new  line  they  have  powers  to  construct,  you  will 
not  proceed  witli  this  Bill.  I  take  it  ?  Sir  (luy  Granet  : 
Certainly.  There  is  no  physical  necessity  for  two  lines.  I 
consider  I  am  forced  to  bring  in  this  Bill.  It  you  choose  to 
give  me  running  powers  in  the  l^gel  and  Cwmgorse  Valleys 
I  think  that  will  suit  the  purpose.  This  is  not  my  proposal, 
it  is  an  answer  simply  to  a  question  of  yours.  Mr.  Balfour- 
Brownc  :  Is  this  Bill  not  a  form  of  compulsion  to  get  running 
powers  over  the  Great  Western — powers  which  two  Committees 
refused  to  grant  last  year  ?  Sir  (;uy  Granet  :  No.  Mr. 
Wynne,  a  coal  exporter,  stated  that  the  future  development 
of  the  port  depended  largely  on  competition,  and  there  was 
no  doubt  the  Midland  Company,  by  the  proposed  line,  would 
bo  able  to  convey  coal  with  great  despatch  from  the  collieries 
to  the  docks.  There  were  a  number  of  other  witnesses  called 
in  support,  including  Mr.  W.  Law^  general  manager  of  Swansea 
i  [arbour  Trust,  who  said  that  if  two  railways  were  constructed 
it  would  be  to  the  advantage  of  the  port,  lie  admitted 
the  Great  Western  had  spent  a  large  sum  of  money  on  im- 
provements at  the  docks.  Mr.  Page,  one  of  the  counsel 
for  the  Great  Western,  explained  that  the  amount  of  money 
spent  by  the  Company  totalled  nearly  two  million.  Mr. 
Davies,  mining  engineer,  produced  plans  of  undeveloped 
coalfields  in  the  district  through  which  the  proposed  railway 
would  run,  and  stated  that  the  quantity  of  uiKlo\cloped 
coal  there  was  270,000,000  tons. 

London,  Tilbury  and  Southend  Purchase  BiU. 
The  Midland  Railway  Company's  Bill  for  the  purcliase 
of  the  London.  Tilbury  and  Southend  Railway  came  before 
a  committee  of  the  House  of  Lords,  presided  over  by  the  Earl 
of  Campordown,  on  Tuesday  and  other  days  this  w-eek.  Mr. 
Talbot,  in  his  opening  remarks  lor  the  Midland  Company, 
stated  that  charges  for  goods  were,  on  the  whole,  to  be  the 
same  as  on  the  Midland  Railway,  and  the  charges  for  passenger 
traffic,  which  constituted  two-thirds  of  the  revenue  of  the 
company,  were  to  be  unchanged.  Sii"  Ciuy  ("■ranct,  general 
manager,  stated  that  in  order  to  make  the  best  of  the  line 
it  would  be  necessary  to  spend  a  very  considerable  amount 
of  money.  Probably  the  first  thing  would  be  to  electrify 
the  line,  or  certain  portions  of  it,  in  addition  to  those  already 
electrified.  It  was  felt  that  the  Midland,  w  ith  their  resources- 
should  be  able  more  quickly  and  more  efticiently  to  develop 
the  line  than  the  Tilbury  and  Southend  Company.  As 
matters  now  stood  there  was  competition  with  the  C;reat 
Eastern.  If  purchase  of  the  line  had  been  made  by  the 
Cjrcat  Eastern  the  competition  would  have  ceased,  .and  the 
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The  following  tables  show  the  progress  of  Railway  Bills   to  date,  after  the  formal  first  reading  stage  :— 


TABLK   I.— BILLS   OIUGINATING    IN    TDK   HOISK    lU'    l.oltDS. 


Progress    in   the  House  of   Lords. 


Name  of  Bill. 


Second 
Reading. 


V  Aiwiy  i  •(  1  p  \\ ,inr  Wharf  and  Railway Marcli  13 

Cculral  .\rf;<--iitiiic  Railway March  4 

CircatCentral  Railway March  4 

Great  Northern  Railway '  March  4 

London  and  North  Western  Railway 1  Marcli  6 


Lothian  Railway 
Midland    Railway    (London,  tilbury  and  Southend  Pur- 
chase)      

North  Haslern  Railway 

Wirral  Railway  (Extension  of  Time) 


March  6 
March  6 
March  4 


Unopposed,  March  12 


P.isscd,  .\pril  25 
.Withdrawn 
Unopposed,  March 


Progress  in  the  House  of  Commons. 


April  3 


Third 
Reading. 


Unopposed,  .\pril  1 


Unopposod,  .April  25 


TAHl.K    II.     BILLS    OIUGINATING    IN    THE    HOUSK    OV    C0.MMONS. 


Name  of  Bill. 

Progress  in  the  House  of  Commons. 

Progress  in  the  House  of  Lords. 

Second                         Result  in 
Reading.                   Committee. 

Third 
Reading. 

Second 
Reading. 

Result  in 
Committee. 

Third 
Reading. 

Royal 
Assent. 

ll.irry   Railw.iv      

Mar.  li 

Mar.  18 

Feb.  27  ,     Unopposed,  March  21 

Mar.    5  ;     IJnopposed 

Mar.  15       Unopposed 

Feb.  27        Passed,  March  13 

Mar.  25 

Mar.  H 

Feb.  27  1     Passed,  March  12 

Mar.    6       Passed,  March  20 

Mir.    4 

Mar.  13 

March  28 

March  25 

March  26 
March  29 

Mirdi    .'S 

April  25 
April  25 

April  25 

April  2', 

C.irdifl   R.iilwav    

Collooney  Halhna  and  Bthnullet  RaUways  and  Piers 

nublni  and  South  Eastern  Railway 

Dublin  and  South  E.istcni  Railway  (New  Work*) 

Edgwarc  and  H.iinpstcad  Railway 

Great  Eastern  Railw.iy 

Great  WVstern  Railway 

London  Electric  Railway 

MetropoUtan  District  Railway   

.Metropolitan  Railway    

Midland  Railway     

XcwTy,  Ready  and  Tynan  RaUway 

1 

Tail  V.ile  Railway \ 
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effect  would  not  have  been  to  the  advantage  of  the  public. 
Tlie  Mavor  of  Southend  and  Alderman  Francis  gave  evidence 
tliat  tlie  (Corporation  of  Southend  were  strongly  in  favour 
of  the  Bill.  Sir.  A.  L.  Stride,  chairman  and  managing  director 
of  the  l,on<lon.  Tilbury  and  Southend  Kaihvay  Company, 
stated  that  his  company  were  in  favour  of  the  amalgamation. 
The  'l'ill)ury  Conipany  found  tiiemselves  practically  at  the 
end  of  then  trllicr.  as  they  lacked  adequate  terminal  facilities 
in  London.  I  )n  'I'hursday.  Mr.  Talbot  stated  that  the  pro- 
moters had  come  to  an  agreement  with  the  Great  .'^astern 
Kaihvay  t'ompanv  whose  opposition  was  consccjuently  with- 
drawn. The  Midland  Conipany  would  use  Fenchurch  Street 
Station  at  the  same  rent  as  now,  /8.500  a  year.  I'he  Crrcat 
.liastern  Company  would  facilitate  the  Midland  Company  in 
enlarging  their  acconnnodatitm  in  the  station,  in  widening  the 
line,  and  in  eipiipping  for  electrical  working  by  Midland 
trains  the  dreat  .'■'astern  lines  at  Fenchurch  Street.  The 
(Ireat  .Kastern  w-ould  be  given  powers  to  run  trains  from 
Colchester  to  St.  i^ancras  and  over  the  Tottenham  and  Forest 
Gate  Railway'.  The  Committee  passed  the  Piill. 
Barry   Railwrayi 

'I'he  (onsideration  of  this  measure  was  resumed  l)y  Mr. 
W.  Guinness's  Committee  of  the  House  of  Commons  on 
Wednesday.  The  Committee  had  already  decided  not  to 
permit  the  Tatf  Vale  Kaihvay  to  have  access  to  the  Barry 
breakwater,  and  they  now  refused  to  allow  the  Barry  Railway 
to  drop  the  half-mile  of  line  connecting  the  authorised  Sirhowy 
line  with  the  Brecon  and  Merthyr.  and  .so  with  Newport. 
.Evidence  was  given  by  freighters  in  fa\-our  of  letting  the  Barry 
dro))  that  small  set  tion  of  line,  but  llie  t'c)mmittcc  threw'  out 
this  portion  of  flic  preaml)le  of  the  I'lill. 
North    Eastern    Railway. 

The  promoters  of  the  North  .F.astern  Railway  Bill  do  not 
intend  to  proceed  further  with  the  measure  this  session. 
The  I'ill  was  jiromoted  to  confer  ])o\vcrs  for  new  railways 
m   the   West   J^idni;^. 

QUESTIONS  IN  HOUSE  OF  COMMONS. 

The   Railway   Bill. 

On  Wednesday,  Mr.  Chiozza  Money  (.\oi  1  h,uits,  i:.  -I,.) 
asked  the  President  of  the  Board  of  trade,  wlietlu-r,  before 
introducing  the  Railways  Hill,  he  ascertained  the  \iews  of 
chambers  of  commerce  or  of  employers'  or  workmen's  organisa- 
tions on  the  proposal  to  charge  any  increase  in  thp  cost  of 
railway  laliour  to  British  traders  and  the  public  at  large. 

Mr.  Bu.xton — .\s  regards  the  first  jKirt  of  the  ipiestion.  1 
must  refer  my  lion,  friend  to  an  answer  which  I  ha\e  already 
given.  I  would  remind  myhon.  Iriend  that  the  clause  relating 
to  ])ossible  increases  of  charges  necessitated  by  the  cost  of 
improved  conditions  of  labour,  lias  been  inserted  in  pursuance 
of  an  undertaking  given  by  the  Government  in  August  last 
in  connection  with  the  settlement  of  the  raihv:i.y  dispute.  I 
cannot  adinit  the  accuraiy  of  tile  dcs<  rijition  of  the  clfect 
of  the  clause  by  my  lion,  friend. 

Rejjlying  to  a,  further  (picstion  )iy  .Mr.  .Money,  Mr.  Bu.xton 
said  : — The  increase  in  the  ne(  receijits  ol  the  railway  com- 
])anies  in  lyio  as  compared  with  I'jo.t,  was  nearly 
/4, 000, 000.  The  cost  of  a.n  incre.ise  of  .;s.  (xl.  a  week  in  the 
wages  of  all  railwav  servants  would  be  roughlv  the  same.  I 
may  perhaps  mention  tlu't  the  )iaid-uii  capit.d  increased  l)y 
more  than  /,( 5,000. ooo  during  the  period  selected. 
Industrial  Unrest  and  Co-Partncrship. 

RepUiug  on  Thmsd.iy  to  Mr.  G.  Terrell  (Cliipi)cnh.im--r.) 
and  others. 

Mr.  l.loyd  George.  Chancellor  of  the  .l^xchequer.  said  that 
the  problem  of  in(lustri;d  unrest  in  all  its  aspcc  ts  was  receiving 
the  careful  consideration  of  the  Cabinet.  Tlie  Go\crninent 
recognised  the  importance  of  an  investigation  into  the  (|uestion 
of  co-partnership,  but  ,is  at  ]ireseiit  ad\  ised  they  did  not 
lliink  the  ijiieslion  should  be  treated  as  an  isolated  part  of  the 
problem.  They  were  not  satislied  th.it  the  appointment  of  a 
Roval  Commission  was  the  best  method  ol  dealing  with  the 
matter. 

Lord  K.  Cecil  tl'.itchin  -l".). —  Does  the  answer  mean  that 
the  (;o\ernment  have  derinitcly  decided  not  to  appoint  a 
Royal  Commission  on  the  subject  of  co-partnership  '. 

Mr.  Lloyd  George.  -No.  Wc  are  examining  the  whole  of 
the  matter.  Wc  liopc  to  have  the  noble  Lord's  assistance. 
Wc  atso  hope  to  be  able  to  give  an  answer  in  a  fortnight  or 
three  weeks  after  wc  have  a  preliminary  investigation. 
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Lrs  I'Roros.vLs  Fxpl.mned  in  a  Board  of  Trade 

.AfEMORAN'DUM. 

(»n  Tuesday  a  Parliamentary  jiapcr  was  issued  at  the 
instance  of  the  President  of  the  Board  o{  Trade  explaining 
the  pro\isions  of  the  Riiilways  Bill,  concerning  which  mis- 
apprehension .scxMus  to  have  arisen,  Judging  by  some  of  the 
criticisms  of  the  measure.  The  memorandum  .states  : — 
The  object  of  the  J5ill  is  to  give  effect  to — (i)  Recommenda- 
tions in  the  I^eports  of  the  Board  of  Trade  (Railway)  Con- 
ference ;  (2)  such  of  the  recommendations  of  the  Depart- 
mental Committee  on  railway  agreements  and  amalgamations, 
which  was  appointed  as  a  result  of  the  discussions  on  the 
Railway  .Vmalgamation  Bills  of  1909,  as  could  be  embodied 
in  general  legislation  :  and  (^)  the  undertaking  with  regard 
to  the  power  to  increase  rates  to  meet  expenditure  incurred 
on  imjiroNements  of  the  conditions  of  labour,  which  was 
given  on  behalf  of  the  tJovernment  to  the  railway  companies 
on  the  occasion  of  the  settlement  of  the  railway  strike  in 
August,  tgii. 

Clause  I,  sub-clause  (i)  provides  that  in  the  future  any 
diminution  or  withdrawal  o£  a  facility  or  service,  and  any 
charge  for  a  facility  or  a  serxice  hitherto  rendered  w-ithout 
charge,  shall  be  deemed  to  be  an  increase  of  rate,  and  be 
brought  under  the  operation  ot  section  I  of  the  Railway 
and  Canal  Traffic  .Vet,  1894,  and  it  can  accordingly  be  chal- 
lenged before  the  Jiailway  and  Canal  Commission.  Sub- 
clause (,;)  deals  similarly  with  any  increases  of  passenger 
fares  and  charges.  Sub-clause  (3)  makes  a  hearing  by  the 
Board  of  Trade  in  case  of  com])laiiit  no  longer  a  necessary 
prelimina.r\-  in  certa.in  cases. 

Clause  1  cii.rries  cmt  the  imdertaking  given  to  the  railway 
companies  on  the  occ:i,sion  of  the  settlement  of  the  railway 
strike.     That  imdertaking  was  as  follows  : — 

"  The  Go\ernment  will  propose  to  Parliament  next  session 
legislation  jiroNiding  that  an  increase  in  the  cost  o£  labour 
due  to  :i,n  im])ro\ement  of  conditions  for  the  staff  would  be 
\alid  jiistilic:itioii  for  a  reasonable  general  increase  of  charges 
within  the  le,i.;,i.l  maxima  it  challenged  under  the  .Vet  of  1894." 
Ci,\rsi:s  .Vi-^-KCTiXG  Railway  Fkiciguts. 
Clause  1  deals  witli  experimental  reduction.  .\t  present, 
if  any  ra,te  is  reduced,  e.xperiincntally  or  otherwise,  its  in- 
crease or  reversion  to  the  former  rate  comes  under  all  the 
]uovisions  of  existing  .Vets.  It  is  proposed  in  the  case  of 
imrely  experimental  reductions  (with  a  view  to  encourage 
them.)  tlui.t  where  they  arc  found  not  to  be  justified,  and  arc 
consequently  partly  or  wholly  restored  to  the  former  figure, 
the  burden  ol  proof  is  to  be  removed  from  the  railway  com- 
pany to  the  comi)lainant. 

clause  )  enables  the  C.ommission,  when  they  sanction  an 
increa.se  of  rate,  to  i)r()\ide  th;it  the  c|iiestioii  of  the  reasonable- 
ness of  the  increase  may  b;>  re-opened  by  the  trader  after  a 
gi\en  period. 

Clause  3  enables  the  Board  of  Tr.uL-  to  , liter  the  statutorj- 
classilicatioii  ot  merchandi.se  traffic  for  maximum  rates  in 
the  case  ol  cuticles,  the  circumstances  of  which  have  radically 
altered  since  the  L'lassification  was  made. 

Cl.i.use  (),  sub-clause  (i )  enybles  a  trader  to  claim  as  a  reason- 
able facility  a  company's  risk  rate  differing  from  any  owner's 
ri<k  rate  by  an  amount  corresponding  to  the  difference  in 
li.i.bilily.  Sub-clause  (2)  provides  that  in  the  case  of  goods 
carried  at  owner's  risk  only  if  insufficiently  packed  a  railway 
company  shall  not  be  relie\-cd  from  liability  for  loss  or  damage 
not  due  to  insuHicient  packing  unless  there  is  a  corresponding 
reduction  in  the  rate. 

Chiuse  7  ])rovides  for  a  se]5ai"ate  stal<'meiit  of  cartage 
rebates  in  the  ratebooks  kept  at  railway  stations. 

WokKi.Nc;  and  Tkai-kic  .VouiiEMiiNTS,  Ivn  . 
The  J)ei);utmental  t'ommittce  unanimously  recommended 
that,  as  a.lready  propo.scd  by  the  Royal  Commission  on  liail- 
ways  of  1 807.  "  railway  companies  should  be  allowed  to  enter 
into  valid  working  and  traffic  agreements  without  the  necessity 
of  obtaining  powers  from  Parliament  or  the  Board  of  Trade." 
In  accordance  with  this  recommendation  clause  8,  sub-clause 
(ij,  enables  railway  companies  to  enter  into  agreements  for 
the  maintenance,  workin-.;,  etc.,  of  their  railways  and  the 
apportionment,  etc.,  of  receipts.  Sub-clause  (2)  provides, 
liowevcr.  that  two  or  more  railwaj's  that  are  worked  by  one 

•  The   lull  text  of  fhis  Bill  was  given  in  our  issue  of  April  i  j. 
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company  shall  be  counted  as  one  for  the  pui-pose  of  calculating 
maximum  charges,  the  effect  being  to  reduce  the  maximum 
rates  on  traffic  passing  over  more  than  one  of  the  lines.  Clause 
i>  requires  that  all  working  agreements  and  other  agreements 
affecting  a  railway  company's  powers  shall,  under  a  penalty, 
be  disclosed  by  being  deposited  with  the  Board  of  Trade,  who 
may  cause  them  to  be  published. 

The  Railway  Conference  made  a  scries  of  recommendations 
with  a  view  to  the  amendment  of  the  law  relating  to  the 
acqrisition  and  holding  of  land  by  railway  companies.  Clauses 
10  to  13  of  the  bill  carry  out  certain  of  tliese  recommendations. 
Clause  10  empowers  the  fBoard  of  Trade,  after  due  notice,  to 
authorise  a  railway  company  to  acquire  land  for  widenings, 
extensions  of  stations  or  sidings,  or  similar  minor  improve- 
ments. If,  however,  the  extent  or  situation  of  the  land,  or 
any  other  s|)ecial  circumstances,  points  to  the  need  of  obtain- 
ing Parliamentary  sanction,  the  Board,  by  sub-clau.ses  v4)  scq.. 
may  make  tlieir  order  ])rovisional  only,  and  may  bring  in  a 
Bill  to  confirm  it. 

Clause  1 1  empowers  tlie  Board,  after  due  notice,  to  extend 
(he  time  limited  for  the  completion  of  a  railway.  Clause  12 
simplifies  and  improves  the  procedure  with  regard  to  accom- 
modation works.  Clau.se  13  limits  the  rc<iuiremcnts  of  the 
Lands  Clauses  Acts  with  regard  to  the  sale  of  superfluous  lands. 

A.MALGAMATIONS      AND      WoKKING      L'NIONS      XoT      iNCI.L'DIil). 

The  Railway  Conference  recommended  a  simplified  and 
cheapened  procedure  l^efore  the  Registrar  instead  of  the 
».'ommissioners  in  certain  cases  coming  before  the  Railway  and 
Canal  Commission.  This  recommendation  was  endorsed  by 
the  Departmental  Comniltlce.  wlio  added  .some  lurther  sug- 
gestions in  the  same  direction.  Clause  1  4  accordingly  enables 
the  Registrar  (only  one  counsel  or  .solicitor  Ix-'ing  allowed  to 
be  heard  on  each  side)  to  hear  and  determine  such  disputes 
between  a  trader  and  a  railway  comj)any  ;is  are  referred  to 
Inm  (r)  by  (lie  Commission,  (.;)  by  agreement  between  the 
parties,  or  (1,)  by  rules  ol  court.  .\n  ajipeal  will  lie  on  a  point 
of  law  to  (he  ex-ofjicio  commis.sioncr  only.  Clau.se  15  enables 
the  Board  of  Trade  to  appoint  the  Registrar  as  arbitrator  in 
substitution  for  tlve  Commission. 

The  J^epartmcntal  Committee  made  certain  recommenda- 
tions with  regard  to  the  conditions  to  be  imposed  on  railway 
companies  proposing  to  amalgamate  or  to  form  statutory  work- 
ing unions.  These  recommendations  are — (i)  that  the  com- 
bined railways  should  be  counted  ;us  one  undertaking,  (.:) 
that  where  (he  maximum  ])owers  of  charge  of  the  combining 
companies  differ  they  should,  as  a  rule,  be  ma<lc  uniform  at  the 
lower  le\'el,  (3)  that  i)rovisions  should  be  inserted  with  regaid 
(o  dismissals  of  employees  due  to  amalgamations,  and  pro- 
viding for  comiK-nsation  in  such  ca.scs,  and  (4)  that  care  shoulil 
be  taken  that  there  is  no  prejudice  to  any  ))cnsions  right  or 
the  .security  of  any  pensions  funds.  These  recommendations 
arc  concurred  in  and  endorsed  by  the  Board  of  Trade.  They 
have  not.  however,  been  embodied  in  the  Bill,  as  it  docs  not 
authorise  amalgamations  or  working  unions,  which  will  still 
recpiire  specific  Parliamentary  sanction. 


OrrosiTioN   ro  riii;  Bill. 
At  (he  annual  conference  of  the  yational  Chamber  of  trade 
held  on  Monday    at    Hull,    Mr.  C.  Davis  (Plymouth)  moved 
the  following  resolution  : — 

"  That  IhU  Chamber  is  of  opiiiiou  that  Uic  principal  provisions  of  the  Railways  Bill, 
H)i;,  arc  VLTv  detrimental  to  the  interests  of  traders,  and  do  not  adequately  carry  out 
'•ertriici  irconnneudations  of  the  Departmental  Conunittee  on  Railway  .Agreements  and 
Ani.il;,-.uii.itjnns,  and  the  Chamber  views  with  alarm  the  proposals  to  vest  railway  com- 
|Miiir>  with  spe(  jaj  powers  to  increase  their  fares,  rates,  and  charges,  and  to  place  upon 
Un-  « inttplain;uit  the  onus  of  pro\  hig  that  such  inrre.ises  are  unreasonable." 

riie  resolution  was  carried  unanimously,  and  a  resolution 
in  favour  of  the  nationalisation  of  railways  was  defeated 
by  a  majority,  but  the  conference  approved  the  improvement 
of  canals  with  the  object  of  promoting  competition  with 
railways. 

The  Parliamentary  Committee  of  the  Federation  of  Master 
Cotton  Spinners'  Associations  has  passed  the  following 
resolution  : — 

■  That  this  conunittee  protests  against  the  paszine  into  law  of  the  Bill  to  amend  tlie 
Railway  and  Canal  Trafhc  .Acts  1873  to  1S94  ,  the  Bill  bciuj;  in  its  provisions  detrimental 
to  the  interests  of  traders  in  its  withdrawal  of  the  protection  afiorded  by  the  Railway 
.md  Canal  Traffic  .Act  (1894)  against  unreasonable  increases  of  rates  or  charges,  the 
onus  of  proof  as  to  the  reasonableness  or  otherwise  having  hitherto  been  placed  on  the 
railway  companies.  .And  the  committee  views  with  alarm  the  evil  consequences  Ukely 
to  result  by  the  extension  of  railway  monopoly.*' 

The  resolution  has  been  forwarded  to  all  the  members  of 
Parliament   along   with   the   following  : — 

"  That  this  committee  being  of  opinion  that  the  provisions  of  the  above  Bill  are 
inimical  to  the  interests  of  the  cotton  trade  of  this  country,  respectfully  requests 
members  ol  Parliament  to  oppose  the  Bill,  and  .nlso  urges  tfaein  not  to  pledge  themselves 
o  support  the  Cottou  Factories  (Hines)  (.Abolition)  Bill. 


Sheffield  Brancli  of  the  Railway  Clerks'  Association  has 
jiassed  the  following  resolution  : — ■"  That  this  branch  de- 
nounces the  Government  for  introducing  a  Railway  Bill 
which  does  not  give  effect  to  the  recommendations  of  the 
Departmental  Committee  of  the  Board  of  Trade  in  regard 
to  safeguarding  the  interests  of  the  staff  of  the  various  railway 
companies  in  anj-  amalgamations  which  may  be  ctfected 
under  the  Bill." 

The  Falkirk  15ninch  of  tlie  Jiailway  Clerks'  Association 
h;us  adopted  a  resolution  to  the  effect  that  provisions  should 
be  introduced  into  the  Government's  Railway  Bill  restricting 
the  dismissal  of  servants  in  consequence  of  arrangements 
sanctioned  by  the  Act,  .and  providing  for  compensation  to 
be  paid  in  such  cases,  including  compensation  for  any  loss 
of  superannuation  or  jiension  fund  benefits. 


RAILWAY  ACCIDENTS  IN  1911. 


.Vppended  is  a  summary  of  the  annual  return  of  accidents 
and  casualties  which  have  hccn  reported  to  the  Board  of 
Trade  as  having  occurred  on  the  railways  in  the  Ihiited 
Kingdom  during  the  twel\-e  months  ended  December  31 
last  : — 
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In  addition  to  these  accidents  and  casualties,  the  following 
accidents  occurred  during  the  year  upon  the  i)reniises  of 
railway  companies,  but  in  which  the  movement  of  vehicles 
used  exclusively  on  railways  was  not  concerned  : — 6  passen- 
gers, 30  ser\-ants  of  companies  or  contractors,  and  27  other 
persons  killed,  and  767  i)asscngers,  22,537  servants,  and  600 
other  persons  injured — making  a  total  in  this  class  of  accident 
of  8<)  jicrsons  killed  and  23,913  injured,  as  against  2  passengers, 
37  servants,  and  20  other  i)ersoits  killed,  and  yy)  passengers, 
20,4 It)  .servants,  and  3<jo  other  persons  injured  in  lyio — a 
total  of  59  persons  killed  and  21,768  injured.  During  the 
year  ()  fyial  and  56  non-fatal  cases  of  injury  to  their  .servants 
were  re)>orle(l  by  dock  companies  and  liarbour  authorities  as 
having  occurred  on  railway  lines  belonging  to  tlicm,  24  of 
which,  including  3  fatal  cases,  did  not  occur  during  the  move- 
ment of  vehicles. 


DIVIDEND  ANNOUNCEMENTS. 


Catirart  District  Railway.— At  the  rate  of  3 1  per  cent, 
per  annum,  leaving  £357  to  be  carried  forward. 

VViiSTER.v  Railway  ok  Mavana.— Tlie  directors  have  de- 
clared an  interim  dividend  of  5s.  per  share  less  income  tax 
on  the  110,000  .shares  of  ;{io  each  of  the  company. 

J<ovAL  Mail  Stka.m  T^acket.— After  transferring  /4o,ooo 
to  the  reserve  fund,  and  £'40,000  to  the  insurance  fund,  the 
directors  recommend  a  dividenti  of  £5  per  cent.,  less  income 
tax  on  the  ordinary  stock.  A  year  ago  the  dividend  was  £4 
per  cent.,  less  income  tax. 


H.   I'oolcv  and  Sons'   Locomotive  Weighbridge   tor  the  (i.E.R  — 

In  iTder  to  proviilc  for  tlio  larger  locomotives  now  being  intro- 
duced for  the  heavier  traflk  of  the  tireat  liaslcni  Railway, 
Messrs.  H.  Poolev  and  Sons,  of  Birmingham,  have  laid  down, 
at  Stratford  works,  a  new  weighhridge,  with  .1  capacity  of 
150  tons.  It  compri.ses  twelve  tables,  e.-ich  capable  of  weighing 
12.1-  tons.  The  old  balancing  machine  of  eight  tables,  with  a 
capacitv  of  74  tons,  is  to  be  removed  to  Norwich.  .-\  description 
and  illustrations  of  the  old  and  new    structures  appear  in  the 
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of  any  importance  in  tl>c  district  which  their  lines  served, 
and  their  traffic  had  been  worked  up  to  the  present  without 
any  interruption  wortli  mentioning.  As  regards  the  current 
half-year,  there  had  been  little  to  complain  of  in  the  gross 
traffics,  which  compared  with  a  rather  flourishing  condition 
of  affairs  in  191 1,  when  stocks  were  being  rushed  up  the  line. 
Their  net  returns  also  showed  that  the  economies  produced 
by  tin-  use  of  oil  fuel  .still  continued. 

Tu.MTlr    PUOSPKCTS. 

.\  cablegram  received  from  their  general  manager  within 
Ihe  last  few  days  stated,  however,  that  the  inimcdiate  iirospei  ts 
of  business  arc  not  at  all  good,  and  it  was  to  be  fe.ired  that 
they  must  expect  reduced  traflics  in  the  near  future,  lie 
added  that  the  crojis  along  the  line  of  their  railway  were 
being  planted  without  interruption,  ami  that  they  might 
expect  the  usual  retmns  from  this  business.  Of  course,  if 
the  traffics  (ell  olf  tlicy  would  make  every  effort  to  reduce 
expenditure,  but  tliere  was  naturally  a  ratio  below  which 
they  could  not  go,  it  lliey  intended  to  maintain  their  property 
in  its  present  good  condition.  Finally,  he  would  say  that  to 
have  shown  improved  results  in  the.se  troubled  times  reflected 
much  credit  upon  their  management  in  Atexico,  and  was  a 
great  vindication  of  the  inherent  strength  of  their  business. 
The  Chairman  concluded  by  moving  the  adoption  of  llie 
report  and  accounts. 

Mr.  Marlborough  K.  Pryor  seconded  the  motion,  wliicli  was 
carried  unanimously. 

The  dividends,   ;i-s  recommended,   were  declared,   and   the 

retiring  directors   (Messrs.   Henry   C.o.schen,   Marlborough    R. 

Pryor,  and  Vincent  \V.  Yorke)  and  auditors  (Messrs.  Dcloitte, 

Plender,  Grifliths  and  Co.)  having  been  re-elected,  the  meeting 

erminated. 

THE  SAN  PAllLO  ( BRAZILIAN)  RAILWAY  CO.,  LTD. 

The  105th  ordiiKuy  gciu-ral  mccling  of  lliis  Company  was 
held  on  Wednesday  last  at  the  Terminus  Hotel,  Cannon  Street, 
Jv.C,  the  Rt.  Hon.  Lord  I^alfour  of  Burleigh,  K.T.  (Chair- 
man of  the  Company)  presiding. 

The  Secretary  (^ir.  \Vm.  Hall  Moxey)  having  read  the 
notice  convening  the  meeting,  the  Chairman  said  ; — The 
half-yearly  report  which  the  Directors  now  presented  was 
at  le;ist  .as  satisfactory  as  anyof  recent  years.  The  receipts  of 
the  main  line  for  the  past  half-year  amounted  to  ;^i, 309, 914, 
an  increase  of  ^^91,566.  The  expenditure  in  England  and  the 
interest  on  the  stores  reduced  the  net  revenue  to  ^608,977. 
He  st.ated  that  at  the  last  half-yearly  meeting  the  only 
adverse  criticism  passpd  upon  them  was  that  the  working 
expenses  in  that  period  were  shown  to  be  something  like  79 
per  cent,  of  the  gross  receipts  arising  through  a  combination 
of  circumstances  which  it  was  perfectly  easy  to  explain.  He 
further  stated  that  at  that  meeting  he  mentioned  that  it  was 
not  right  to  take  a  half-year's  working  as  a  test  for  a  calcula- 
tion of  that  kind  in  an  undertaking  such  as  theirs,  as  they 
were  expecting  a  larger  traffic  return  for  the  half-year  now 
completed.  He  had  also  ventured  to  make  a  prophecy  to 
the  effect  that  when  the  complete  total  for  the  present  -year 
was  available  they  would  find  the  foundations  of  the  adverse 
criticism  had  passed  awav,  and  they  would  notice  from  the 
report  now  in  their  hands  that  his  prophecy  had  been  justified, 
and  that  the  working  expenses  for  the  half-year  under 
review  were  only  52.39  per  cent,  of  the  gross  receipts,  making 
a  figure  of  61. S5  per  cent,  of  the  gross  receipts  for  the  whole 
twelve  months,  or  just  above  the  average  of  the  preceding 
four  years  ;  but  in  considering  those  figures  it  should  be 
remembered  that  a  large  amount  had  been  paid  out  of  revenue 
for  things  which  n\ight  have  lieen  charged  to  capital  account 
if  they  had  had  one.  With  regard  to  the  Bragantina  Railway, 
that  property  had  been  maintained  in  good  working  order. 
Tliey  proposed  to  pay  the  same  dividend  and  bonus  as  had 
been  done  for  some  years,  and  to  place  ;£r50,ooo  to  reserve 
fund,  and  had  set  aside  £40,000  as  a  provision  for  income  tax, 
and  tc  carry  forward  /3o8,42o.  In  a  letter  dated  February  27 
their  superintendent  informed  them  that  a  slip  had  occurred 
on  the  new  inclines  on  the  25th  after  an  exceptionally  heavv 
downfall  of  rain  of  14  inches  in  3O  hours.  It  was  understood 
that  the  slip  occurred  at  the  same  place  ;s  one  on  March  19, 
1910,  and  a  certain  amount  of  expensive  work  would  be 
necessary  to  repair  the  damage.  Their  superintendent  did 
not  think  the  slip  would  go  further  unless  there  was  more 
extraordinary  rain.  The  shareholders  would  undcistand  that 
this  was  a  matter  which  reipiired  prompt  attention,  and  that 


the  inclines  itn  the  Sierra  w'erc  vcr>''  e.xpensive  in  the  matter 
of  upheep.  The  policy  of  the  Directors  had  always  been  and 
would  continue  to  be  to  spare  no  expense  to  keep  them  in 
good  order  and  condition.  It  was  practically  certain  that- 
the  w  eather  in  San  Paulo  had  been  less  favourable  than  usual 
because,  writing  in  regard  to  the  Bragantina  Railway  a  week 
or  two  pre\nously,  the  superintendent  had  explained  that  the 
IH'ogrcss  and  completion  of  the  work  upon  the  extension, 
which  necessarily  depended  largely  on  the  weather,  had  been 
held  back  by  unusually  heavy  and  constant  rains  during  which 
little  could  be  done,  and  the  progress  of  bridge  work  generally 
was  delayed.  .V  fair  reduction  in  the  rate  for  the  transport 
of  coffee  took  effect  on  November  1  last  year.  The  traftic 
receipts  for  the  first  fifteen  weeks  of  the  present  half-year 
had  been  satisfactory.  The  weekly  returns  showed  that  they 
had  had  a  considerable  increase  of  gross  receipts  as  compared 
with  the  corresponding  period  of  last  year  ;  but  it  must 
not  be  overlooked  that  so  far  as  could  be  estimated  at  the 
present  time  it  did  not  seem  likely  that  the  coffee  crop  of  the 
next  ensuing  twelve  months  would  be  so  large  or  so  remunera 
five  in  the  niatter  of  traffic  as  that  of  the  present  year.  In 
view  of  the  growth  of  tralfic  they  had  received  a  communica- 
tion from  San  Paulo  that  it  would  be  wise  to  increase  the 
capacity  of  the  old  inclines  for  the  carriage  of  traffic,  and  the 
Directors  had  thought  it  wise  to  have  a  report  from  a  com- 
petent engineer  on  the  subject  whom  they  had  despatched. 
He  had  just  returned,  and  they  were  awaiting  his  final  report. 
It  was  practically  certain  that  considerable  expenditure  would 
have  to  be  incurred,  but  in  the  Directors'  opinion  the  steady 
increasing  traffic  warranted  the  outlay.  The  contract  between 
the  Sorocabana  Railway  Company  and  the  State  of  San  Paulo 
for  the  construction  of  an  extension  of  their  lire  from  Salto 
Crande  to  Porto  Tybirica,  in  which  the  State  Covernment 
transferred  to  the  Sorocabana  the  rights  they  possessed  in 
regard  to  the  concession  for  a  railway  line  from  a  point  in 
M'ayrink  to  the  Port  of  Santos,  and  which  empowered  the 
Railway  Company  to  treat  directly  with  the  Federal  Crovern- 
ment  on  the  subject,  was  being  carefully  watched.  In  conse- 
quence of  the  labour  unrest  it  was  considered  necessary  to 
take  .steps  to  obtain  a  fair  supply  of  coal,  and  during  the 
months  of  January  and  February  they  shipped  about  20,000 
tons  more  coal  than  usual,  and  he  considered  that  events 
justified  the  foresight — (applause) — and  they  were  looking 
round  to  see  if  they  could  obtain  suitable  coal  from  other 
sources.  The  Chairman  then  moved  "  that  the  report  and 
statement  of  accounts  now  taken  as  read  be  received  and 
adopted."     This  was  seconded  by  Mr.  Walter  J.  Hammond. 

Mr.  Concanon  stated  that  he  had  been  in  San  Paulo,  and 
was  very  much  impressed  with  the  extraordinary  stability 
of  the  permanent  way  and  the  provisions  made  against  wash 
outs  and  after  considering  the  matter  and  perusing  past  reports, 
he  had  acquired  /2,ooo  stock.  He  had  heard  some  talk  about 
a  competing  line"being  financed  by  powerful  people  who  had 
first  of  all  tried  to  acquire  their  line.  He  hoped  that  if  any 
agreement  were  arrived  at  the  stockholders  would  get  a 
handsome  price  for  their  stock. 

The  Chairman  said  he  had  been  on  the  Board  for  twenty 
years,  and  competing  lines  were  periodically  threatened, 
but  he  did  not  think  any  contemplated  project  was  more 
active  at  that  moment  than  usual.  They  had  sufficient 
sources  of  information,  and  he  did  not  think  they  would  be 
taken  by  surprise. 

The  resolution  for  adoption  of  the  report  and  accounts  was 
then  carried  unanimously. 

The  Chairman  then  moved  the  payment  of  a  dividend  of 
2.5  per  cent,  on  the  Preference  Stock,  being  at  the  rate  of 
5  per  cent,  per  annum  (less  Income-tax),  and  on  the  Ordinary 
Stock  a  dividend  of  5  per  cent.,  being  at  the  rate  of  10  per  cent, 
per  annum,  together  with  a  bonus  of  1  per  cent,  (both  free  of 
income-tax),  making  with  the  dividend  bonus  prid  in  Novem- 
ber last  1 3  per  cent,  tor  the  whole  year.  This  was  seconded 
by  Lieut.-Col.  Sir  Gerard  Smith,  K.C.M.G.,  and  carried 
unanimously.  ,-,     •      11 

\  resolution  for  the  re-election  to  the  Board  of  Mr.  Reginald 
Kden  Johnston  and  Lieut.-Col.  Sir  Gerard  Smith  was  carried 
unanimously,  and  the  re-election  of  Ihe  Auditors  brought  the 
proceedings  to  an  end. 

S.E.  and  Chatham  Uailway  roresifiht — ^This  company  is  already 
.idvcrtising  the  f.K'ilities  offered  for  reaching  Epsom  on  the 
occasion  >A  the  Dorhy  and  other  r.iccs. 
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GENERAL    NEWS. 

THE  LIGHT  RAILWAYS  BILL. 

At  a  meeting  of  the  executive  council  o£  the  County  Councils' 
Association,  held,  on  Wednesday,  in  London,  under  the 
presidency  of  Lord  Belper,  the  report  of  the  I'arliamentary 
Committee  on  the  Light  Railways  Bill  was  approved.  The 
Committee  stated  that  they  considered  it  undesirable  to  extend 
the  powers  of  the  Light  Railway  Conimissioncrs  in  the  manner 
proposed  in  the  Bill,  that  if  railless  trolley  cars  were  to  be 
authorised,  such  authorisation  should  be  by  provisional  order 
of  the  Board  of  Trade,  confirmed  by  Parliament,  and  that 
an  cndea\our  should  be  made  to  get  the  recommendations 
as  to  railless  trolley  cars,  passed  by,  the  executive  council  in 
March,  191 1  and  reaffirmed  in  February  last,  given  efiect  to 
in  the  measure. 

RAILWAY  CONTRACTS. 

The  Crown  .\gents  for  tlie  (.'oIi>nics  have  accepted  the 
following  tenders  : — Saxby  and  Farmer,  Ltd.,  ,53,  Victoria 
Street,  S.W.,  railway  signalling  materials  ;  Metropolitan 
Amalgamated  Railway  Carriage  and  Wagon  Co.,  Ltd.,  Saltley, 
Birmingliam,  goods  wagons  ;  Leeds  Forge  Co.,  bogie  covered 
goods  wagons  :  Fodens,  Ltd.,  Sandbach,  steam  wagons  and 
spares  ;  Stableford  and  Co.,  S.W.,  high-sided  bogie  wagons  : 
R.  Stephenson  and  Co.,  Darlington,  locomotive  engines  and 
tenders  ;  W.  G.  Dagnall,  Ltd.,  Stafford,  portable  railway 
materials  :  Westinghouse  Electric  and  Manufacturing  Co., 
automatic  brake  apparatus  ;_  J.  Xeilson  and  Co.,  Glasgow, 
main  boiler;  Hawthorn,  Leslie  and  Co.,  Newcastle-on-lyne, 
locomotive  crane  engine ;  Xorth  British  Locomotive  Co., 
Glasgow,  locomotive  tank  engines  ;  J.  L  Thomycroft  and 
Co..  motor  lorries  ;  Aveling  and  Porter,  Rochester,  road 
roller  ;  Tasker  and  Sons,  Ltd.,  Andover,  steam  motor,  etc.  ; 
Vacuum  Brake  Co.,  vacuum  brake  fittings  for  wagons. 

The  Government  of  the  Liominion  of  Canada  have  placed 
orders  lor  rolling  stock  for  the  Intercolonial  Railway,  amount- 
ing to  81,250,000,  divided  up  as  appended  : — Nine  freight 
locomotives,  the  Canadian  Locomotive  Works,  Kingston, 
Ontario  :  500  steel  box  cars,  the  Xova  Scotia  Car  Company  ; 
two  sleeping  and  two  dining  cars,  the  Canada  Foundry  Com- 
pany ;    six  first-class  coaches,  the  Preston  Car  Company. 

Four  entirely  new  trains  are  to  be  placed  on  the  "  Ocean 
Limited  "  service  in  Canada.  This  service  will  begin  on 
June  2,  which  is  earlier  than  usual.  Each  train  will  cost 
$150,000. 

For  the  supply  of  6,000  metric  tons  of  Vignoles  rails  at 
47  kilos  per  metre  and  2,700  ditto  at  30  kilos  per  metre,  for 
the  Egyptian  State  Railways,  contracts  were  received  as 
subjoined  : — Workington  Steel  and  Iron  Co.,  Ltd.,  Working- 
ton, ;^E7.i325  f)er  metric  ton  ;  Bolckow,  Vaughan  and  Co., 
London,  £1-27.06875  ;  Stahlwerks  Verband  Aktiengesellschaft 
(agents,  Ferrero  and  Co.,  Cairo),  £E6.700.  The  German  tender 
Wcis  accepted. 

RAILWAY  AMBULANCE  COMPETITIONS. 

The  final  round  of  the  inter-railway  competition  in 
first  aid  to  the  injured  for  the  shield  presented  by  the  St. 
John  Ambulance  Association  takes  place  on  Wednesday  next. 
We  append  rcpoits  of  some  of  the  finals  between  the  teams  of  a 
number  of  the  railways.  For  the  cup  presented  by  the 
officers  of  the  Great  Northern  Railway  ten  teams  originally 
entered,  but  as  the  result  of  local  contests  this  number  was 
reduced  to  six,  these  being  representative  teams  of  each  of 
the  districts  into  which  the  company's  sj-stem  is  divided  for 
first-aid  purposes.  The  final  test  was  held  in  Culcross  Hall, 
on  April  18,  and  Drs.  Duncan  and  Forbes  placed  the  teams 
in  the  following  order  of  merit : — i.  Spalding  ;  2,  Donca.stcr  ; 
3,  King's  Cross  ;  4,  Derby ;  5,  Hitchin  ;  6,  Halifax.  The 
Spalding  team  (Messrs.  J.  Peet,  W.  Dawson,  J.  H.  Collm, 
G.  Ingham,  captain,  and  H.  Foreman)  will  represent  the 
Great  Northern  in  the  inter-railway  competition.  The  cup 
and  prizes  were  presented  by  the  general  manager  of  the 
company,  Mr.  Oliver  Buiy. 

The  final  between  teams  of  the  London  and  North  Western 
took  place  at  Manchester.  The  winning  team  was  London 
Road  Coaching  Department,  Mancliester.  This  team  was 
awarded  the  shield,  and  wiU  represent  the-  coinpany  in  the 


national  competition.  The  other  successes  were  as  follow  : — • 
Bangor  Permanent  Way,  Crewe  Locomotive  Electric  Works. 
Broad  Street  Goods,  Wolverhampton  Goods,  Bcasley  Cross, 
St.  Helens  Buxton,  Carlisle,  Brunswick  Docks  (Liverpool), 
Castlethorpe,  and  Builth  Road  (Swansea).  In  the  first  round 
of  the  contest  there  were  106  teams.  The  prizes  were  pre- 
sented by  Mr.  A.  H.  Holland  Hibbert,  one  of  the  directors. 

Vork  was  tlic  scene  of  the  final  competition  between  the 
teams  of  the  North-Eastern  Railway,  for  the  Wharton  Shield, 
presented  by  the  Chairman  of  the  company,  when  the  result 
was  as  follows: — York,  144J  points;  Darlington,  134; 
Newcastle,  122  ;  Hull,  113.J  ;  Middlesbrough,  106  ;  Leeds,  io2i. 

The .  Great  Western  final  took  place  at  Paddington.  The 
following  results  were  announced  by  the  general  manager, 
Mr.  .prank  Potter: — i,  Paddington,  147^  marks;  2,  Oxford, 
134.]  ;  3,  Birmingham,  132I  ;  4,  Newport,  125  ;  5,  Gloucester, 
121  ;  6,  Plymouth,  103 J.  The  gold  medal  for  the  best 
individual  work  wcijt  to  Mr.  C.  H.  Ovcrbury  (Snow  Hill)  for 
the  fourth  time,  and  the  silver  medal  was  awarded  to  Mr. 
G.  H.  Burgess,  Paddington. 

The  Great  Eastern,  who  have  won  the  shield  five  times 
since  it  was  instituted  in  1897,  will  be  represented  by  the 
King's  Lynn  team,  tlie  winners  of  the  directors'  challenge 
cup.  The  other  copipeting  tearns  and  in  order  of  merit,  were 
March,  Stratford  (locomotive),  Liverpool  Street  (No.  i), 
Thorpe-le-Soken,  Lea  Bridge,  and  Stratford  (stores).  Sir 
A.  E.  Fellowes,  a  director,  who  was  present  at  the  annual 
competition,  said  that  the  company's  corps  now  contained 
48  divisions,  and  each  year  saw  an  increasing  number  of  qualified 
Great  Eastern  men  ready,  should  occasion  arise,  to  render 
first-aid,  not  only  to  their  fellow  servants,  but  also  to  the 
public.  The  corps  was  established  in  1891,  and  certificates 
had  been  secured  by  3,031  men. 

The  Lancashire  and  Yorkshire  Railway's  final  resulted  as 
appended  : — i,  Bolton  Station  ;  2,  Horwich  Works  (No.  2)  ; 
3  Horwich  Works  (No.  i)  ;  4,  Aintree  Sorting  Sidings  ;  5, 
North  Docks  (Liverpool)  ;  6,  Sowerby  Bridge  Station.  Mr. 
T.  Royden,  of  Liverpool,  a  director,  mentioned  that  during 
last  year  the  ambulance  men  who  worked  for  the  company 
dealt  with  over  12,665  cases.  Twenty-five  of  their  ambulance 
men  had  rendered  very  valuable  assistance  on  the  occasion  of 
the  explosion  at  ISIessrs.  Bibby's  premises,  in  Liverpool. 

The  Cheshire  Lines  contest  at  Liverpool  resulted  as  sub- 
joined ; — I,  Warrington  Engineers  ;  2,  Manchester  ;  3, 
Warrington  Station  ;  4,  Hu,skisson  ;  5,  Stockport  ;  6, 
Northwich. 

At  the  Midland  and  Great  Northern  Joint  Railways  com- 
petition the  teams  were  placed  as  follows  : — i,  Spalding 
Bridge  :  2,  Wisbech  ;  3,  Norwich  ;  4,  South  L\Tin  and  ilelton 
Constable  No.  3   (e^uil)  ;    6,  Eye  Gree.i  ;    7,  Mjlto.i  No.  2. 

Cambrian  Raihvays  results  were  : — W'elshpool,  246  ;  Port- 
madoc,  238^;  Llanidloes,  206;  Oswestrj-,  177;  Barmouth, 
173;    Aberj-stw\'th,  154^. 

In  the  Highland  Railway  Annual  Competition  the  result 
was  a  victory  for: — i,  Perth,  243  points;  2,  Locomotive, 
Inverness  (No.  1  team),  234  ;  3,  Traffic,  Inverness  (No.  i  team),  ■ 
2^2  :  4,  Traffic,  Inverness  (No.  2  team),  217  •  5,  Locomotive, 
Inverness  (No.  2  team),  177  ;    6,  Forres,  138. 

The  eighteenth  competition  for  the  North  British  Railway 
Cup  took  place  in  Leith  Central  Station  on  April  20,  under  the 
auspices  of  the  St.  Andrews  Ambulance  Association,  and 
consisted  of  a  practical  demonstration  of  treating  the  injured, 
and  of  the  transport  of  the  injured,  as  well  as  an  oral  examina- 
tion. Ihe  following  2y  teams  taking  part,  viz.  : — Alexandria 
and  District,  Arbroath,  Burntisland,  Carlisle.  Cowlairs  Station. 
Cowlairs  Works  Locomotive  Team,  Cowlairs  Works  Carriage 
and  Wagon  Team,  Dunbar,  Dunfermline.  Helensburgh,  Kipps, 
Kirkcaldy,  Ladybank,  Leith  District,  Methil,  Montrose,  Perth, 
Queen  Street  Passenger,  Queen  Street  Cloods,  St.  Andrews, 
St.  Margaret's,  Shettleston,  South  Leith,  Tay  Bridge,  Thorn- 
ton, Waverley  Cieneral  and  Waverley  Station.  The  result, 
which  was  intimated  by  Mr.  Black,  Superintendent  of  the 
Line-  was  as  follows  : — The  team  from  Waverley  Station  won 
the  cup  and  gold  medals,  the  names  of  the  men  being  : — G. 
Currie  and  R.  Stephenson  (passenger  guard.s),  J.  .Mahen 
(signalman),  F.  Cooper  (tinsmith)  and  Alex.  Bennct  (Station 
Master,  Polton).  The  team  from  Leith  took  second  place, 
the  men  being  G.  Walker  (shunter),  Robt.  Muir  (checker), 
G.  B.  Scott,  W.  B.  Scott  and  W.  T.  Nicol  (clerks).  The  team 
from  Methil  took  third  place.  158  employees  have  gained 
certificates  this  year. 
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I.'AjU'^    IltLAVJtJ    IjLKISO    THE    RaILWAVMES'S   STRIKE. 

Kt  Sta.tiJofd  County  Cuurt  on  April  a.  the  Midland  Railway 
<  •/rnoj.nv  ^«a.i  sued  lor  £«<  o*  lor  damaj^  to  skins  consigned 
I  ,  Mr  M  I'eppcr.  Ijulcher  and  cattle  dealer.  Irom  Stamlord 
•  .  .N./"';r;i.'hitti  un  .^uga•>t  ij  L»t  The  skin-i  were  six  da\-s 
.-.  r.'j.ri-  t  ■/*  in;;  to  tlic  delay  caaved  by  the  strike,  and  plaintifi 
.  ,-'  t!i-..iey  <rn  tlie  »aJe  The  Stamlord  slaljonnuister  denied 
-a,  in,'  that  the  skins  Mould  get  through  all  nght.  A«  there 
..  ^,  r:..t  a  large  consignment  (or  Stamlord.  the  good*  would 
,-.,  t.,  l.cicntcr  lor  trans-siiii>nient  Mr  A  }■.  Rook,  goods 
•.ujjcrinteiidcnt  at  I,eicc*ter.  slated  tliat  dunng  the  strike 
there  »an  an  immense  accumulation  o(  trathc.  and  he  detailed 
tlw  »pe..ial  efforts  maite  to  cope  with  it  The  skins  arrived 
nt  Leicester  <Jo  the  morning  ol  the  J4th.  and  were  not  touched 
until  the  i'Ah.  when  they  were  in  bit»  Goods  ams-mg 
alter  the  skins  on  pkisscnger  lines  would  be  iinmodulclv 
dealt  with,  but  these  were  shunted  into  a  siding,  though 
under  the  circumstances  the  trafhc  was  dealt  \:ith  as  ex- 
jirditiously  as  |K»»sible  Judge  Wlghtman  Wood  fcaid  tlierc 
was  no  »|)rcial  ccmlract.  anil  wliat  was  a  reasonable  lime 
lur  transit  must  l*  decide<l  by  the  circumstances  J-"veryone 
was  more  or  lr»*  inconvenienced  by  the  action  ol  the  railway 
men  in  suddenly  reiusing  to  work  without  giving  notice, 
and  all  contracts  must  lie  made  subject  to  the  happening* 
and  conditions  ol  tlic  day      JCe  lound  lor  the  delecidanU 

\  !>A%»eNOKii'ft  Tmt  Claim  ro«  lx»»*  or  Waok 
The  iVreat  Nortliem  RaiIw ay  Company  wM  »uedon  Apnl  iq 
at  Wakc^ld  County  <  ouit  by  a  miner  named  JoJin  llling- 
worth,  lor  «*»  tor  l«»s«»  ol  wage  by  the  delay  ol  a  train  in  which 
lie  was  a  |»»sscnger  Mr  Sutclillc  iloi  the  plaintiH)  said  the 
I  AST  was  more  or  le*s  a  test  case,  and  in  which  ninety  hvo 
men  were  invxilved  Most  •»!  them  worked  at  Nostcll 
Colhery  lor  twenty  year*  tl»e  cam|>any  IvmI  run  a 
s|icctal  tram,  leaving  \Vakchel«l  at  j  lo  am.  to  enable 
the  men  to  arrive  at  the  tfiiliery  by  »>  o  c»i«ck  « Hi  February  i 
they  were  at  \Ve«lgate  in  time  ti>  catch  the  train,  and  liaving 
waitmt  until  alter  the  time  h*il  ela|Med  that  they  slioutd  have 
l«en  at  the  colliery  they  lelt  the  station  He  contended 
tliat  the  company  were  liable  to  run  a  train  to  enalile  the  men 
to  tie  in  time  lor  their  work  I  or  the  company  Mr  W  U 
ThAmA*  submiHest  that  llie  derailment  ol  a  (;»e*t  Central 
train  blocked  the  way  o(  the  engine  whuh  ought  to  have  Ukrn 
the  train  to  Nostell,  and  that  thus  there  was  no  ne|^llgcnce 
The  Jmlge  lound  lor  the  railway  cimipany.  and  MM  there 
was  no  evidence  ol  either   negligence  or  damage 


l.iAniiitv  roM  A  Mahim:  Cou.imox 
In   the   .\dmiraHy   Invision.   on   Apnl   n.   the   I>r«*Micnt. 
Sir  Samuel  l:v«i»s.  Mtting  with  Trinity  Masters,  gavx  (wig- 
fnm'   >n   »n  •rtmci  btouRhl   by  the  owners  III   Hie  schooner 
;  ....  ,  ,{rt  '  against    tlie    I  ancAAkhiie    and 

-,  ,t»y  to  recover  damage*  in  ir«iw<t 

,,<  .  which  sank  alter  Iwing  m  rolluion 

witlt  '.;.<  iUUiuUnV,  %'.ram«hip  H«ml«-r."  ol  <.o<4e,  oil 
the  Spirn  Lightship  in  the  early  morning  ol  l-ebfuar)-  1 1 
U»l  S'»»  l.o»d«hip  (ound  that  in  tlie  haiy  weather  which 
ptesBilrtI  at  Hie  time  the  Humb«rr« "  siieed  ol  ivrnx  %a 
%n  f  1  (I'M***  was  »«r«^iv«>  and  lh»  comli«nr<l  w tth  a  itelective 
t,,.  ,  .....        ,!iis»on      The      Friend- 

the  rules      JiMlgmenl 
.  iih  ciMts,  the  d*magn 


to  i*   ^i*e»*til 

lMrTi»tA:«T  l)a«  Mioiw  OK  CA»aiAbli  ai  CoMrAKV'a  Kt»K 
Tho  lifi>«t  Western  Uadway  t  ompany  were  the  delrndanis 
tit  an  ArttHm  at  Swansea  I  truntv  t  ourt  brought  by  .Messrs 

J    U    Ivnsn  and  to     lor  -•  ......    nd     ihr 

saliM-  "l  b|n.k  tin  lost  ir  ^  *n«l  l"^' 

ta»-.l       Mr      Mragrr      m  '^•"»    »"*' 

l'hilli|Ml  wa*  Ine  plainlills    .\r,\  .^l:     I 

and    Lewis)    |or    the   flefence       It    a(' 

iworalfs-  <M»  owners'  risk  rale  at  |s  |  ' 

ttsk  at  tf*    V^  .  and  the  qseslmn  waa  wliell<e<  tkn  Utut  laU 

waa  diMlosvd  •«  rtamiiMs    and    i(  *o   whether  II  «a*  recoser 

»hU         The   '  .  '        -'     ■    ■'■"    "" '   '-'' 

this  waa  Ihr 
«p>|iienl  nti^ 
o(  iia  at  comjioa^  i  tuk       I'it  .I'trn-lsnts.  howesrr    put  i' 


a  list  of  rates,  uii.  '.  that  of  los.  3d.,  and  said  thi$ 

list  was  accessible  to  lice  public.     His  Honour.  Judge  Br\-aa 
Roberts,  however    found  that  tlie  cntn,-  of  the  higher  rate 
in  the  book  kept   by  the  company  w-as  so  illegible  that    it 
was  not  even  discovered  by  the  company's  oificials.  who   .it 
any  rate  had  since  charged  the  lower  rate,  and    under  thosi> 
circumstances  the  general  pubUc  could  not  be  expected    t- 
know  what  the  company's  serv-anis  did  not  know      ThereK': 
he  thought  the  alternative  rale  could  not  be  said  \o  W   .i:.-. 
tiling  more  tlian  illusor>-.     On  the  question  of  rt 
he  said  he  was  satisfied  that  a  rate  of   140  p^ 
tluui  the  owners'  nsk  rate  must  be  regarded  a>  ..  .........  ,  . 

hibitive  rate      He  therefore  gave  judgment  for  the  plaintitl- 
but  gave  leave  to  .-.j'pf.-J 

U)RRUPOkDLJiCl. 

RAILWAY    ILLIMIN.XTIOX. 
To  ihe  Editor  of  Tut  Railwav   Tiv.iv 

Sir,  — Your  article  in  this  week's  issue.  ^■ 
study  ol  the  above,  has  evidently  l»een 
ol   the  fact   that   this  it  already  the  cj^ 
railways  both  lor  gas  and  electric  lighting,  ati 
has  lieen  given  vicominence  to  in  the  llltimifa' 

It  would  be  interesting  to  '.. 
the  lighting  has  lieen  lelt  t" 
there  is  a  i>owerlul  glare  air 

It  IS  our  rule  w  hen  deciding  ui-oii  U.c  i:. 
of  a  |4atlorro  to  recognise  the  assistance 

to  40  per  cent  )  ol  the  train  lighu.becau        

of  Imth  station  and  tram  illumination  toim  a  la: 
and  should  be  made  the  utmost  me  of  con)ointly  b\ 
out  lighting  problems  as  scientifically  as  the  de«gn»  of 
structures  will  .illow 

With  regard  to  your  concluding  remark  1!...;  "  l^w 
goods  yards  arc  an  abomination  and  slv 
law,"  I  would  say  that  our  experience  1 
anci  we  have  proved  that  units   ol    in< .. 

I  oil  alxive  ground,  not  exceeding  200  • 
wliere  te<|uired.  it  .  near  (mint*  and  cr<' 
more  »hadowle«s  tlian  high  clectnc  arcs 

threat  Western  Railsray  Ughltn«  l>ey  ■ 
llngmeer's  office.  I'addingloa  Slatioo.  \V 
.Npnl  i^nd.  i<>ii. 

(Mr.  Williams  luM  not  verv*  car^'   "      ' 

which  ho  criticiM-s      In  dealing  w  ' 

we  *aid  that    "  in  many  cases" 

majonly     the   lighting   was   lelt    • 

li*-eryofie.     we    assumed,    was    a\>  •' 

railwa>-«  special  ca»c  ha.s  l>rrn  .Ir 

wc  desiml  lo  do  w«a  to  di  . 

companies  to  llie  fa't  that  •' 

lie  drsc  tilled  as  '      ' 

this  opinion       V  '* 

l-'.ngineefs'  Socir'  ''^ 

on  our  r;iilwav   i)!.:^!;!   »..  '" 

some  fi(  the  lines  e\-ery  stat'  ^ 

.Mr  Wdliams  rrjers  can  be  pi  ' 

II  WTNtld  lie  invidious  to  dor 
Those  whom  Ihe  cave's  will 
1  he  |<apet*  an<! 
lUmmtmaitmt  I  • 

when  empty       \ 

li  suAcienlly  nunxi.  ' 

•ell.   perhaps    as  tlte 

Ijke  me«sl  prttblems  u.  .-  " 

many  case*  a  •|urs(ifia  of  •  "* 

low    lamj^  'f"  "-!'-.    ■f^r-.t^    ■■  ■" 

Will,  '' 

low  lighl*  tt,  lu  *  «ieai  eaUal,  aa  cm^iiuai  iiultc; 


To  Iht 

'A-ling   -: 

v  rrmarki^ 


TiMIl* 

.  .,  ,,,Url 


/nth 


April  27,  1912.] 


THE    RAILWAY    TIMES. 


439 


taken  therein  must  be  credited  to  the  public  attention  aroused 
l)y  any  scheme  whatsoever  promising ,  an  increase  in  traveHins 
iacihties.  The  recent  articles  on  Passenger  Transport  in 
The  Westminster  Gasette  having  been  received  with  wide- 
spread interest,  provides  further  evidence  o£  the  public's 
deep  concern  with  all  matters  relating  to  transport ;  this.  o£ 
course,  is  quite  natural. 

The  value  of  cheap  and  effectively  rapid  transit  in  both 
passenger  and  freight  service  cannot  be  over-estimated.  It 
affects  the  rents,  rates,  and  taxes  of  land  and  property,  and  all 
social  problems,  particularly  the  housing  problem.  In  fact,  it 
affects  the  welfare  of  every  individual,  and  therefore  our 
national  prosperty,  since  all  industrial,  commercial  and 
professional  activities  are  correlated  and  directly  dependent 
upon  transport  facilities.  Periodically,  we  experience  out- 
bursts of  concern  regarding  the  conservation  of  our  national 
resources,  but,  as  President  Koosevelt  very  truly  said,  "  The 
conservation  of  our  national  resources  is  only  a  preliminary 
to  the  larger  question  of  \atioi:al  Efficiency." 

"  It  is  easy  to  feel  and  see  losses  and  waste  of  material 
things,  forests  vanishing,  water-powers  going  to  waste  and 
the  end  of  our  coal  and  iron  in  sight.  It  is,  however,  not  so 
easy  to  realise  our  le.ss  tangible,  less  visible,  but  greater  and 
infinitely  more  serious  wastes — wastes  of  human  effort  and 
time,  wiiich  go  on  to  a  colossal  extent  through  those  of  every 
individual's  acts  as  are  blundering,  ill-directed  and  slow  " — 
These  are  the  words  in  which  Mr.  F.  W.Taylor,  the  past 
President  of  the  American  Society  of  Mechanical  Engineers 
prefaces  his  remarkable  work  on  "  Scientific  Management.' 
Xow  1  submit  that  in  no  sphere  wherein  engineering  plays  its 
part  can  these  wastes,  in  addition  to  those  of  our  national 
resources,  be  found  to  reach  such  a  disgraceful  extent  as  in  the 
transport  world.  The  reason  is  not  far  to  seek.  It  lies  in 
the  characteristic  of  the  pre.sent-day  plan  of  operation  : 
Intermitteiicy.  This  not  only  involves  most  distressing 
wastes  of  human  time  and  effort,  but  also  of  fuel  and  con- 
structional material  so  that  transport  is  rendered  both  very 
costly  and  inefficient.  In  illustration  of  this  I  am  reading  a 
paper  on  May  6th  before  the  Society  of  Engineers,  entitled 
"  Intcrmittency — Its  Effect  in  Limiting  Electric  Traction 
for  City  and  Suburban  Service."  In  this  paper,  it  will  be 
made  clear  that  our  most  modern  system  of  sub-surface 
transport  is  verj-  seriously  limited  in  all  directions  and  that, 
as  a  consequence  of  the  periodic  character  of  its  service,  it 
probably  is,  on  the  whole,  the  most  extravagant  and  inefficient 
equipment  extant.  I  should  like  to  take  this  opportunity  of 
cordially  invitmg  all  interested  in  transport  to  attend.  At 
the  same  time  I  desire  to  say  that  in  presenting  this  paper 
my  sole  object  is  to  arrest  and  divert  attention  in  quite  the 
opposite  direction  to  that  in  which  there  is  at  present  a  strong 
tendency  respecting  future  transport  developments.     What 
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is  this  present  tendency  ?  Judging  by  the  consensus  of 
opinion  set  forth  in  the  ll'estmiiisler  Gazelle,  it  evidently  is  in 
the  direction  of  a  multiplication  of  small,  self-propelled  and 
individually  controlled  units.  This,  in  my  opinion,  is  a  dis- 
tinctly retrogade  movement.  It  means  increased  labour  and 
a  service  more  intensely  periodic — features  which  cannot  lead 
to  either  cheaper  or  more  effectively  rapid  transport. 

It  is  surely  the  duty  of  engineers  to  devise  improved  transit 
facilities,  and  to  adopt  methods,  which  are  the  least  com- 
plicated and  costly  so  that  the  cheapest  and  most  effective 
transport  can  be  provided.  I  write  this  letter  as  a  protest 
against  the  present  tendency,  feeling  that  even  if  my  own 
and  my  associate's  efforts  to  produce  a  satisfactory  scheme  on 
the  right  lines  prove  to  be  in  vain,  we  may  be  contributing  to 
help  others  to  do  so.  But  in  any  case,  I  believe  the  collabora- 
tion of  the  technical  and  popular  press  on  the  subject  of 
transport  facilities  would  be  productive  of  good  service  to  the 
community  since,  as  is  well  known,  no  competent  traffic 
authority  exists,  and  Parliament  is  too  busy  with  matters 
hardly  greater  in  importance. — I  am.   Sir,  yours  faithfully 

Wm.  Yorath  Lewis. 

49,  Queen  Victoria  Street,  E.C., 


To  the  Editor  of  The  Railway  Times. 

Dear  Sir, — The  Railway  Club  (founded  1899)  has  recently 
acquired  new  and  more  commodious  premises  at  the  same 
address,  92,  Victoria  Street,  S.W.  The  Club  will  now  be 
open  to  members  from  10  a.m.  till  10  p.m.,  during  which  hours 
the  extensive  historical  and  reference  library  will  be  available. 

The  following  papers  will  be  read  during  the  present  session  : 

May  14. — "  The  Formation  of  a  Railway  Library."  Mr. 
G.  W.  J.  Potter. 

June  II. —  "  The  State  Railways  of  Northern  Italy."  Mr. 
E.  J.  Miller. 

A  number  of  intermediate  meetings,  at  which  short  papers 
will  be  given,  have  also  been  arranged,  and  visits  are  made 
frequently  to  centres  of  railway  interest. — Yours  faithfully, 

Edwin  J.  Miller. 

Hon.  Secretary. 

The    Railway    Club,    92,    Victoria    Street,    London,    S.W. 

THE  LATE  MR.  CHARLES  HAYS. 

Simultaneous  services  in  ineinori,-  of  Mr.  Charles  Melville 
Hays,  President  of  the  Grand  Trunk  Railway  Company  of 
Canada,  who  was  drowned  in  the  "  Titanic  "  disaster,  were  held 
on  Thursd«iy  afternoon  in  Montreal  and  London.  The  London 
service  was  In  the  Ciiurch  of  St.  Edn^und  the  King  and  Marv'tr, 
Lombard  Street,  and  was  attended  b\-  a  large  congregation. 
The  directorate  of  the  undertaking  over  which  Mr.  Havs  pre- 
sided was  represented  by  Mr.  .\lfred  W.  Smithers  (chairman). 
Sir  Henn,-  Mather  Jackson  (vice-chairman),  Lord  Welby,  Sir 
Felix  Schuster,  Mr.  John  Akin  Clutton-Brock,  Colonel 
Frederick  Firebrace,  and  Sir  William  Henr)-  White.  There 
were  also  present  many  members  of  the  London  staff,  including 
Mr.  H.  H.  Xorman  (secretan),  Mr.  H.  Deer  (assistant  secre- 
t.^ry!,  and  Mr.  F.  C.  Salter  (European  traffic  manager).  Also 
in  the  church  were  Earl  Grey  (late  Governor-General  of 
Canada),  Sir  Edward  Coates,  M.'P.,  Mr.  F.  A.  Bevan,  Captain 
C.  E.  B.  Han.son,  Mr.  W.  .\I.  M.-icpheirson  (president  of  Mol- 
•^w's  Bank,  Montreal),  Mr.  F.  Williams  Taylor  (Bank  of 
Montreal),  Sir  Thomas  Skinner,  and  Mr.  H.  B.  Fr.mklin 
Jones  (Canadian  Bank  of  Commerce).  Portions  of  the  Burial 
Service  were  read  by  the  rector,  the  Rev.  Ronald  Bayne.  The 
anthem  "  The  souls  of  the  righteous,"  was  sung  by  the  choir  to 
Sir  George  Elver's  setting,  and  the  congregation  joined  in  the 
singing  of  two  hymns — "  Now  the  l.ibourer's  'L-isk  is  o'er " 
and  "  Nearer,  my  God,  to  ITiee."  In  an  address  from  the 
pulpit  the  rector  said  that  though  Canada  was  the  chief 
inourner,  London  shared  in  the  grief.  The  Grand  Trunk  Rail- 
way had  been  largely  constructed  by  English  capital,  and  the 
late  president  had  many  friends  In  I-ondon.  .\t  the  close  of  the 
service  the  Dead  M;iroh  in  "  Saul"  was  pl.iyed  upon  the  organ. 

PERSONAL. 

Mr.  H.  Jones,  engineer  of  the  Waterloo  and  Citv  Railwav, 
has  been  appointed  electrical  engineer  to  the  South  Western 
R.-.IIw.iy. 

.Mr.  Murroufih  J.  Wilson,  of  Cliffe  Hall,  Darlington,  has  been 
.ippointed  .1  dirt^tor  of  the  North  Eastern  Railwav,  in  place 
of  the  late    Right   Hon.   I.<^rd  WenKx-lv. 
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HOME    RAILWAY    ORDINARY    STOCKS. 


Closiho  Pbicbs. 


Cl-OBIMO  PBICE8. 


Bun,  Ord 

Do.    Pre*.  Cony.  Old.  (4%)  i 

Do.    Def.  Ccnv.  Ord 

Caledooiui,  Ord 

Do.    Pref.  Conv.  Ord.  (8%)  

Do.    De(.  Coot.  Ord 

Do.    DeJ.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pret.  Ord.,  1896(4%)  

Central  London,  Ord 1 

Do.     Prcf.     (4%) 

Do.     Dei : 

Cltj  &  South  London, Cons.  Ord... 

East  London,  Cons 

ForneM,  Con.  Ord 

Olasgov  and  S.  Western  Pret.  Ord. 

Do.    Det.  Ord 

Great  Central,  Pref.  Ord.  16%)   ... 

Do.    Del.  Ord 

Great  Ea.»tem,  Ord 

Great  K.  of  Scotland,  Pf.  CnT.  Or. 

Do.    Def.  Cony.  Ord -. 

Great  Northern,  Pref.  Conv.  Ord. 

Do.     Del.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  d  City  Prel.  Or.  (4%) 
Great  Western,  Cons.  Ord.  ... 
Highland,  Ord.  Cons.  Capital 

Htill  and  Bamtley,  Cons 

Isle  01  Wight,  PI.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Jorkq,  Cons.  Ord, 


Yesterday. 
115        150 


6OI4 
1'4 


52  M 

3!>34 

1558 

1&'8 

63 

69'2 

56 

£8 

17 

19 
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92 

55>2 

5fai4 

53I4 

53I4 

133 

136 

Last  Wccli. 
145  150 
81  B3 

69  72 


80 

5954 

211b 
Ub 
2l2 
21s 

81 

85 


156b 

6834 


5333 
5114 

133 


6OI4 

2138 

138 


aai2 

3212 

1578 

69 14 


5358 

5134 

126 


A  Tear  Ago. 
153        166 


Lond.  Brighton  &  S.  Coast,  Ord.... 
Prof.  (6%)  ; 


Do.     Def. 


2  2I4 

11912  120 

39  42 

59  59I2 


238  258 

11934     I5OI4 


3ai4 

1612 

7534 


5473 


5214 

141 
119 

llg  138 

13234     133i« 


55I8 
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144 

121 


44 
7Cl2 


Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arblt.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Prel.Conv.  Ord 

Do.    Del 

Lond.  Tilbury  it  Southend,  Cons. 

Mersey,  Cons.  Ord j 

Uctropolltan,  Cons 

Do.    Surplus  Lands  Stock I 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (aj%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Prel.  (8%)    ... 

Do.     Def.  Ord 

N.  Cornwall  (L.dtH.)  4%  Prel.  Or. 

Do.    Def.  Ord 

North  Eastern,  *'  ConsoU  " j 

North  London,  Cons j 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  4  S.  W.  Jun.,  Or.j 
Port  Talbot  RaiiWay  and  Docks  ... 

Bbondda  and  S»  aniea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Sheffield  District,  £10  Shares 
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Do.    Pref.  (6%)    

Do.     Del 

Stratford  &  Mid.  June.  Cons.  Ord. 

Tafl  Vale,  Ord 

Vale  of  (llamorgan,  Ord 
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Debenture   Stocks. 


Alexandra  Docks  and  Bailway.. 

Barry    

Brecon  and  Merthyr  A    


4%     94 


Cardiff     

Central  London 

City  and  South  London  Perpetual 
Eaat  London  2nd  Charge  A   

Do.    2nd  Charges  

Do.    8rd  Charge  

Do,    4th  Charge   

Do.     E.L.B.  Isl  Debentures 

Do.    WhitechapelExteusion    ... 

Forth  Bridge 

Fumess    

Glasgow  and  South  Western    

Great  Central     


Do. 


Great  Eastern    

Great  North  of  Scotland..., 

Great  Northern 

Great  Northern  (Ireland)  , 
lireat  Western  


104 
124 
114 
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Lancashire  and  Yorkshire 

London  and  Blackwall    

London  and  Greenwich 

Lond'ju  Brighton  &  South  Coast.. 
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Debenture  Stocks  (continued). 


North  British 

N.  Corn.  ^Launoeston  ,£  Delabole) 

North  Eastern  

North  London   

North  Staffordshire 

Plymouth  Devon  &  S.W.  Junction 
Port  Talbot  Kailway  and  Docks   ... 

Rhondda  and  Swansea  Bay  

Rhymney  Perpetual 

Sheffield  District  Permanent    

South  Eastern  Perpetual   

Do 

Do 


34 


Taff  Vale 

Tottenham  and  Forest  Gate  . 

Vale  if   Glamorgan 

Whitechapel  and  Bow 
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Preference   Stocks — 

(continued). 
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ICO 

London  Electric  

Ijondon  and  North  Western 

London  and  South  Western  A  ., 

Do.    Consolidated    
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Do.    A     
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Do 

Db.    Perpetual  {IKH) 
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Midland  
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Do.    Al  
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Do.    4%  Cons 
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Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  6%    1878 

Do.  4%    1884 

Do.  4%    18S7ConT 

Do.  4%    1902 

Do.  4%    1904  Conv 

Do.  4%    1906  Conv 

Cambrian  No.  1,  4% 

City  and  South  London  5%  1891   

Do.    6%  1896  

Do.    6%  1901  

Do.    6%  1903  

Fumess  Consol.  Pref.  4%,  1881 

Do.    4%  Pref.  Stock  A,  1881 

Do.     4%  Pref.  Stock  B,  1S83 

Do.     4%  Pref.  Stock,  1894  

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  

Do.    4%  Prel.  No.  2 

Do.     4%  Pref.  1SS8    

Do.    4%  Pref.  1891    

Do.    S%  Pref 

Great  Central  5%  Perp.  Prel 

Do.    4%  Prel 

Do.    5%  Conv.  Pref.  1872    

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876    

Do.     6%  Conv.  Pref.  1879    

Do.    6%  Conv.  Prel.  1881    

Do.    4%  Pret,  1589    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1894    

Great  Eastern  Cone.  4%  Prel 

Do.    3*%  1890    

Do.    Sfi%1893    

Great  North  of  Scotland  A  4%  . 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 
Do.    8%  Pref.  Stock  1896 
Do.    8%  Prel.  Stock  1898    . 
Do.    8%  Prel.  Stock  1899    .       . 
Do.    8%  Pref.  1901   ,    . 
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100 
124 


1(.8 
103 

104 
103 


114 
115 
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108 
104 


luO 
101 
ILC 
101 
101 
26 
110 
105 
1(.6 
100 


101 
100 

100 
100 


116 

115 
113 
110 
107 


Great  Western,  Cons.  Prel.,  5%    

Highland  Class  A  4*% 

Do.     B  5%  

Do.     4%    

Do.    34%  Prel.  Stock  1897 

Do.    S4%  Pref.  Stock  1898   

Hull  and  Bamsley  34%  Prel.  1899    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. ... 

Do.    4%  Pref.  1903    

Eo.    4%  Pref.  1908  

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  6% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  A  South  Western  Cons.  4%  Prel... 

Do.    4%  Perp.  Pref.  1884    

Do.    34%  Pref 

Lond.  TUb.  <t  Southend  Cons.  4%  Prel. 

Do.    4%  Pref.  1904 

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      3*%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%.., 

Do.    Assent.  Exten.  Pref 

Midland  2^%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  .. 

Do.     1865  Pref.  5%    

Conv.  5%  Pref.  1874   

44%  Pref.  1875 

4j%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884   

Do.    4%  Conv.  Pref.  1888   

Do.     4%  Conv.  Pref.  1890    

Do.    4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Prof.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Ccns.  1866 

Do.     4*%  1875 

North  Stallordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  .. 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  6%  Prel.  ., 

Rhymney  4%  Cons 

Sheffield  District  6%  Pref.  £10  Share ., 

South  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.    4%  1891  

Do.    84% 

Do.    8% 

Do.    4%  Pref.  1900    

Do.    4%  Conv.  Prel.  1903   

laU  Vale  4%  Prel 


128 
103 
114 


92 

77 
102 
102 
126 
125 

9OI2 

77 


130 
105 
116 


94 

78 
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128 
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9U2 

79 


Do. 


76'2 
76l« 
76l2 


Undeignnnd  Elcc.  Rys.  of  London 

44%  Bonds  ol  1933 

6%  Income  Bonds  1948.. 
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102 
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101 
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89 

91 
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99 
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85 
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85 
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76 

78 

64 12 
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66 

69 
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124 

126 
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115 
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124 

126 
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99 
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99 
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99 
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99 

101 

99 
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99 

101 

98 

100 
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104 

114 
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108 

110 

75 

77 

107 

110 

9I4 

93, 

1134 

12"4 

98 

100 

834 

9I4 

113 

115 

124 

126 

99 

101 

86 
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74 

76 

99 
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104 
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100 
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THE    RAILWAY    TIMES. 
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OFFICIAL   'iRAFFIC    RETURNS. 


JMuryv 

~Wee»    ending  April  21 


J912.  1911. 

Tol»l  lor  week  £9.775       £10.573 

iS^J.  l"  16  weck»  ,  I^l^^^^^M^ 

Mllwopen 
D^-lhuTweoli.  £7»»8       Dm-  16  weeto.  f  52.93a 


1912.        a  1911„„ 
£52,100  I      «36.200 

54.000  t 54^00 

£36.100        1-90.600 
i'M8,9O0     1_,056,500 

93614  956l< 

Dec.  thl»  weekr^g^SOO^Dco.    '2  »ucks.  t207.600 

Oambrlan. 


Week  ending    AprU    21 

Fsiungen,  oto 

Qood«,  etc 

Total  for  ve«k 

Aggregate  (or  12  vc«ks 
MUeH  open 


Week  ending  AprU  21            I  191.2.  |        »19n- 

P«,M«ere,eto «|.650          «3.430 

Oooda,  etc '        2.755  J  ^.sia 

Toul  lor  week I  S5,405        J=.9*5 

Aggregate  Jor  16  weeks  1  t68.91_6  |  _«77^87I 

MUe.  open  I  287        I        28012 


Or*at  North  of  •ootland. 


Motropollt&n. 


Week  ending  April  20  191^. 

Pasnengerh,  etc j       £3.930 

Qooda,  etc 4,300 

Total  for  was* 118.700 

Aggregate  (or  12   weeks £101.2^0 

MUea  open   ..   '        J36'« 


1911. 
£4,300 
5,080 


Week  ending 
Pasaengers,  etc. 
Goods,  etc. 

Total  (or  week 

Aggregate  (or  16  weeks 
Miles  open    


Duo.  this  week,  £680      Hio.  12  w,- 


£i,27o      Due.    Ic 


Groat    Southorn    and    Weaterr 


Week  ending  April    19 

Passengers,  etc 

Oooiis,  etc 

Total  (or  week  

Aggregate  (or  16  weeks,. 
MUea  open  


1911. 
£lti,785 
14,272 


Metropolitan    District. 

W>:t,k  ending  April  20                  1))12.     1     aldll. 

TotsKorweek    £12,101         £11,967 

Aggregate  (or  16  weeks    I ^''^       (■■^1,797 

Deo,   this  week,  £1,450     Deo.  16  weeks,    £1,419 


Oroat    Wootorn. 


Dee.  Ihl»  week   £5^0     Dec.  16  weeks 


£8,955 


Central  London. 


1912.  1911. 

£4.214         £4,582 

£76,572        £84.554 


Week    ending  April   20 

TouKorweek 

Aggregate  (or  16  weeks   l   ^76^' 

MUea  open 6U  om 

'Vic.  thU  week;  £563    l>ii--   16vv,.,k-,   €8.182 
City  and  South   London._ 
Week  ending  April  21  1       1912.  '?t'h, 

Total  (or  week £2,944  iifJ' 

Aggregate  (or  16  weeks |_£51,89^      tS^^lOS 

MUe«  open   ...^.^^^^^^^^.....  7l4  7U 

Deo.  this  week,  £487      Dec  16  wMks,  £3,211 


Weekending    April    21        I       1912.       I  a  1911. 

Passengers,  etc |   £121,000  i  £156,000 

Oooda,  etc j  _1^?:P02_      U6,000 

Total  (or  week I   £257,000     £272,000 

Aggregate  (or  16  weeks 5.592.00C    4.056,000 

Miles  open I     5.0055.1     I     2.995'? 


Deo,  this  week,  £5,000 


16  w...-ks,  £444,000 


HlKhland. 


Week  ending  April  21 

Passengers,  etc 

Ooods,  etc 

Total  (or  week |      £10.244 

Aggre>.;ate  (or   12  weeks  l     £37,670 


1912. 
£5,300 
4,944 


;  1911. 

£5,514 
4,226 


Week  ending  April  20 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  16  weeks  . 

Miles  open   

"3.000 


1912.  a  1911. 

£73,000        £96,000 

158,000         129,000 

£231,000  £225,000 

5.292.000  3,839.000 

1,41612  1,41612 


this  1 


I  k^.  £537.000 


Midland    Great   Western    of   Ireland 

~^Week  ending  April    19  i         1912. 

Passengers,  etc £5,118 

Goods,  etc I 8,190 

TotsKorweek |        £13,408 


1911. 
£5.675 
8.844 


Mile 


ope 


492 14 


Inc.    this  week,  £704    Dec.   \2  weeks,  £6.582 


Dublin  and  aouth^asterjv 

Week    ending  April  i9  1912.          1 

Paasengers,  etc *f'5ti 

Ooods,  etc '  1.6HO    _ 

Total  (or  week |  £4.729 

Aggregate  (or   16  weeks £74,779  , 

UUea  open   i  160        I 


Hull   (ind   Barnslay. 


1911. 
£4.106 
1.597 
£o,.05 
£75,984 


160 


Dec,  this  week;  £974    ~Uic.   16    weeks.  £1,205 


Furnessi 


6.344 


7,076 


Weak  ending  April    21         ,       l915-„  I       ^^'h, 

PtMengeni,  etc. £2,350  |       £3.143 

Oooda,  etc "  '"" 

Total  (or  week 

Aggregate  (or  16  weeks 
Mllaa  open 


£8.694 
£127,010 
139 


Week  ending  April  21 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  16  weeks 
Miles  open  


Inc.    this  week,   £1.237      Dec.  16  weeks,  £44,830 


Lancashlro   and  Vorkshlro. 


Week  ending    April  21  1       1912. 

Passengers,  etc !     £40,000 

Goods,  etc 57,827 


1  1911. 

£55,455 
65.801 


Mill 


Aggregate  (or  16  weeks  £166,496 

open   1        538 


538 


ek,  £1,21 1     Deo.  16  weeks,  £7,304 


North   British. 


Week  ending  April    21 

Passengers,  etc 

Goods,  etc 

Tetal  (or  week 

Aggregate  (or  12  weeks 
open 


1912. 

£31.100 

65,400 


696,500 
£835,800 
1,524^4 


Dee.    this  weeK,  £5,800      Dec.    l2  weeks.    £214.600 


North   Eastern. 


139 


Deo,  this  wiek,  £1^525^~t>ec.J^6_weekB.  £25,675_ 


Miles  open    1       597 

;.  thi»  wi-ek.  £2 1 .42 3        I ).cr  1  6^vh 


Olaasow  and  South  Wostorn. 


Week  ending  AprU  20  :       1912.  a  1911. 

Pawengers,  etc £15,500       £16,700 

Goods,  etc 19,100    18,400 

ToUl  (or  week £34.600       £55,100 

Aggregate  (nr  12  weeks 
Miles  open 
Deo.  Ibis 


59512 
£159.332 


111,524 


Week  ending    AprU  20  |        1912. 

Passengers,  etc |      £53,399 

Goods,  etc I  *  "  "   '"" 

Total  (or  week , 

Aggregat*^  (or  16  weeks 
Miles  open    


a  1911. 

£71.536 

128.325 


.  De 


,  this  week,    £36,138 


_  1,754  1,734 

Dec.   16  weeks,  £550,704 


London,    BriKhton    and    South    Coast. 

Week  ^  "  ~ 


ek,  £500    Dec     12  week: 


£345.700     £^96.800 

443'2   44515 

£55.100 


iding  April   20 

,etc 

Goods,  etc 

Total  lor  week 

Aggregate  for  16  weeks 
Miles  open     


1912. 
£45,533 
1 1 ,204 


1911. 

£57,758 
13.667 


Die.  this  week,  £16,533       Dec.  16  weeks,  £63,132 


Groat  Central. 


Weak  ending  AprU    21 

1912. 
£18,900 

54.700 
£73.600 
1,04?. 800 
617 

a  1911. 
£29,100 

46.900 

£76,000 

Aggregate  (or  16  weeks 

lillaa  open  

1,517,500 
6I6I2 

Deo.  thli  week,  £2.400       I'.r.  16  weeks    £269,700 

London      Electric. 


Week  ending  AprU  20  ,        1912. 

TotsKorweek  ,     £13,190 

Aggregate  (or  16  weeks I  £230,470 

Miles  open 1        2m 


1911. 

£14,340 
£225,940 


Dec.   this  week,  £1,150     Inc.    16  weeks,  £4,550 


London  and   North   Western. 


Great    Eastern. 


Week  eading    April  21         1      1912. 

PlMongem,  etc 1     £54. 100 

Qooda,  etc I     J9,50q 

ToUl  lor  week I     593,600 

Aggregate  (or  16  weeks 1 .507.400 

miMopen  I   ^OSeJaf 


Dec.  this  week,   £11,700     Dec.  16  < 


al911. 

£61,900 

45. 400 

£105,500 

1,591,400 

1,05654^ 

£84.000 


Week  ending    April     21 
Passengers,  etc. 
Goods,  etc. 

Total  (or  we»k 

Aggregate  (or  16  weeks 
Miles  open 


I  1912.  (  1911. 
£120,000  '  £141,000 
178.0C0  _^a9.000 
6298.000  £290,000 
4,102.000  4,595,000 
"  1 ,965 


North  London. 


Week  ending  AprU  21 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate   (or  16  weeks  . 
Miles  open 


1912.   . 
£3,403 

3,872 


Deo.  this  week,  £77*       Deo.   16   weeks,   £11.937 


a  1911 

£4,590 

3,459 


jsy. 


North   Staffordshire. 


1,965 

Inc.    this  week.  £8,000    Deo.  16  weeks,  £493,000 


Groat    Northern. 


London  and  South  Western. 


20 


Weak  ending  Ap 

Paaaeogen,  etc 

Qoodi,  etc 

ToUl  (or  week 

Aggregate  (or  16  weeks 

MUea  open 

Deo.  Ihla  week,  £10,000 


1912. 

£42,000 
65.700 


£105,700 

1,577.200 

1.008  !) 


I  a  1911. 

1     £54,500 

61,200 

£115.700 

l.fliO.OOO 

1 .008  (J_ 

£252,800 


Week  ending  AprU  21  1       1912.  1911. 

Passengers,  etc £60,000         £77.300 

Goods,  etc 2  ?,B00  28,400 

TotsKorweek 1      £87,800  1   £105,700 

Aggregate  (or  16  weeks 1,507,200  [  1.401.600 

Mllesopen     I     1,022^4     '     1,022'. 


Deo   this  week,  £17,900        Dec.  16  weeks.  £94,400 


Oreat  Northern 

{Ireland) 

Weak  ending  April  19 

1912 

£8.950 

11.100 

£20,05'^ 

£501, 960 

56t        > 

1911. 
£15.565 

8.955 

loUl  lor  week 

Aggregat*  (or  16  weeks 

MUea  open  

£•'2.  .'20 
£0  ."82 
o43 

London,  Tilbury  and  Southend. 


Week  ending  April    21 

Passengers,  etc 

Goods,  etc 


1912. 
£9,123 
S,895 


«1911. 

£11,840 

2. 50a 


Week  ending  AprU  21  I        1912. 

Passengers,  etc £4,500 

Goods,  etc j  15,770 

Total  (orweek £20,270 

Aggregate  (or  16  weeks   b£262,950   j  £317,200 

MUes  open    [        *  326     i'    *  326 


Inc.  this  week,  £470     Dec.  16  weeks,  £54,250 


Week  ending  AprU  21 


etc. 


Goods,  etc 

TotsKorweek  

Aggregate  (or  16  weeks 
Miles  open 


Inc.  this  week,  £553     Dec.  16    weeks,  £54.565 


South   Eastern  and    Chatham. 


Week  ending  .\pril  20 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or   16  weeks  . 
Miles  open 


1912.      1       1911. 
£67,065        £78,008 
16,781  18,101 


Dec.  this  week,  £12,263     Dec.  16  weeks,  £45.992 


Tafr  Vala.  m 


Week  ending  AprU  21 

Passengers,  etc 

Goods,  etc 


912.        I  •  1011. 
«3.»20  '      £6.558 
12,051  I       10.348 


Dec.    Ibia  week,   £2.290       Inc.    16   weeks,    £178 


Total  (or  week    '     112.016       £1 

1!      Aggregate  (or  16  weeks £1?7,192  [  £17 

!|Mlles  open  I         81          1 

1!  Dec.this  week,  £2,418      Inc.l6  weeks,  £4,319 


Total  (orw«ek ,     £15,971 

I      Aggregate  (or  16  weeks  '  £256,157 

I  Miles  open    12414 


I  Dec.  this  week,  £1,035      Dec.  16  weeks,  £69,401 


IioT»  AKD  ElrunaTloia.— n  The  receipts  (or  the  rorretponding  period    last    jrar   are    adiusled  to  aclual  Ueo 
eDock  doca.  etc..  iDclodid.  <f  Thrte  flpnres  do  not  inciuae   the    receipts   o(  Joint  Lines,    e  £irlu(.iv3  o(  145}  nill< 
aU  mllet   JolDtLlntr  iG.K.  ricicrlltol.    1    li.clndrs  r<crl|l>   ol   Ihe    WatrrJoo   tsd   Citj   Bailwa; 
Canal  119  nUea.    I  iDclndea  tiexabcatierelpla  ind  ioU>.    n.  Piraiib  Toik  and  Bailwtj  inclsafd. 


.     b  Includes  rerelpt.  of  Vale  ol  Glamorgan  Railway. 
Joint,     f  Ficluslve  of  146}  miles  Joint.       <J  Includes 
the    rereipts  of  the   rsnal.       k  BaUwaj  207  miles, 
n  Iprludir*  isi  iDllts  jointlj  worked  vltb  O.C.B. 
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OFFICIAL    TRAFFIC    RETURNS. 
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THE  RAILWAYS  BILL. 

It  was  hardly  to  be  expected  that  the  Railways  Bill 
would  be   accepted   without  some  considerable   show  of 
opposition.     A  good  deal  of  this,   however,   is  not  very 
formidable,  and  not  a  little  of  it  is  due,  as  the  President 
of  the  Board  of  Trade  pointed  out  in  the  House  oL Commons 
on  Thursday  night,  to  misapprehension  of  the  intention 
and  the  effect  of  the  Bill.     We  arc  glad  to  note  that  there 
is  every  intention  on  the  part  of  the  Government  to  proceed 
with  the  measure,  in  spite  of  all  opposition.     We  have 
before  pointed  out  that  whilst,  on  the  whole,  the  Bill  may, 
subject    to    certain    modifications,    be    acceptable    to    the 
railway    companies,    they    would    much   prefer    that    the 
bargain  of  the  Government  of   August    last  were  earned 
out  without  the  additional  legislation  incorporated  in  the 
measure.     These  additions  have  only  served  to  complicate 
the   issue,    and   to   raise   greater   opposition   than   would 
otherwise  be  encountered.     In  short,  there  is  no  reason 
why  the  Government  should  not  carry  out  Clause  2  of  the 
Bill,  w^hich  w^ould  complete  their  bargain  of  August  last, 
and  leave  the  remainder  of  the  Bill  to  be  dealt  with  when 
the   House  of  Commons  has  more   time  at  its  disposal. 
Clause  2  of  the  Bill  is  the  one  which  provides  that  increased 
expenditure  due  to  improved  labour  conditions  may  be 
treated  as  valid  justification  of  increased  rates.     That  is 
what  the  Government  agreed  to  concede  to  the  railways 
as    a    condition   of    the    settlement   of   August   last.     To 
abandon  that  part  of  the  bargain  would  be  as  unreasonable 
on  the  part  of    the  Government  as  would  the  abandon- 
ment bv  the  railway  companies  of  their  side  of  the  arrange- 
ment in  regard  to  wages,  &c.     It  has  yet  to  be  recognised 
more   completely   by   the   House   of   Commons   that    the 
efforts  of  the  companies  and  the  Government  are  directed 
towards    making    improvement    in    railway    conditions 
possible.      If  Clause  2  of  the  Bill  were  dropped  by  the 
Government  or  rejected  by  the  House  of  Commons,  then 
the    demands   of    railway    servants    must   necessarily    be 
dropped   also,   for   the   simple   reason  that  they   become 
impossible.     For  that  reason  alone,  if  for  no  other,  it  would 
be  well  to  keep  the  main  issue  as  free  from  complications 
as  possible,  and  we  trust  that  the  railway  companies  will  do 
all   that  they  possibly  can  to  force  this  view  upon  the 
attention    of    the    Go\-ernnient.     We    do    not    share    the 
misgivings  indulged  in  in  some  quarters  that  the  Govern- 
ment may  ultimately  abandon  their  part  of  the  bargain  of 
August  last.     On  the  contrary,  Mr.  ,Buxton  stated  in  reply 
to  Mr  Chiozza-Mone\-  on  Wednesday  evening  in  the  House 
of    Commons,    that    "the    Government    certainly    regard 
themselves  as  bound  to  use  their  best  endeavours  to  secure 
the  passage  of  the  legislation  proposed  in  pursuance  of 
such  an  undertaking."     The  promise  of  the  Government 
after  all  only  amounts  to  conceding  to  the  raihvays  a  privi- 
lege which  "every  other  industry  in   the  country  enjoys 
without  an  appeal  to  Parliament.     In  other  directions  the 
various  industries  have  been  able  to  recoup  themselves 
for  increased  cost  of  production  by  advancing  their  prices 
to  the    pubhc.      Although  the    railway    companies  have 
nominal  powers  to  do  this,  they  have  actually  been  unable 
to  exercise  them  because  of  legal  technicahties.     Clause  2 
of  the  Bill  introduced  by  the  Government  will  remove 
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t\'--r  ot^-rarl^.  li  th'-  (.ovtrament  maintain  th«rir  pres<rnt 
rrm  i^trjtuk  on  rl.--  mca>urr,  an.i  mon-  optr^nallv  if  they 
.V.  ri-  f.  P"^  -  '- '  "1^  ^"'''  t-lau-*  2.  the  KlU  will  probably 
'.^•■n  th-  L'.-U'r;il  a-*nt  o«  the  House  of  Commons. 
In  .»fi'  .a  r  I'  riiu-f  J.  Live  the  ofhaal  support  of  theGovern- 
ri.^ii  ;i«  u  ift.plc  matter  of  k.x>.I  faith,  and  we  have  no 
a^ur.t  tfut  It  will  ..nnmen<l  it>elf  to  a  brge  section  of  the 
On-,.  =•:  ..i  whu  must  be  iti  sympathy  with  any  reasonable 
,-'['.:'  r-,  impf<Ac  the  p.jMtujn  of  tfie  railway  companies 
hiA  "t  ih«-u  -•'        ■ 


A    TftADl  L.HIO.H    HASCO. 


1  tiaUshcl  bv  III"  f<«ni  i.v.Ution  in  the  prei,s  of  the 
ttur -tai<'.f  iiuittris  Mr  J  H  lhoma>  once  more  brout;ht 
furwjfl  ii>  th.-  l^m^e  .if  »  .»iiiiiMms  on  Tuestlay.  the  ex- 
|)l.ji|r.l  ^;tu•^a!l•c  ■■  of  .  ertain  employees  of  the  Central 
L.fi.l'.fi  Kailwav  liavink- »*.-n  .liMiU'.sf.l  f>e»ause  of  their 
a.  ti..fi  III  aUrmptiiit;  to  «et  A  •  on- ilulioii  Hoir.l  foniutl. 
TU  rrjl'fa.  t>  wru-  aKaili  put  foiward.  ^hl^  lime  by  >ir 
Uilluin  Hull  lUr  riiipli»\i-e-.  of  the  railway  <lo  not  want 
a  I  ..ri.  illation  Hoafl  .  thev  Iwvi-  a  *•  heme  already  whu  h 
Wlnlk^  |*i<i.  tU  riie\  Iwvr  no  KiievanccN  and  ate  quite 
wrll  ^all^Ilcd  The  men  who  were  dlMiiitsnl  were  only 
(.,ijf  III  ii«iii»*f.  and  thrv  wrfc  panl  off  »>e«ausr  of  the 
ir^tiftrd  >rt\vr  of  lfam^  due  to  the  <  oal  >trike.  They 
Irft  tiK-  •oltlpaliV*  <*-f%f  e  on  jJim*!  term>  That  they 
lu\r  not  »»r«-li  trm-tatrd  ap|i«at>  to  \<tr  due  to  the  fait 
that  tlirv  lu%e  in  the  iiM-antlllie  ({ot  rtuploN-lllcnl  elv.'- 
Sk\>rtr  So»«»lv  in  tiK-  NOIVKe  of  the  i  ompaUV  s««-ms  to 
fuvr  aUN  <  ..iin4aint  but  thix  oul>ide  trade  union  of  whiih 
.,  ,  irp|i~s<<lltative.  r\l>heN  in  With  the  liojie  of 
c  aiiioni:  tli«-  ein|>lo\ec^  and  of  •«timni;  up 
i\  spread  (thr>  »»rhcvri  to  other  railwayv 
•.Jir^  thmnv  wr  Iwive  Mr  S\dntv  Huxton. 
i  t»»r  lioaid  of  Trade  and  Mr  J  M  KoU-iis<in. 
rjjiv  lo  the  vame  l)e|>.iitliK-nt.  ex- 
to  tlnir  "  hon  friend  "  that  the  rail- 
'.-.  lined  to  a<iept  the  MlftKe^'lon  of  the 
JV>ar>t  tliat  tlirfr  •hoiild  I<p  an  arlntralion  on  the  dlMnissat 
of  tlw  four  rnij»l<>\er-%  Tlirv  were  »;«»<».l  enouKh  to  \ay 
llut  tl»rv  «ould  not  mterlerc  with  the  railwav  lomiMny 
tut  .|i«niiviin(C  tii«-n  esMlrnlly  tliev  wisjied  that  ihev 
could  Hut  l>i«-%  dKl  cettirt  that  the  <om|tan%  would  not 
ATfri.t  aiUiiatHm  Whv  •hould  llie  •  om|>anv  Uavt  anv 
.  '  ».        1  ...    ...11 ._   t .  ...I.-. 
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Tltr    plain    man   will    want    to   know   wlul 

;Uatr   al«>Ut        In   an\    evrnt    it   l>  .idmilletl 

ttw    have   4  flijhl   to  •ii<.nu««  iikh       If   thev 

•  •     ••■1-^    mmhl    as  wrll   I  Ci»v   lo  exi*t 

'lial   tl»r   nvrn  dlMlil'wed  did    not 

."  tl>e%   are  now  m  otlier  etnpli»y- 

-,-»*»d  atlHlrali««n  to  l»  for  tlic  pur)Mr«<- 

■Ivf   Ittr  Iriiit   iiirn  ^lioiilrl  i.>rl  dama|;e« 
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to  make  the  worst  of   their  cases  and  come  back  to  wort 
as  >aon  as  they  tan.      Another  cause  of  the  increased  ok 
of  compensation  i>  xht  discoven,-  by  doctors  of  new  disea*. 
That  obsiure  complaint  neurasthenia  is  becoming  quit, 
common.  In  the  case  of  a  station-master  at  a  busv  iuncts,, 
this  can  be  understood,  but  the  complaint  har  " 
ordinary  conci-piion  of  a  navvy  or  other  out 
whose    brains    are    not   called   upon    for   an\ 
exertion.     In   the  case  of  nervous  disease  a 
?,um  would  ail  as  a  tonic,  whereas  a  week! 
onl\'  encouraf;es  these  malades  hnagituiires  v.. 
imai;inin^s.     .\mong  other  strangle  diseases,  : 
beinji  investigated  by  a  commission  now  -""• 
tren*  coiitrai  tion  and  clonic  spasms.      \ 
of   aciideiit-   has  occurred   since   the  ji.. 
Workmen'*     (compensation     .Xcl,     for     wjui, 
realised  the  possible  benefits  under  the  Act  tl; 
made  the  mo-t  of  any  accident  that  iiapi- 
whole  luavv  .hari^e  by    the    National   1 
burden   will   not   be   lightened,   but   wi. 
iiu  reaseil.     A  retent   article  in   the  A'.' 
on  the  "vame  subjeit  gives  some  startli; 
the  lost  of  workmen's  compensation  to  • 
Mat«-s  ;    even   allowing   for   the   safer  v\ 
there  .an  1m-  no  doubt  that  similar  figiii- -  i 
Kiiiijdom.   if   iliev   were  available,   wouM  r. 
s<-rious  stat.-  of   things  from  a  monetar>'  p' • 
In  the  lulled  States,  among  57  pi-r  cent,  of  th 
e\ilusi\e  of  officer.,  on  all  the  railways  for  v 
were  available,  the  amount  paid  in  co:) 
three  years  itjoJ*.   i<*oi).  and  i<)io  wa- 
dollars,  to  whirh  has    to  be  addeil  4.<»  ; 
istration   expcns*-*,   or    /i. 576.414    per 
applies  to  SSu.ttyi  men.  the  amount  m.i 
consiilereil  exiessive.     At  any  rate,  it  i.s    pj  >  , 
ir«"as«il  bv  JS  per  cent. 

ImproviAt  Trtfiic  Rrturn^. 

111.    tr.iM.     i..ii>t-  (.If  the  week  ended  Apiil  -^  '*•  ' 
that   the   ritovery   from   the  effects  of  the  n 
has  not  yet  reached  the  extent  that  it  nia\ 
In   allain    shortly.     Many    manufactui  "^ 

hail  exhausteil  their  supplies  of  m.it<  ■''  '» 

of  the  strike,  and  replenishment  of  t:  -^ 

some   time       Afli-I    sueh   complete   dlsl. 
as  the  strike  entailed    it    cannot  Ik-  e\; 
Would  al    oiK'c  begin  to  lx>  made  up. 
prising    that    railwav     trafTic    has    not 
ex|vinsion  Iwyond   the  normal.     If  th' 
however,   lompare    Willi  a  parlirulath 
ago   there   woiilil    have   Uvn    some   n. 
the  <le<  lease    Is    the    smaller    since     tli' 
strike,    anil    tl    will    no    doubt     be    fi' 
stantial    inireas<-    m    the    net    return 
last  week    as  ofhnally  published  bv  th' 

tailwavs  <d  the  rmte<l  Kingdotn     

whiih  was  eaineii  on  JI.4-'V|  n. 
tloi  14s  iihI  |N-r  mile  of  line  o|v 
week  of  ic)i|  ilie  receipts  of  ll|i 
(..•.i;4  i.'o  with  .•1.440  mtl'^  ■  1 
mile  I  In-te  was  thus  a  di 
an  nil  rrasr  nf  40  m  the  mi!' 

in   the   rrtrlpts   |M-f   mile        i 

lincuish  l>r(wrrn  the  recTipis  ti 
Iralfif  and  lh<-s«-  s||r>\v  ^  I'.rrT. 
\W1  inilrl  in  I  lie  |Mvs<  ' 

(ot  ji|    fH-r  milri  in  ■ 

AKt"^      ■      '     ■ 

Wr<  . 

Ihr 

1h 


•let   air  not   lonplej 


aKKt'K-''''   irirtpUul   Uie  111' 
Irrn    wrrks    (l>r.  rmlwr     3I      tO 

i\t.^<ti.Sio    in   onnpariMin    with   iJ5Jf''.S74   '■»" 
a  «lri  leav  of  {.  i..'»y>.o<>4. 
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MONEY    AND  STOCK 
MARKErS. 


Settlement  Days. 
(iiNSui.s. — Monday,    June 


Ticket  Days. 

May  13 
,.     14 

Mines „    29 

General    ..         ,,3° 

Mines June   12 

ocucia. J       General    ..  ,,13 

Our  usual  companson  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
*he  corresponding^period  of  last  year  is  given  below. 


Continuation  Days. 

Mines May  10   1    Mines 

General i3       General 

Mines .•      28 

General 29 

Mines June  12 

General 13 


Pay  Dayv. 
}     May  15 

\\        ,.     3- 
!    June    14 


Bank's  Coin  and  Bullion 

Total  Reserve    

Proportion     of     Reserve 

to  Liabilities 

Notes  ia  Circulation  .... 

Bank  Rate*    

Open  Market  Discount . . 
Bankers'  Clearing  House 
Silver  bars,  per  oz.{spot) 
Consols  (account)  .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange . . 
New  York  60  da}-s  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers 
Hong  Kong  transfers 
Shanghai  transfers    . 


At  present. 


£39.670,715 
£29,061,115 

48.91   p.c. 

;£29.059,6oo 

34  P-c. 

3  P-c. 

£374,422,000 

2  8  Ad. 

78i 

921. 

25f.  23c. 

?4-84i 

i6id. 

lojtjd. 

IS.  4^3d. 

IS.  ii|d. 

2S.  S^iid. 


Last  Week. 


Same  Week 
Last   year. 


;£39,499,o3l 
£29,299,196 

48.42  p.c. 
£28,639,835 

3i  p.c. 

3i  P-c. 
£262,040,000 

28d. 

7Si 
92f.  50c. 
25f.  24c. 

?4-8-1s 

i6Jd. 

lOj'jd. 
IS.  4^s^. 
IS.  ii|d. 
2S.  8|d. 


£36,805,055 
£26,914,450 

47.875  p.c. 

£28,340.605  . 

3  p.c. 

2i  p.c. 
£333.211,000 

24Ad. 

8ii 

95t. 

25f.  30  Jc. 

«4-84s 

i6^,d. 

loAd. 

IS.  4^^^. 

IS.  9|d. 

2S.    4  id. 


'BA.VK  Rate  1908  to  1912.  i 
I  pet  cent.  Jan.  2, 1908  4 
,  ,,  „  Jan.  16,  1908  5 
1  „  „  Jan.  23, 1908  4i 
li    „      „      Mar.     5, 1908  '  4 

I  „   „   Mar.  19,  1908  3  J 

II  „  ..  May  28, 1908  ,3 
I  „  „  Jan.  14,  1909  4 
li  .    ,.   Apr.  14  1909  31 


per  cent.  Oct. 
.,  ..  Oct. 
„  „  Oct. 
„  „  Dec. 
„  „  Jan. 
,.  .,  Jan. 
.1  ..  Feb. 
..  ..  Mar. 
June 


7, 1909  i3 
14,  1909  '4 
21,  1909  15 

9,  1909  '  4i 

5,  1910  4 
19,  1910  '  31 
10,  1910  '  3 
17,1910  '  4 

i.inio  l3* 


per  cent.  June  8, 1910 
„  „  Sept.  29, 1910 
„  „  Oct.  20,  1910 
„  „  Nov.  30,  1910 
„  „  Jan.  25, 1911 
„  „  Feb.  15, 1911 
„  „  Mar.  9,1911 
„  „  Sept.  20, 1911 
Feb.    a  1912 


The  contraction  of  the  internal  circulation  of  coin, 
which  has  been  a  notable  feature  of  last  month,  continued 
during  the  early  days  of  the  Bank  week,  to  an  extent 
which  in  the  minds  of  many  gave  rise  to  a  belief  that 
the  official  minimum  rate  of  interest  must  be  very  soon 
reduced.  Indeed,  there  were  some  who  looked  for  the 
change  to  take  place  last  Thursday.  The  movement 
•was  checked,  however,  by  the  requirements  incident 
to  the  end  of  the  month,  and  before  the  Court  of  Directors 
had  met  to  consider  the  question  of  the  Bank  rate,  the 
demand  for  coin  in  the  pro\ances  had  led  to  withdrawals 
from  the  Bank  of  England  sufficient  to  provide  an  ex- 
pansion of  about  £307,000  in  the  amount  of  the  circulating 
coin,while  the  active  note  circulation  increased  by  £419,000. 
Thus,  in  spite  of  the  fact  that  £489,000  was  received  on 
balance  from  abroad,  the  reserve  was  reduced  by  £238,000 
to  £29,061,000.  Government  deposits  diminished  by 
£547,000,  and  the  market,  on  strength  of  the  disburse- 
ments thus  reflected  and  the  stream  of  coin  and  notes 
from  the  interior  of  the  country,  brought  its  debt  to  the 
Bank  down  some  £857,000  lower,  as  is  seen  in  the  reduction 
of  other  securities  by  this  amount.  Owing  to  the  subsequent 
reversal  of  this  stream  other  deposits  are  now  less  by 
£545,000  at  £41,337,000,  which  is  no  more  than  enough 
under  the  circumstances,  and  does  not  indicate  a  likelihood 
that  the  open  market  rate  can  be  maintained  at  more 
than  the  normal  interval  below  the  Bank  rate.  As  the 
result  of  all  changes  the  ratio  of  Reserve  to  the  liabilities 
of  the  Bank  is  half  a  point  higher  at  49.9  per  cent. 

The  week  on  the  Stock  Exchange  has  been  broken 
by  the  usual  holiday  of  May  i.  On  this  occasion  the 
■break  coincided  with  a  welcome  change  in  the  tone  of 


the  house.  Before  Wednesday  depression  was  the  rule 
.-Vfter  that  dav  renewed  cheerfulness  prevailed  with  greater 
buoyancy  of  prices  and  greater  activity  of  business.  The 
absence  of  anv  disturbance  on  May-day,  either  here  or 
on  the  Continent,  though  none  was  expected,  had  never- 
theless some  weight  in  the  change  of  tone  effected,  and 
the  resolution  of  the  Porte  to  re-open  the  Dardanelles 
was  a  factor  of  appreciable  influence.  The  Bourses 
of  Europe  prefer  to  disregard  the  progress  of  the  long- 
drawn-out  struggle  in  Tripoli,  and  in  spite  of  the  ominous 
fall  in  Italian  Rentes,  the  day  when  it  must  force  itself 
on  their  attention  is  probably  still  many  months  off. 
Everywhere  there  seems  to  exist  an  anticipation  of  proftt- 
able  markets  and  rising  price,  and  expectations  of  this 
sort  often  ensure  their  own  fulfilment. 

Last   Saturday  a  very   general   desire   to   take   profits 
manifested  itself,  particularlv  in  Home  rails,  and  prices 
consequently  fell,  the  declines  being  naturally  most  marked 
in  stocks  which  had  received  most  favour  in  the  recent 
past,  of  which  the  Kentish  lines  furnished  the  best  ex- 
amples.'   When  the  markets  re-opened  on  IMonday  there 
was  worse  to  follow.       Metropolitan  Consols  dropped  3i- 
and  Districts  li.     The  whole  list  of  active  stocks  in  the 
Home  rail  market  declined.     Trunks  were  sold  on  a  poor 
revenue    statement    for    March.     Canada    fell    |.        The 
American   market   was  weak.   Consols   and   India  stocks 
were  down  about  J  all  round.     The  Argentine  lines  ex- 
ceptionally showed  firmness.  The  next  day  falls  continued 
in  Home  rails.      City  and  South  London  were  2i  down. 
Central  London  Deferred  were    2  down.       Great  Central 
"  91  "  pref.  also  fell  2.      East  London  li.      Metropolitan 
District  the  same.     Trunks  and  Canadas  again  declined, 
the  latter  on  selling  from   Berlin  where  some  uneasiness 
was  beginning  to  be  experienced  as  the  outcome    of  the 
Dardanelles    difficultv.     The    American    market    showed 
some  recovery.      After  the  holiday,  though  the  opening 
of  business  was  not  very  hopeful,  a  change  of  tone  became 
apparent.     The  traffic  receipts  of  British  railways,  although 
to  some  extent  disappointing,  testified  to  the  vanishing 
of  the  coal  strike  as  an  adverse  factor.     It  was  announced 
that  the  first  train  load   of    Kent   coal   was  ready  to  be 
moved.     Some  spectacular  changes  occurred  in  shipping 
shares.     P.   and  O.  Deferred  shares  were  dealt  with  at 
prices  varying  from  400  to  310  and  closed  at  350.     Royal 
Mails  were  also  active.     The  announcement  by  the  Central 
Argentine  Railway  that  an  issue  of  Preference  stock  to 
the  amount  of  £3,000,000  would  be  made  attracted  atten- 
tion and  caused  a  fall  in  the  Ordinary  stock.     The  American 
market  was  again  depressed,  but  Canadas  rose  on  buying 

in  Berlin.  .  ,,     ^  u  i 

On  Friday  the  markets  were  quietly  firm  as  a  whole, 
though  the  firmness  was  not  exhibited  in  Home  rails, 
which,  before  the  close  showed  more  losses  than  gains. 
Consois,  however,  advanced.  Canadas  again  rose  on 
Continental  buving  and  finished  at  263.  Trunks  also 
improved  the  traffics  published  being  much  in  advance 
of  the  market  expectation.  The  gains  in  the  Canadian 
lines  were  contrasted  by  comparative  depression  in  the 
American  market. 

The    movements    of    the    week    are    set    forth    in    the 

following  table  : — 

Nam«  of  Stock.     Rise.  Fall. 

British  Fund';. 

Consols,  2§  per  cent.   —  . .   — 

Do.  (ace.)  2h  per  cent,     i   . .  — 

British  Railways. 
Barry  Deferred    ....  —  . .   — 
Caledonian     —   • .      i 

Do.     Pref.  Con.  Ord.  —   . .  — 

Do.     Def.  Con.  Ord.    —  . .     i 
Central  London    —  . .   3 

Do.  Deferred  ....  —  . .  3 
City  and  S.  London  —  ..  i 
East  London  Con.  . .  —  . .     i 

Fumess —  . .   ' 

Great  Central  Pref.      —   ..    li 


Rise. 


Name  of  Stock 

Great  Eastern — 

Gt.Nthn.Pref.Con.Ord.  — 
Do.  Def.  Con.  Ord. — 
Great  Western  ....  — 
Hull  and  Bamsley  . .  — 
Lancashire*  Yorkshire  — 
London  Br.&.S.Coast  — 
Do.  Deferred  ....  — • 
London  Chat.  &  Dover  — 
London  &.  N.  Western  — 
liondon  &  S.  Western  —  , 
Do.  Def.  Con.  Ord.  —  , 
London,  Tilbury,  &c.  —  . 

Metropolitan      i  i . 

Metropolitan  District   —   . 


Fall 

.  i 

.  * 

.  i 

.  i 

.  I 

.  I.V 

.  li 


li 
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TM 


AV    4.     191. 


Name  of  Stock-       Rise.  FaJl- 
MidJani  Dr.'.  Ord.    .,   —  ..    i 
North  br.tiih  Fref.  Ord. —    . .     i 

I>3.     Ijei.  Ord —   ..      { 

Sonii  Eiatcm  Cods.  —  . .  { 
North  Sta.".oc<1iihire..  —  ..  — 
South  Eaitem —     . .  I 

Do.     DcJcrreJ —   . .    it 

r»c  \'aJe    —   . .      i 

Undergrotia'l  Electric    —   . .     i 

Do.  4{  (I.e.  li'^ndi..   —    ..   — 

JJu.  o  p.c.  UuOd<   . .   —   . .   — 

Colcmiat  Katlmiyi 
Caaidun  I^tcific  ....  i  . .  — 
CtAod  Track  o<  Canid* —  ..  t 
Do.  4  p.c.Guaxaotccd —  wl  — 
Do.  lit  I'tclcrcfKc. .  1  »d  — 
Do.  ]od  I^e-tcrcoce  —  xd  — 
Do.   yd  IVdercnce  ,   —  xd   I } 

Amtriian  liatlmayi. 
AUiiXuja  C'jtumoa  . . 
lialtunofc  and  Ohio.. 
Cl«aM|iC&k«  ood  Ohio 
Ctuc«4(o  Gt.  Wcaicro 
CUcAjT'  MU.  A  S.  I'aul 
DvQvcr  A  I<K>  Gr»iula 

Do.     Hcicrrcd     .... 
Erie  Commoo     

Oo.   Kt  I'rc(«etK« 

Do.   21x1  I'icicreocs 

lUiooti  Central 

Loutivllle  A  Nathvillo 
Miwuan  Kana.dt  Tnuu 


Name  o(  Stock.  I 
New  York  Cecual  .. 
N.V..  Ont.  A  Western 
Norfolk  4  Western    . . 

Do.     Preicrred     

PennsyUania      

Real.:..'   1   jiunioa 
S  Com. 


^Lse.   Fall 

- ..  ti 

-  ..     * 

—  xil" — 
t   .•   - 

-  ■:.  "I 


'1 


-xd     i 


- ..  li 


- ..  » 


L'Xii^^a      i*.^^ii^  ......      — 

Do.  Prclcned  ....  — 
L'.S.  Ste«l  Corp.  Com.  — 
Do.  7  p.c  Cum.  Frd.  — 

Foreign  Railmty*. 

ADtofa«a*ta  Det.  Ord.    —  . .  S 
Ar?rr:?:ne  Ct    Wf^em   — .  Xd  — 

I.  z  *■  _i 

li  ■  I  :.■  - 

CclitfA.  .'i:,_r:. •.,;.<:    ....    ,.   — 

Do.  Deterred  ....  ^  . .  — 
C«at.L'rui;aay  o(  MoDt.  3  ..  — 
Cordot«icKa*.ittrie<.  —  ..  — 
CotdubAC'eot.  i»t  ProL  a  — 

Cocta  Ktca      —   . .   — 

Cuban  Lctitnd    1    ..  ^ 

L>ca|>uj>liaa —   ..    — 

Mexuan  Ordinary....  —  s4  t 
Do.  i>t  I*io<.,  »  p.c  ..  —  Xd  — 
Do.  iDdl'rel..  6pLC..  —  ad  1 
Nitrate  Ofdioary  ....  —  ..  — 
Ottoman  (Smyrna  to  AidlB)  .. — 
Un.  o<  Havana  Ord.  ..  —  ..— 


CIA»  TtOMI  RAILWAY  OF  CANAIA. 

Tl»e  Crand  TrunW  K.iil.>.i;,  .1  '..w  n'.unl  tl»e  follow- 

ini;  utAlcnirnt  (»r  litr  ntontU  u<  M<ut.lt  . — 

(,rand  TtuhM  Idttlwrny  Company  of  C  am»Js. 

U.>«lti  'M  HMt%  Ik  J«.  I  w  HMxt>  |i.  lac. 

•ill  i'<ii         <«  |i«.  ifii  111!  a    Dmu 

Cf»mttfU  l*-ttrfn    I'-ltjTfm     «(i;,MD     ..  ^■.»«>aM  (i.tit.Ma  *(^Jma 

Mr<«ki>i«nr>tMn     «fc..iaB      «i>>mb    •    4l.>a»     ..     !.»•*.)«     i.xkAm  ■»   t7.4W 

>••«  biaU  n««<c4>     i*^Mm     i]%/tm   —    «.Ms  Hl.yiB       >tt.taB  —    k.M* 

|U*>a»  •<<  IWMM 

lr.«  rrauk.  •«. /» 4.>a       umm  —  i«j<ib     ..  te.  •«.>••  «.■■•  —  IM** 

K«ly«Al  ..    0*1.M»   <<•).«»   — (!•.%■  /IDI.M*     (|».)«*   —<»•.*•• 

CsMSida  AlUnlit  Httlifuv  Comftuiy 

»«lk  '4  liwtk  l«r. 


iMMi  miiAk.  ate . 


■  ^1.  •»...  .^    ..■-..  'Via  ■"»..  -^    ■  ■  I  • 


XMr«<«i 


Ormmd  t'muk  H't$ltrm  Httlar^y  <  omfi^my. 


Mart  .tMtwa. 

Mil  KM  otlw. 

(III.MB    (IMJ^       -   UMf 

WirtIM ««»«—»       vt./«*       Mj<a»     •      tiaM 

Ultiwif  *<  Wi  la— 

IMB  WliUfc,  <tt    I"  ^  -^    f^  t -rr-  1  «-i^ 

thiful.  Of- 


Jm  I  lo  M««k  tl 


ia>. 

O   tiM 

(.)M.<<M      itrt.>^m    -   (I  I. 


)Ut  tr*t  .    t»  t< 


mXICAl  R*IL*A1   (OMP*M. 

■Pw    M'^lcan    K  >  I     •    .  ha*   ItaueO    iH» 

MkininK     r«tlmalfd     iTtr^tu*     »;.»;<>)M(n     iuv     Itw    mofll' 

W«Mk   W    ««Mlk  J>       t   •     Ml-.  ■    II 

mi  iMi 


in   »1     11  l«^U» 


♦  !•■ 
«.•  .•ri.l..«i       mi.aw     HMJ1      -    |«ll«l 


kdei  Numben  of  Riilwiy  Debe&tufes. 

Our  Indtrx  Numbrrs  for  the  prices  of  best  debentures  oi 
Kn^lish  Railways,  b.tscd  on  the  average  yield  obtain^.! 
from  these  stocks,  are  repeated  below,  and  the  table  i^ 
bruutfht  up-to-date.  The  rate  of  interest  is  assumed  t.> 
be  3i  per  cent. 


187I 
1881 
1891 
1896 
I901 
1906 
1908 
X909 
1910 
1911 


IkMk. 

iBdca    FMr<. 

End  of  July.        1911    • 
.\ugust 

„        September  „ 
October      „ 

„         November  „ 
December  .. 
Januar\-.  1912 
FebruarA'   „ 
M..idi     ■    .. 

t>6| 
86 

86J 

%\ 

«7 

St. 

106 

128 

no 
97* 

95i 
93 
90 
88^ 


lAtlWAT  FUPLuUh!^  SEW  PROCRAMML 


.J  .. 


On  .Ma\ 
<iiiH«i«  111   •«  f  >  11 

il^;Tr«-d    t>'  llv    ail  ■ 
Liird    ak    iJh-    rr»., 

Kiatal       C'«^4Illllili>lutl.  U  tiil        iJtr        <Xv«^- 

iind    pmiuutm(.«-:i\    iiicti,    all   tiriidra    oii 

t«i    ll»p    advicT    o(    Ihe    olIiri:>''  •'••• 

I  nions,    arr    oakiiiK     f"    a 

lor   |imiiiiitmi  niipknrr*,   !•. 

■•>     llvil     rtiljJiiVTr^     »!►-' 

Ill  br  |xiid  lr«»  thiin  a    ' 

liinr  in  r\n-«k  t4   Ihe  ta... 

i4   liinr   .ittd    a   luill  ;    uxk 

Vilurdi»>    iuid   !nidni4;h(  on    ^ 

+h   Itiiur*   wr^li  kind   lo  br  jxi. 

halt       Pla«rl.n-rr«     .ictd     prTni.tij!  :.'- 

tkiand-inl  «nk   dvall  \-ar\   (fwn  Jl    t 

fn>n    4M    to  ^h    luiur*    In   «inier    v 

Sunday  rate«  a%  f*hrr  ^radr*.     .Ml    , 

(or  a  minimum   •■ajjr  «thirh  i«  at- 

Thr  lunaiHilivT  <AaHH  ood  (>uardt  ..^..  .  ,    .......^ 

pmml  r\<-u^i(  c-vl  ait  dill*  and  dn>hr«,  and  the  nitxtliuiion  i>< 
a  |r»|  b>  niran>  id  mkiorrd  lami^  and  flat;*. 


BA>iK  RETIRN. 


Th?  return  «4   the   ^ 
\Vrdnc«la>.    M.>     I. 
»cvlc.  a>1»»*  ihr  lollou 


iixJ    (or   the   week    end<>«< 
I    thai    lor    the    prrviiiut 


7*:        ii«t  t. 
»^         i»(i 


lt.l<t.ll>   ISMb 

■  •.Ml  1  (>«r  Miw 

iUi 

1  i  /*;  ui   <.--rt 


laat  ■  oKrikTMr.xT 


M«aM».    «     WataaMfckt  »mi  t.  i- 
rwrinrli    U    il*r    i.r.ai»(    Trunk 


t 

1.. 
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PETROL  INSPECTION  CAR  ON  NORTH  EASTERN  RAILWAY. 

Ihis  .^ul.n.ii  LHi-.  illuslr.Ued  oa  this  page,  was  .Icsigncd  by 
>rr  Vincent  L.  Kavcn,  chief  mechanical  engineer  of  the 
Xorth  Eastern  Railway  Company,  and  constructed  at  Gates- 
head Works  for  the  use  of  officers  on  inspection  duty.  The 
saloon  is  fitted  with  a  o-cylindcr  •'  White  and  Poppe  "  engine, 
which  drives  through  a  "  Helc-Shaw  "  clutch  to  a  gear-box 
giving  three  speeds  and  a  direct  drive  on  tlie  top  speed.     Ihc 


been  fitted  for  inspecting  drawings,  and  wTiting.  Three  large 
and  six  moderate-sized  armchairs  form  the  seating  arrange- 
ment. Suitable  trap-doors  over  the  engine  and  Jiigh  tension 
distributor  are  located  in  the  floor.  The  heating  is  by  means 
of  a  vertical  radiator  placed  at  one  end  next  the  partition, 
the  hot  water  from  the  engine  being  utilised.  The  lighting  is 
electric,  the  storage  system  being  employed,  tlie  accumulators 
being  arranged  below  the  underframe.  The  total  seating 
accommodation  is  for  12  persons. 


Petrol-driven  Inspection  Car — North  Eastern  Railway. 


gear-box  was  made  by  Messrs.  E.  G.  Wrigley  and  Co.,  of 
Birmingham,  to  Mr.  Raven's  designs  The  drive  is  trans- 
mitted from  the  gear-box  through  propeller  shafts  and  uni- 
versal joints  to  bevel  gear  on  the  back  axle. 

There  arc  two  large  bevel  wheels  on  the  back  axle,  either 
of  which  can  be  put  into  mesh  with  the  driving  pinion,  and 
this  allows  for  the  vehicle  being  driven  in  either  direction. 
Cooling  radiators  are  fitted  on  the  top  of  the  saloon  at  each 


Underground     Publicity There     .should     be    no    difficulty     in 

inducing  the  public  to  keep  by  them  a  copy  of  the  sixteen-pag-e 
booklet,  "  Underground  in  Search  of  Happiness,"  upon  the 
issue  of  which  the  publicity  department  at  Electric  Railway 
House,  Westminster,  are  t<>  be  congT<atuIated.  The  title  may 
aptly  be  applied  to  the  travel  facilities  now  offered  by  the  electric 
railway  and  tramway  undertakings,  which  less  than  a  decade 
ago  were  disconnected  units,  content  to  deal   with  only  such 


I   .   I    .■! 111 I 


Plan  of  Petrol-driven  Inspection  Car. 


end,  and  the  cooling  water  passes  through  each  in  series.  The 
saloon  is  arranged  so  that  it  can  be  driven  from  either  end, 
and  the  brakes  can  also  be  applied  on  all  four  wlieels  from 
either  end. 

The  saloon  is  finished  in  mahogany  throughout,  with  brass 
fittings.  The  roof  is  of  the  clerestory  type,  arranged  with 
mechanical  deck-light  ventilators.  The  petrol  tanks  are  at 
one  end,  suitably  enclosed  on  the  one  side  with  a  small  lounge, 
whilst  on  the  opposite  side  a  large  table  with  hinged  flap  has 


Irallic  as  chance  might  send  to  their  systems.  Now  the  facilities 
ulTcred  extend  from  Hampton  Court,  in  the  west,  to  Southend, 
in  the  east,  as  well  as  a  large  area  of  country  side  in  the  north 
betw-een  Harrow,  Hendon  and  Hampstead.  A  complete  list  of 
London  attractions  is  also  given,  and  the  interest  -of  the  reader 
will  be  increased  by  numerous  photographs.  In  catering  for 
parties  the  Underground  management  is  prep;ired  to  send  a 
representative  to  give  any  help  that  he  can  in  planning  the 
arrangements.  A  map  added  to  future  issues  would  render  the 
publication  invaluable. 
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MEETINGS    AND     REPORTS. 


May 
May 
May 

May 
May 
May 


{Mon.). 


FORTHCOMING  MEETINGS. 

South      Yorkshire      Junction     Railway      (Half- 

yparly),  y\  MooiLiato  Street.  K.C.,  at  12.30. 
7      (Tties.). — Dorada    Extension  Railway  (.\nnual),   Finsbury 

Pavement  House.  E.C..  at  2. 
7    (rues.). —Rohllkund     and    Kumaon  Railway    (half-yearly), 

Greshaiu  House,  Old  Broad  Street,  E.C., 

at  12. 
9    (TAi(C5.).— Puerto  Cabello  and   Valencia  Railway  (.\nnual), 

l-iii-burv    I'aveim-nt    House,    ICC,  at    T2. 
15  {H'ed.). — Lima     Railways,    (.\aiuiall.   Winclu-stor     House 

Old   Hroa<l   Street .    ICC,  at   12.30. 
21   (Thm.).— Bengal  and  North  Western  Railway    (Half-yearly), 

2  57,  Greshain   House,  Old    Broad  Street, 

E.C.,  at  12. 


{Reports.  Traffic  lieturns.  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  R.\ilway  Times,  12.  Norfolk  Street,  London.  W.C.  {Tele- 
phone. 2948  Gerrard.      Telegraphic  address.  Altimetry,  London.) 

GREAT  WESTERN  OF  BRAZIL  RAILWAY  COMPANY. 

The  ordi^.^rv  general  meetint;  of  sh.-treholders  in  the  Great 
Weskrn  of  Brazil  Railway  Company,  Ltd.,  was  held  ;it  River 
I'l.ilo  Mouse,  Kin.sburv  Circus,  E.C.,  on  Tuesday,  .April  30; 
.Mr.  David  Simson,  .M.Inst.C.E.  (chairman  of  the  company), 
presiding. 

The  Secrf.iary  (.Mr.  H.  Tattam)  having  read  the  notice  con- 
vening the  meetirig,  and  the  auditors'  report. 

The  Cn.MRM.w  said  that  that  part  of  Brazil  which  this  rail- 
way served  had  been  passing  through  somewhat  stirring  times 
since   last   they   met,    and   he    thought    they    were    exceedingly 
fortunate  in  coming  through  it  all  so  well  as   they  had  done. 
The   increase  in   gross   rec.-ipts   implied   more   traffic   handled, 
and  this  could  not  be  done  without  expense.     The  actual  loss 
in  net  receipts  to  be  accounted  for  was  some  ;£'25,ooo,  and  of 
that  a  large  part  was  due  to  the  increase  in  cost  of  fuel  alone, 
notwithstanding  the  fact  that  the  consumption  per  engine  mile 
was  a  quarter  of  a  pound  less  in  weight.     The  rest  was  due 
to  abnormal  expenditure,  which  would  continue  for  some  tiiiie 
yet,  in  bringing  the  permanent  way  into  better  order.     In  spite 
of  the  increased  expenditur.-,  the  receipts  again  formed  a  record 
in  the  historv  of  the  company,   and  on  this  occasion  they  had 
not  been  inflated  by  any  increase  in  the  rate  of  exchange.     The 
i|uantitv  of  sugar-cane  transported  showed  an  increase  of  nearly 
18,000  tons,  whilst  the  sugar  transported  was  13,600  more,  and 
there  was  an  increase  of  some  30,000  tons  in  alcohol  derived 
from  the  sugar  production.     The  principal  increase  in  the  sugar 
crop  came  from  the  I.imociro  line,  from  which  alone  there  was 
an   increase   of    12,360   tons.     The  cotton   crop   was   also  very 
good,  showing  an  increase  of  5,330  tons,  while  in  cotton  seed 
the  increase  was   18,030  tons.     The  only  shortage  was  in   the 
maize  and  mandioca  crops.     They  had  carried  5,670  tons  of 
railwav  sleepers  more  in  public  traflic  than  last  year,  and  this 
point  required  a  little  explanation,  because,  although  it  added 
to  the  companv's  receipts,   it  was  not  altogether  an  unmixed 
blessing,    seeing   that   it   meant   other   people   were   competing 
with   this   railway   in    their  own   districts   for   sleepers,    which 
were  none  too  plentiful,  and  consequently  new  extensions  and 
pernianent-wav  renewals  would  cost  more  in   that  respect,   as 
the  new  contract  being  placed  for  sleepers  showed  an  appre- 
ciable increase.     In  stone  traffic  there  was  a  notable  increase 
of  43,760  tons  for  the  new  Port  Works  in  Pernambuco,  but  this 
traffic  was   not  remunerative   owing   to   the   short   haul.     The 
expenditure  had  increased  from  ;£"395.424  to  ;£?44o,429.     They 
hoped  soon  to  be  able  to  effect  economies  in  this  direction,  but 
there  was  an  upward  tendency  still,  and  little  prospect  of  coal 
being  obtained  at  the  former  prices  for  some  time  to  come,  if 
ever  again.     Then,  again,  the  cost  of  all  inaterials  had  gone  up, 
and  this  was  aggravated  in  this  company's  case  by  the  high  sea 
freights  and  lighterage  charges  ruling  nowadays.     On  the  other 
hand,   there  was   every   hope   that  when   the   new  extensions, 
running  into   t4ie   interior,    were   built   and   the   railway   got   a 
longer  average  haul  on  the  traflic,  the  ratio  of  expenditure  to 
gross  receipts  would  fall,  for  it  must  be  admitted  that  one  defect 
in  their  svstom,  so  far,  had  been  the  short  haul,  which  always 
meant  relative  increase  in  expense  of  handling  traffic.     In  the 
meantime,   there  was   no  reason   why,   while   those   extensions 
were  building,  and  consi'quently  unproductive,  they  should  not 
do  as  many  other  mon-  prosperous  foreign  railway  undertakings 
had  done,  namely,  obtain  the  consent  of  the  Board  of  Trade  to 


charge   interest   to  capital,   and  so  relieve  the   net  receipts  to 
that  extent.     The  actual  result  of  working  this  system  during 
the  past  year  was  that,  after  payment  of  all  fixed  charges  and 
6  per  cent,  on  the  preferred  shares,  there  remained  a  balance  of 
^,"78,223,   out   of   which   the   board   proposed   to  pay   the   same 
dividend  as  last  year  on  the  ordinary  shares,  namely,  6  f  cr  cent. 
subject  to  income  tax,  placing  ;^io,ooo  to  reserve,  and  ;£^20,ooo 
to  renewal  funds,  and  carrying  forward  ;6"i8,223  to  the  current 
year's    account.     In    the    report    reference    was    made    to    the 
purchase   of   a   railway,    built   and   owned   by    the   Companhia 
(ieial    de    .Melhorame'ntos    dc    Pernambuco.       That    company 
was  a  Brazilian  one,  formed  for  the  purpose  of  exploiting  the 
sugar   industiv   in   the  districts  served  by   this  company's   Sao 
l'"rancisco  section,   and  the  line   in   question   had   several   large 
stigar   factories  on   it,   equipped   with   every   modern   appliance 
foi-  the  economical  production  of  sugar.     The  lin<>  in  question 
was  of  considerable  strategic  importance  to  this  company,  and 
after   negotiations   betweeii    the   directors   and   the   Companhia 
(ieral,  it  was  decided  to  purchase  it  for  the  sum  of  ;^a2o,ooo, 
•  inil  the  business  was  linallv  completed  on  March  23  last.     The 
line  would,  of  course,  have  to  be  brought  to  the  same  standard 
as  this  company's  existing  lines,  and  this  would  entail  a  ctTtain 
amount  of  expense,  but  the  actual  scheme  of  improvement  had 
not  yet  been  settled.     The  district  served  by  that  line  was  very 
lich.'  and  under  the  conditions  of  s.ile  the  vendors  would  pay  to 
I  lie  (ireat  Western  of  Brazil  freight  on  all  produce  carried  at 
the  same  tariffs  as  those  existing  on  the  Sao  Francisco- section. 
I?eyond   this  thev   had  given  a  guarantee  in  the  sale  contract 
lh;it  all  the  produce  of  the  sugar  factories  belonging  to  them 
would,  for  all  time,  be  handed  to  the  Great  Western  Company 
for  carriage  at  their  Ribeirao  station  on  the  Sao  Francisco  line, 
so  that  the  transaction  tended  to  secure  them  against  competi- 
tion in  what  they  were,  perhaps,  entitled  to  consider  as  their 
zone.     It  would  be  remembered  that  for  some  years  this  com- 
oany  had  a  mortgage  on  that  particular  line,   which  had  been 
regularly    amortised    by    fixed    instalments    of    principal    and 
inrerest,'  and  was   now'  reduced   to  ;£r26,303.     Under   the   new- 
arrangement  that  balance  still  existed  as  a  loan,  bearing  the 
same  interest  as  before,   and  to  be  amortised  by  the  Melhora- 
nientos  Companv  within  a  period  of  twenty-nine  \ears,  and  as 
security  the  directors   held  bonds   for  a   nominal   amount  of  a 
million"     francs     in     the     iMelhoramentos     Company.      Taking 
everything    into   consideration,    the   board    felt    that    the    steps 
taken  were  to  the  advantage  of  the  shareholders,  and  that  their 
interests  were  fullv  protected.     Referring  to  extensions,  during 
the   year  under  review  26  kilometres   w-ere   opened   to   traffic. 
In  oi-der  to  carry  on  the  work  of  c:>nstruction  the  board  issued 
in    October   last'  25,000   preferred   shares   and    25,000   ordinary 
shares  of  ^"10  each  at  oar,   which  were  fully  applied  for  and 
allotted,    but    the    purchase    to   which    he    had    referred    would 
render  it  necessarv  in   the  near  future  to  obtain  more  funds, 
and    the   board   proposed   to   issue   4   per   cent,    debentures   to 
bearer,  ranking  pari  passu  with  the  existing  4  per  cent,  debein- 
tures.     As  to  the   future,   the  prospects  appeared  to  be  good, 
as   thev   had   had   abundant   rains   in    the   districts   where,    for 
many   years   past,    there   had   been    a   drought,    namely,    those 
lyinrt  bevond  Pesqueira  and  Campina  Grande,  and  this  being 
a   cotton   district   should   prove   of   material   advantage   to   the 
company   in   consideration   of  a  longer  haul.      Rain   had  also 
fallen  in  the  sugar  zone,  which  ought  to  go  far  to  ensure  that 
crop  also,  and  should  the  directors  be  successful  in  obtaining 
a  revision  of  contract,  and  as  Brazil  was  sharing  the  general 
wave  of  prosperity  ruling  elsewhere,  he  felt  there  was  every  pro- 
spect of  maintaining  their  position.     The  following-  cablegram 
had  just  been  received  :— "  .Abundant  rains  over  entire  system 
living  promise  record  crop    1912-1913."     The  Chairman   con- 
cluded by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  H.  C.  -Allen  seconded  the  motion,  which,  after  a  short 
discussion  on  matters  of  detail,  was  approved. 

A  final  dividend  of  6s.  per  share  (less  income  tax)  was  then 
declared  on  both  classes  of  shares,  making  6  per  cent,  for  the 

■  The  retiring  directors  were  re-elected,  the  auditors  re- 
appointed, and  resolutions  altering  the  articles  of  association 
were  passed. 

The  proceedings  then  terminated. 

Alcoy  and  Gandia  Railway  and  Harbour — ^The  report  for  the 
year  ended  December  31,  ip",  states  that  the  gross  receipts 
were  £"31,690  and  working  expenses  ^■19,243-  Balance 
£■12,447,  interest  and  transfer  fees  brought  ;^i5i,  and  the 
balance  brought  forward  from  igio  was  ;£S88,  making  a  total 
of  ;^i3,4S6.'  After  payment  of  interest,  etc.,  there  is  left 
;^io,i30.  Out  of  this  -sum  the  directors  have  decided  to  pay  2^ 
per  cent,  on  Uie  £'400,000  4  per  cent,  first  mortgage  debentures. 
This  will  absorb  £10,000,  leaving  £130  to  be  carried  forward. 
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...r.ajl    .'.ri'-r.i!    .'!i'---tin^   •  :'    •'■■■     jr.  ;  ri'-t'.rs   was   held 
.'.■.  :  .•  >i;iv    -\J:t'.'   I.    at   the  <  aiitson  street  Hotel,   E.C.. 
,   i'Kui;-!-.    K  C  >f  C  Muiirman  of  the  company), 

^  V  Mr   C    y.    Davje^)  Itaving  rea<l  tlic  notice 
irrtin;;  an<l  ttir  auditors'  certificate. 
'.,  in  1110 viii^  the  adoption  o(  tlic  report  and 

'  It   i-i  juit   rune  yr.irs  since   I    was  appointed 

I  h  I  •  .  !  ,f  >\"  '  onipiny.  ami  I  aK;nn  tuivc  to  report  a  record 
'.!  ^r-Kl-,-  prosrrs.^  .\t  the  first  .innti.d  nieetini*  at  which  1 
;»?•--;  I.-. I  when  there  w.i.s  no  dividend  and  very  httle  (or 
d'-pf'-' i4li'>n  m'lfe  than  one  sluirehohler  suKHested  tliat  It 
wiiuld  iw  f^-ttrr  to  wind  up  the  (onipany  and  sell  tlie  shijw 
(<.r  v.fiat  tJiey  w..uhl  (etch  I  tlien  requested  you  to  fjive  the 
U.ard  time  ivs  I  (elt  •  onvinted  tliat.  with  your  support,  the 
..rfn(.-inv  i..iitd  l>e  restored  t-.  a  s..ttn'!  ;"r-<!?!on  It  ha»  l»een 
very  tiard   work,   hut   it   has  lieeti  MiiK  work,  and 

with  the  li.vaJ  supiwirt  nt  all  .ihle  it  hist  restored 

((k- .  .iinpanv  to  ttir  front  rank  o(  .;..niirs       (Ifear, 

>u-ar  )      I    have    always    re«:..j'nt*cd    Ui»l    »•»    he    successful    a 
ihippini*  lonipany  must  l«c  linain  i^tlly  strfinj".   and  we  liavc 
m.ulr  It  our  first  mnsideration  to  provide  lor  the  depreciation 
o(  l^ie  rtrrt    hut  we  have  not  omitted  to  add  to  the  miiunince 
fund,   whii  h  now  .viiounts  |.i  »  ji..i  <».»<».  and  a  lew  year*  a«o 
wr  e^i^hlislwfl  a  reserve  lund    whuh  already  amount*  to  the 
luhvtanlial   future  o(    ii  ;>•.►.>.».   or  toRetlier.    /^io.ooo. 
Tiir   iMvii-rsn 
We  have  liecn  iriliiisecl  l>y  some  lor  not  recommending  a 
tari-er  <livu|eiul  tlian   s  J«er  tent        It  is  true  that  l(  we  have 
etrril     we  erred  on   the   side  of   salety    and   this   jxilicy   Ita* 
aicain   and   a<ain   re.  eived    tlie   approval   ol   the   proprietor. 
1  >ur  iKili.  y  tiAs  heeii  one  ol  soiiod  fin.inre  couple*!  with  reason- 
aJ»le  ev|k*n«ion       We  Afe  now  .ihle  to  meet  the  l.^r^est  ol  our 
(ofeiirn  rt.m|>rtitors  in  Iriendly  conlrrente  «in  terms  ol  e<|u.tlity 
We   t»'i(tver   .vsk  nor  want   any  sj>e<-ial  lavours  or   privilcKes  ; 
x=  t  i.ii.l  l>el..fe    we  only  desire  '    a  lair  fiehl  and  no  favour  " 
Xi  ■,-'"  *""  4ware.   wr  reirtiily  .!•  <|iiired  one  liall  interest  in 
the    ' 'nlinary    sJwjfes    ol    tlie    I  nion C.istle    Mail    Ste.uiiship 
I  ofTipany    I  Ifl     and  we  Jielieve  tliat  this  a<  (|uisition  will  not 
.,•,     .i'<n>l    our    inlluenre.    tiut    that    it    will    still    lurther 
tlw  r«imj»anys  |>rjsition.   and   I   hope   that  it   may 
-•    traije    hetwrrn    Sjuth    Mrua   ami    the   .Mother 
•  hiih   Ihr   I  nionCastle  ('om|>any  lias  in  the  |>ast 
■ifh   to  develop.    lieinK   "ot   only   maint.iined   hut 
rr*»e.|  latilt  in  volume  .iiid  vaJue      When  ne(;oit.it' 
■  ■•.-  '.   1  •)\r  pur-  IwMe  ol  the  I  nion  <  .istle  I. me  we  dul  «<»  on  a 
<  a«h  !««•<•    aivl  by  tlir  terms  nl  tlte  aj;reemenl   we  h.vl.   in 
<on|anrtt>m   with   .\|e«sr«     I.Mer   I>em|Mtrr   and  Co.    Ltd.    to 
hml  X  sum  »t  over  hs«  million  |»>unds  in  •  it*h  hy  April  iM 
V<M»  may  !■•  Inlerestrd  to  hear  that  on   the   dale  named  wc 
I«4J»I   thr   Iqll   |tirrha««' money  m   'ash   hv  a  che<|uc  on   the 
flank  •>(  I- n^land.   and  aJtlfUi^h  thi*  tran«actlon  only  tniik 
fWr  I  I  da>-t  *C"    •"■•►vr  "h^s  -,.•... -■,».■  f,or  l-lder  Ilem|Mier 

r,(r«|.    owe  one 

ith  this  large 

the    annual 

•  ••\mt  i  ii,Mi  u>>ia^.  as  I  am  leaving 

nrw    «n  or<|er  not  only  to  make 

,  .  .     ..1    tlve    memtM-r-s    ol    tlie    South 

nA    Sn«ith     MfKan    shlpjwr-s.    hut    also 

the   *|Mi(    wital    are    the    want*    and 

V    ^reat     luhl  onlinent     with   the    (ulure 

hich   the    I'nirrn  (  astle   line   11   »o  ilinrly 

'  Mvif  *ii    Sr  ■  vi<  r 

Mra.   with  whirh  Ihu  company 

—  '     -    •--   '      -,)  to  nM.«i  iHp 

:  s  if  r  oiif  new 

•'   r      frf„r;,,r 


an.1  To  I  Id 
j-nnjr  lo  any 
(r^ni,*   '1  .n 

( f -.y     , .  .  . 
\ff>  an    • 


:  H-i'.    :..*•    :.,'      _.  u,!*.-./    »4J    ^r>^.:.4..>    ;:ac'.c4    a    Kayak 
UuftM  ia  iljj  to  <Mry  oa  *  guU  Ktvico  tivtirwa  Gr««t 


Britain  and  lier  West  Indian  colonics,  which  service  ««  hi 
carried  on  ever  since  the  company  was  incorporated  aWci— 
in  recent  years  at  a  heavy  annual  loss.     You  niav  '■ 
to  know  that  during  the  nine  years  I  have  ha  ; 
to  be  your  chairman,  the  year  loi  i  was  the  first  \ 
the  steamers  employed  in  your  West  India  m.i: 
earned  their  full  depreciation  and  a  small  profit 
a^o  we  built  two  tine  intermediate  steamers  forsti 
the  West  Indian  islands,  and  now  tliat  the  We>t 
line  apj>ears  to  have  returned  to  a  self-supportini: 
forward  to  building;  some  new  steamers  for  that  lir.in,;. 
company's  trade,  which  vvill  not  only  maintain  but  en!.i 
the  company's  reputation  in  those  waters. 
The  P.\n.\ma  Ca.val. 
The  work  on  the  I'iinama  Canal  is  steadily  proceeding 
it  IS  iMevsible  that  the  canal  may  be  opened  in  th'-  !-•<-• 
of  ne.\t  year,  and  in  any  case  it  will  be  forin.i 
barriuK  .iccidents — on  Januarj'  i,   lot  5.     Whe' 
your  ilirectors   projwise   to  develop  the   > 
connections  both  in  the  N'orth  and  South  I 
p.ist  year  we  have  fitted  out  the  ocean  cnii^ 
which  lias  proved  most  jKipular  in  the  N^ 
winter  service  and  in  June  next  she  will  m  . 
from  lingland  to  Norway  and  the  Norther 
the  .kutumn  she  vvill  make  S|x;cial  cruises  t"  - 
the  Holy  Land  and  Hgypt.     From  the  r\\v 
for  liertlis  which  we  have  already  r> 
she  will   prove  a  succc-ss.      I   would 
tunity  ol  s.iyinR  liovv  much  we  arc 
of  Harl.uid  an<l  Woltl's,  for  the  Rreat  pci- 
t.vken  in  .ill  the  details  of  the  fitting  out  ■ 
cK-ean  (rinsing  yacht.     The  past   ye.ir  h.. 
one  lor  those  in  control  of  large  ^iiidert.il 
state  of  unrest  in  the  labour  world,  but  w  ■ 
to  deal  with  e.ich  dilhculty  as  it   h.-. 
reasonable   spirit,    and   .dthotigh   th' 
working  the  ste.imcrs  h.as   been  soi 
financial  result  of  the  year  Jias  been 

.\    NkW    SrfPI-EMF.NT.V 

In   view  of  the  developments  in 

the  iiiurt   111  rhrectiirs  ]K-titioncd   tl 

.M.i)esty  lor  a  further  su]>plemental 

the    (onip.my    .uldition.-d    iMiwers.    :■ 

rapit.il.  .ind  I  am  gratified  to  Ik-  able  t 

at  a  <"i»uncil  held  on  .M.arch  iS  List  .ij., 

the  company  ol  a  new  Supplement.il  I  h,vtcr.     > 

business  which  fnim  its  very  n.iture  is  !i:\h!e  toup- 

but  this  comp.iny  and  all  its  affiliated  ■ 

ing  their  jMnition  year  by  ye.ir       I  11. 

as   to  the   luture.    but    I    look   lorw.n 

company  vvith  conftilence.  and  with  the  !■■ 

stall  iMitli  .it  sea  imd  on  shore.  I  trust  th.it  ' 

and  Its  asscHiateil  comp.anies  may  < 

I"  mainl;un  the  prestige  of  fireat  i<ri- 

rtag    flies       (lle.ir.    he.ir  I      Ikith    th; 

have   lieen   deeply   stirred   by   that   .1 

hA.s   broii|;|)t    vividly    home    to   us   t! 

notwithstanding  the  greatest   care  .1 
stiipbuilders  and  shi|Kiwner!i ;   but  as  publi< 
directed  esj>ecn||y  to  the  qUPKlion  ol  the   : 
l»otttt«,    I   think  It  will  be  ol  interest    .     ' 
lo  know  that  at  the  time  o(  the  /i/.i- 
.Mail  »leamer  in  even,-  j».irt   ol    the   ■■» 
■uflirieni  lM.als  In  ac<  nmmo<late  c\x: 
passengers   ,uid    rrew       ((  heer>«  )      I 
Imni  passengers  anri  niheni  on  Ihts      > 
j»lain  statement  fil  fact  will  help  to  rra 
and  other  friends       I  cannot  sn  d"wii 
interesting   anniversary    ■  ' 
hail    the    ple4.siire    o(    .iil  ' 
■^' t|i-.-,.M|e  .in  the  (wwlel     ( 

•"•d  the  ;s.th  anni\ 

oHlier         |,,||d    cl 

llial    he   may   be    >,...■.,    ;-■;    ..,.»...     

intemt  in  the  affairs  of  Uie  company  to  whidi  im  iam  d***** 
ovpt  70  years  ol  his  lilc      (Checm.) 

Mr     A     S     Williams    (deputy    chairman)    ictoodfd  '♦" 
f«oluiion 

t>  Alter  a  lew  important  rctnark»  by  .Mr  (iilc»  »nd  .Mr  SiB»' 
■    In  answer  to  a  question  by  .Mr.  Scott   the  Cwaibmai'  ■** 
the  ArUm^  wm  bctn;  built  to  run  in  the  rafuUr 
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with  a  view  shortly  to  accelerating  the  services  to  South 
America. 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  motion  of  the  Cmair.man,  the  retiring  directors, 
Captain  Jcllicoe  and  Mr.  Curtis  were  re-elected,  as  were  also 
the  auditors,  and  tlie  proceedings  terminated  with  a  vote  of 
thanks  to  the  chairman,  directors  generally,  and  the  staff  for 
their  past  services. 

The  report  for  the  year  ended  December  31,  lyii,  states 
that  a  further  sujiplemental  charter  conferring  upon  the 
company  additional  powers  (including  the  creation  of  new 
capital)  lias  been  granted.  Tl\e  arrangements  referred  to 
in  the  last  interim  report  for  acquiring  an  interest  in  the 
business  of  the  Lamport  and  Holt  Line  have  been  completed. 
The  directors  in  December  last,  in  conjunction  witll  Messrs. 
Elder  Dempster  and  Co.,  Limited,  entered  into  an  agreement 
with  Messrs.  Donald  Currie  and  Co.  to  purchase  the  business 
and  the  ordinary  shares  of  the  I'nion-Castle  Mail  Steamship 
Company,  Limited.  .-Vn  agreement  was  at  the  same  time 
made  with  Messrs.  Donald  Currie  and  Co.  providing  for  their 
retirement  from  the  management  of  the  Union-Castle  Line. 
The  agreements  ^vere  completed  as  arranged  on  April  18. 
The  fleet  of  the  Lnion-Castlc  Line  consists  of  44  steamers, 
having  an  approximate  aggregate  gross  register  of  319,514 
tons.  The  remaining  portion  of  the  capital  of  the  K.M.S.P. 
Company  (under  previous  charters) — viz.,  ^£100,000  five  per 
cent,  preference  stock  and  ^300,000  ordinary  stock — was 
issued  in  January  last  at  par,  making  the  paid-up  capital 
■;f2, 100,000.  Issues  of  debenture  stock  were  made  in  February 
in  order  to  pro\'ide  part  payment  for  tlie  purchase  of  the 
ordinary  shares  of  the  Union-Castle  Mail  Steamship  Company, 
Limited,  and  for  the  general  purposes  of  the  company.  The 
anticipated  early  opening  of  the  Panama  Canal  is  engaging 
the  attention  of  the  directors.  This  event  will  afford  the  com- 
pany an  opportunity  of  developing  its  valuable  connections 
in  the  North  and  South  Pacific.  After  making  provision  for 
depreciation,  transferring  ^40,000  to  the  reserve  fund,  ;^40,ooo 
to  the  insurance  fund,  and  deducting  the  amount  of  the 
dividend  on  the  preference  stock,  the  court  recommend 
that  a  dividend  of  ^5  per  cent.,  less  income-tax,  be  paid  on 
the  ordinary  stock. 


ELDER.  DEMPSTER  AND  COMPANY. 

The  annual  nu-ctin;;  of  l^ldcr,  lienijislcr  ;uid  Co.,  Ltd.,  was 
held  on  Thursday,  at  Winchester  House,  Old  Broad  Street, 
K.C.,  Sir  Owen  Philipps,  K.C.M.G.,  chairman  of  the  company, 
presided. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Although  this  is  only  the  second  annual 
meeting  since  the  company  was  incorporated  as  a  limited 
company,  it  is  just  43  years  since  the  business  was  founded 
by  Mi.  Alexander  F.lder,  brother  of  the  famous  Clyde  ship- 
builder, and  Mr.  John  Dempster,  and  I  am  pleased  to  say 
that  both  these  gentlemen  still  take  a  warm  interest  in  the 
success  of  the  company,  although  their  partner  and  well 
known  successor,  the  late  Sir  Alfred  Jones,  passed  away  in 
the  prime  of  life  some  two  and  a-half  years  ago.  The  business 
they  built  up  has  continued  to  expand  and,  although  originally 
only  connected  with  West  Africa,  its  ramifications  are  now 
so  far  reaching  and  its  interests  so  general  that,  notwithstand- 
ing the  fact  that  the  West  African  trade  has  been  adversely 
affected  by  the  high  cost  of  working,  including  the  increase  in 
the  cost  of  wages,  labour,  etc.,  the  earnings  of  the  company 
in  otlier  parts  of  the  world  have  more  than  offset  the  shrinkage 
in  the  profits  in  West  .\frica. 

This  company,  although  usually  described  as  a  shipping 
company,  would  really  be  more  correctly  described  as  an 
investment  company,  as  it  owns  shipping,  industrial  and 
general  investments  of  a  total  value  of  over  _^2, 800,000,  on 
which  the  dividends  amounted  last  year  to  ;^i 80,000  and  if 
this  was  realised  by  the  public  I  feel  confident  that  it  would 
not  long  be  possible  to  purchase  the  5^  per  cent.  Preference 
shares  at  a  discount.  , 

The  Union-Castle  Purchase. 

As  you  are  aware,  your  directors,  since  the  end  of  last  year, 
have  purchased,  in  conjunction  with  the  Royal  Mail  Steam 
Packet  Company,  practically  the  whole  of  the  Ordinary 
capital  of  tlic  Union-Castle  Mail  Steamship  Company,  Ltd', 
and,  seeing  that  this  company  has  been  closely  associated  with 


the  shipping  trade  of  Africa  for  over  .(.o  years,  we  are  of  opinion 
that  this  purchase  will  still  further  strengthen  the  position  of 
the  company.  TJiis  purchase,  which  was  maile  on  a  cash  basis, 
was  satisfactorily  completed  on  April  1 8,  and  you  will  no  doubt 
be  glad  to  hear  that,  notwithstanding  the  fact  that  it  involved 
a  single  payment  of  over  ^5,000,000  sterling  in  cash,  this 
company  does  not  owe  one  single  penny  to  its  bankers  in 
connection  with  this  large  transaction. 

In  order  to  keep  pace  with  the  development  of  Uie  pas- 
senger trade  with  West  Africa  the  board  are  having  built  two 
passenger  steamers  with  improved  passenger  accommodation 
for  the  express  service  from  Liverpool,  which  I  believe  will 
be  highly  appreciated  by  those  whose  business  takes  them  to 
the  West  Coast. 

I  have  for  a  long  time  past  felt  that,  while  the  Colonial 
Cxovernment  and  tlie  Liverpool  and  London  Schools  of  Tropical 
Medicine  have  done  much  to  improve  the  sanitary  conditions 
of  our  West  African  Colonies,  it  was  possible  still  further  to 
improve  the  conditions  of  life  of  our  European  staff  by  the 
erection  of  greatly  improved  buildings.  This  matter  has 
already  received  my  serious  attention.  We  are  erecting 
improved  buildings  at  Lagos,  Accra,  and  Calabar,  and  we 
now  have  under  consideration  the  question  of  providing  new 
and  improved  buildings  at  Freetown,  Sierra  Leone.  I  hope 
that  we  may  be  able  to  deal  with  other  places  on  the  coast 
in  due  course. 

Among  the  assets  of  the  late  Sir  Alfred  Jones  which  this 
company  took  over  were  shares  in  two  collieries  in  South 
Wales,  which  were  incurring  a  heavy  annual  loss.  In  fact, 
the  total  loss  on  working  these  collieries  for  the  ten  years  prior 
to  the  reorganisation  of  the  present  company  was  no  less 
than  ^343,000,  and  the  question  as  to  whether  we  should  at 
once  permanently  close  the  collieries — thus  throwing  a  large 
number  of  men  out  of  work — or  endeavour  to  put  them  on  a 
commercial  basis,  had  to  be  seriously  considered.  We  decided 
to  adopt  the  latter  course,  and  I  am  pleased  to  say  that,  in 
spite  of  the  number  of  practical  difficulties  which  had  to  be 
overcome,  the  collieries  have  ceased  to  lose  money,  and  in 
fact  during  the  past  year  made  a  small  profit.      (Applause.) 

Another  asset  which  we  took  over  was  a  trading  business 
in  Sierra  Leone  which  was  established  many  years  ago  by 
the  late  Mr.  John  Pinnock,  brother-in-law  of  Sir  Alfred  Jones. 
I  have  always  been  strongly  of  opinion  that  it  is  not  the 
business  of  steamship  owners  to  compete  with  the  merchants 
who  support  them  with  their  shipments,  and  we  therefore 
took  the  earliest  opportunity  of  transferring  the  trading 
business  to  a  separate  company,  called  the  Sierra  Leone  Old 
Company,  Ltd.,  of  which  lAIr.  Harry  Cotterell  (chairman  of 
tlie  African  Association)  is  chairman. 

Facts  About  Mail  Contracts. 
The  idea  appears  to  be  very  prevalent  among  a  certain 
section  of  the  public  that  a  mail  contract  is  a  very  profitable 
business,  and  to  those  who  are  of  this  opinion  I  think  the 
examination  of  the  results  of  the  Jamaica  Direct  Mail  Contract 
would  be  instructive,  as  notwithstanding  the  fact  that  for  this 
simple  service  the  Government  paid  a  subsidy  of  /40,ooo 
per  annum,  the  net  result  to  the  Imperial  Direct  Line,  after 
taking  full  credit  for  the  subsidy,  was  a  realised  lo.ss  of  over 
£-216,000.  This  loss  would  have  been  even  larger  had  not 
the  company  been  able  to  make  money  in  otJier  directions. 
Now  that  the  mail  contract  has  expired,  and  the  mail  steamers 
have  been  sold,  the  company  is  earning  fair  profits  in  other 
directions,  and  the  shares  owned  by  this  company  in  the 
Imperial  Direct  Line  ha\-e  been  written  down  in  tjie  company's 
books  to  their  market  value.  Since  the  end  of  the  financial 
year  we  have  made  an  issue  of  ,^1,000,000  5  per  cent.  "  A  " 
debenture  stock  at  ,^94,  but  in  order  at  once  to  put  our  capital 
account  right  we  have  decided  to  set  aside  out  of  the  profits 
for  the  year  a  sum  of  /6o,ooo,  to  write  off  the  whole  of  the 
discount  on  these  "  A  "  debentures,  besides  adding  ;^50,ooo 
to  the  general  reserve,  instead  of  only  /i  5,000,  as  provided 
for  by  the  articles  ot  association.      (Applause.) 

Shareholders  will  realise  from  these  figures  that  the  directors 
are  husbanding  their  resources,  and  the  company  is  well  pre- 
pared, with  its  large  reserve  funds,  to  meet  any  competition 
from  whate\er  quarter  it  may  come,  as.  wjiile  they  ha\e  no 
desire  to  interfere  with  anyone's  business,  the  shareholders 
may  rest  assured  that  the  Board  will  always  take  whatever 
steps  may  be  necessary  to  maintain  the  company's  position 
in  the  varicus  trades  all  over  iLt  wciic  ii  V  1  K  i  ijv  ..i  jmv 
steamers  are  employed.     (Applause.)     1  now  beg  to  move 
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"  Thrit  thie  repf/rt  and  accounts  to  December  31,  ion.  b* 
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PROGRESS  OF  RAILWAY  BILLS. 

A  Thames   Development  Scheme. 

'riie  national  and  Imperial  importance  of  tlic  Canvey 
Dccp-VV'atcr  Wharf  and  Kailway  Bill  was  insisted  upon  by 
Mr.  l^alfour- Browne,  in  introducing  it  to  a  J  louse  of  Lords 
Committee,  presided  over  by  the  Marquis  of  Bath,  on  Monday. 
It  is  proposed  to  construct  a  wharf  3,000ft.  long,  at  the  out- 
side of  which  there  would  be  a  depth  of  water  of  35ft.  at  low 
water,  while  it  was  proposed  on  the  inner  side  of  the  wharf 
to  leave  a  waterway  for  barges.  Therefore,  while  the  outer 
side  of  the  wharf  could  at  all  times  be  used  by  large  vessels, 
the  inner  side  would  at  all  times  afford  protection  to  barges 
and  small  vessels  while  they  were  discharging.  It  was  also 
proposed  to  construct  two  miles  of  railway  to  Bcnfleet,  to 
connect  with  the  London  and  Tilbury  Kailway,  which  is  to 
be  purchased  by  the  Midland  Company.  The  estimated  cost 
was  ;^650,ooo,  and  the  revenue  on  a  basis  of  1,000,000  tons 
being  dealt  with  would  pay  5  per  cent,  on  £166,000  of  deben- 
tures and  8  per  cent,  on  ^500,000  ordinary  capital,  leaving  a 
balance  of  ;{4i,ooo.  Petitions  in  favour  of  the.  Bill  had  been 
recei\'ed  from  the  authorities  of  Australia,  New  Zealand,  and 
South  .-Vfrica.  The  principal  opponent  is  the  Port  of  London 
authority,  and  coun.sel  pointed  out  that,  while  other  ports 
in  the  United  Kingdom  showed  an  increase  of  trade,  the 
Port  of  London  had  a  great  decrease,  and  it  was  hoped  by 
the  means  of  the  proposals  of  the  Bill  to  recover  some  of  the 
lost  trade  and  to  secure  new  business.  On  April  30,  Sir  J. 
Taverner,  Agent-General  for  Victoria,  stated  that  if  Colonial 
trade  to  London  was  to  be  retained,  something  must  be  done 
to  compete  with  Continental  ports.  His  appeals  to  the  Port 
of  London  had  been  in  vain.  Col.  Hickman,  M.P.,  a  Midland 
ironmaster  and  colliery  owner,  supported  the  Bill  on  the 
ground  that  direct  access  to  large  ships  would  be  of  great 
advantage  to  traders  in  the  Midland.  Since  the  Port  ot 
London  Act  came  into  operation,  a  great  deal  of  Midland 
trade  had  been  diverted  to  other  ports.  Mr.  Cameron, 
produce  commissioner  for  New  Zealand,  also  supported, 
but  on  Thursday  the  Committee,  without  calling  upon  the 
opposition,   rejected  the   Bill. 

London,    Tilbury    and    Southend    Purchase    Bill. 

When  this  Bill  came  before  Lord  Camperdown's  Committee 
on  April  26  for  the  adjustment  of  clauses,  it  was  stated  that 
the  agreement  arrived  at  between  the  Midland  and  the  Great 
Eastern  Companies  would  not  be  embodied  in  the  Bill  but 
would  be  carried  out  privately.  Clauses  were  approved  for 
the  protection  of  the  Great  Western,  London  and  North 
Western,  and  the  Great  Central,  and  the  Bill  was  then  ordered 
to  be  reported  for  third  reading. 

Metropolitan  Railway. 

Evidence  in  support  of  a  proposal  to  construct  a  new  route 
to  Watford  from  Kickmansworth  was  taken  on  April  26  by 
the  House  of  Commons  Committee.  JNl'r.  W.  Willows  gave 
the  estimated  cost  as  ;^io8,436,  exclusive  of  electrification, 
and  he  did  not  admit  that  his  plan  would  upset  an  extension 
proposed  by  the  London  and  North  Western.  Mr.  J.  Ball, 
the  Great  Central  Company's  chief  engineer,  supported  the 
scheme.  In  stating  the  grounds  for  the  London  and  North 
Western  opposition,  jNIr.  p.  Kee,  general  manager,  stated  that 
when  the  company's  suburban  electrification  scheme  could 
be  brought  into  operation  there  would  be  a  five  minutes' 
service  to  Watford.  Mr.  A.  H.  Walker,  general  manager 
London  and  South  Western,  gave  evidence  that  under  the 
scheme  mentioned  by  Mr.  Ree,  Watford  would  have  a 
better  service  of  trains  than  any  other  place  in  the  country. 
On  April  30  the  Committee  found  the  preamble  proved,  and 
the  London  and  North  Western  Company  withdrew  but  will 
renew  gpposition  in  the  House  of  Lords. 

London  and   North    Western   Railway. 

A  large  number  of  local  autlioritics  having  petitioned 
against  Clause  37,  under  whicli  the  company  desired  electrical 
energy  to  or  for  the  purposes  of  any  manufactory,  works,  or* 
premises  adjoining  or  near  any  of  its  railways,  the  Clause 
was  withdrawn,  together  with  Clause  36,  which  would  have 
sanctioned  agreements  being  entered  into  with  other  railway 
companies  for  the  generation  and  supply  of  electrical  energy. 
The  Bill  is  now  unopposed. 


Great  Western   Railway. 

Mr.  Stuart  Samuel's  Committee  of  (lie  I  louse  of  Commons  on 
Tuesday  began  consideration  of  this  Bill  for  the  construction  of  a 
railway  in  tlie  Clydacli  Valley  to  develop  the  coalfields  and 
to  jirovidc  better  transit  of  coal  and  other  traffic  to  Swansea 
JJocks.  Mr.  T.  H.  Kendall,  general  manager  of  the  Barry 
Kailway,  and  formerly  chief  goods  manager  of  the  Circat 
Western  Company,  stated  tliat  the  proposal  was  an  amplifica- 
tion of  the  scheme  brought  before  Parliament  last  year.  He 
agreed  with  the  statement  contained  in  the  Midland  peti,tion 
against  the  13111  that  it  was  practically  impo.ssiblc  for  con^mcrj- 
cial  and  physical  reasons  to  construct  two  lines  of  railjv^y  in 
the  valleys.  He  also  thought  the  construction  of  two  rail- 
ways would  be  a  serious  thing  for  colliery  proprietors.  Com- 
mercially, it  was  a  speculation  on  the  part  of  the  Great 
Western  to  construct  the  line.  He  resented  the  efforts  by 
tJie  Midland  to  construct  tlieir  line,  because  the  Great  Western 
had  expended  a  vast  sum  of  money  on  improvements  at  tiie 
docks. 

A   Belated    Proposal. 

The  Standing  Orders  Committee  of  the  House  of  Commons 
on  Wednesday  declined  to  dispense  with  the  standing  orders 
in  the  case  of  a  petition  for  leave  to  bring  in  the  Great  Central 
Railway  (Grimsby  Fish  Dock)  Bill.  This  measure  was  not 
deposited  at  the  usual  time  last  winter  as  required  by  the 
standing  orders,  and  as  exemption  from  these  has  been  refused 
the  Bill  cannot  be  proceeded  with  this  year. 

QUESTIONS  IiThOUSE  OF  COMMO.NS. 

The    Central    London    Railway    Dispute. 

On  Tuesday,  Mr.  J.  IL  Thomas  (Derby — Lab.)  asked  the 
President  of  the  Board  of  Trade  whether  his  Department  had 
taken  any  steps  to  invite  the  Central  London  Railway  to 
submit  to  an  independent  arbitrator  their  action  in  dismissing 
a  number  of  prominent  trade  unionists  and  branch  officials 
in  consequence  of  the  men's  desire  to  give  effect  to  the  Con- 
ciliation Scheme  as  recommended  by  the  Royal  Commission  ; 
and  having  regard  to  the  serious  consequences  likely  to  arise 
from  this  victimisation  of  men  desirous  of  adopting  a  measure 
recommended  by  the  House,  w-hat  action  Mr.  Bu.xton  proposed 
to  take  to  deal  with  the  situation. 

Mr.  Buxton  :  The  Board  have  been  in  communication  with 
the,  company  concerned  with  regard  to  the  question  of  sub- 
mitting the  matter  in  dispute  to  an  arbitrator.  The  company 
deny  that  the  men  were  dismissed  on  the  grounds  stated  by 
my  hon.  friend,  and  inform  the  Board  that  in  their  opinion 
there  is  no  proper  ground  on  which  to  found  an  arbitration. 
I  much  regret  this  decision,  but  I  have  no  power  of  com- 
pulsion. 

On  the  motion  for  the  adjournment  of  the  House  the  same 
night, 

Mr.  J.  H.  Thomas  returned  to  the  subject.  He  said  that 
the  company,  in  making  dismissals,  had  selected  some  of 
the  oldest  of  their  men,  and  those  most  actively  connected 
with  their  unions.  The  Board  made  an  effort  to  persuade 
the  company  to  agree  to  arbitration,  but  they  refused.  He 
did  not  w-ish  to  say  anything  that  would  render  the  position 
serious  outside,  but  he  wanted  the  House  to  realise  that 
there  was  grave  danger.  The  railway  men  would  throw- 
conciliation  to  the  winds  if  they  were  not  going  to  have  a  fair 
deal  in  it. 

Sir  W.  Bull  (Hammersmith — U.),  as  the  representative  of 
the  division  in  which  the  company's  works  were  situated, 
said  he  had  been  asked  to  reply.  At  the  conclusion  of  the 
strike  the  company  took  back  the  small  percentage  of  men 
who  went  out  on  an  undertaking  that  they  would  work  on 
amicable  terms  wdth  the  others.  That  undertaking  had  not 
been  kept,  and  the  company  would  have  been  justified  in 
dispensing  with  the  services  of  the  strikers,  but  thcj'  did  not 
do  so.  Only  four  men  were  dismissed  in  consequence  of  the 
coal  strike,  and  they  left  the  service  of  the  company  on  per- 
fectly good  terms.  They  were  now  in  employment  elsewhere. 
This  matter  was  got  up  by  the  union  in  order  to  foment  a 
grievance  which  would  not  end  with  the  Central  London,  but 
would  spread  to  the  larger  lines.  The  statement  that  the 
majority  of  the  men  wished  to  have  a  Conciliation  Board  was 
not  correct,  as  they  had  requested  to  be  represented  by  a 
small  committee,  which  in  respect  of  some  grades  had  been 
in  operation  some  months.  There  was  no  discontent  among 
the  staff.  They  repudiated  the  action  of  Mr.  Thomas  in  this 
House,  and  they  had  on  their  own  initiative  sent  a  statement 
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to  ttic   press  that  they  were  not  discontented  in  any  way 

•*h.i?irvt-r 

.\tr  ICvU-rtson  (S<crctar>'  10  the  Board  of  Trade)  explained 
ttia'.  th';  li-KiTil  had  never  iiuestioned  iht  right  ol  the  company 
t'.  .l.i.iu-,  n.en  The  lluard  Mmply  .suggested  tliat  arbitration 
*.k~  .I'.urahlf  and  they  -.till  suggested  it  tliough  the  company 
lia'J  rrluvrd  it  The  iVxtrd  had  not  attempted  to  dictate  tl> 
the  company  lie  h<jj«-d  attcr  tlie  bpeech  ol  Sir  W  Hull 
Uir  'omjiany  would  l«tr  willin;,'  f>  arhttratc  on  a  wider  retercoce 

I  iit  matter  drojijjcd 

Mail  CoAlmct*  Miiri  l     anu  h     m     Ranway 

(>n  Tuesday,  .Mr  Ma.  \  cu^-u  .L>uv.a.  S  .\at  ;  asked  the 
Poitm.i^tcr  <.eneral    wiirther  he  would  arran^  to  publiUt  the 

•  ontra'  I  Mith  the  London  and  .\orth  Western  Hallway  Com- 
pany (or  ttie  new  oervice  which  lommenced  on  October  i, 
iSXj,  enlailinc  a  (taymcnt  o(  /Oi.ooo  a  year;  tl»e  contract 
lor  a<:< ekration  ol  tlie  oight-Miail'i  wliich  commenced  on 
Al»ril  1.  184,7.  invi>tving  an  adililional  |>aynient  ol  iJ  ijo  a 
year  .  ^^^e  Lonlr4<.t  lor  the  acceleration  ol  tlie  day-mail 
"••rvue  which  commencetl  on  .\u|;u«t  1.  i»4»h  providinc  lor  an 
a<Miti<inal  payment  «.l  £6  500  a  year,  paid  directly  by  the 
Trr.i<iury  ;  and  the  contract  which  coniniencc^l  on  Apnl  1. 
K^oH  wcurini;  an  additional  (Ntyroenl  by  tlie  Pwt  <J«ice  ol 
i^  V»o  a  year 

.Mr  )l  Samuel  replied  -  It  it  contrary  to  practice  and  not 
III  tlie  intere-.tt  o(  the  public  w-rvicc  to  publloh  contLKtit 
made  with  railway  •iiin|Mitie»  in  re»|iect  ol  tlie  conveyance 
ol  maiN.  and  I  regret  that  I  am  unable  to  make  an  emeption 
in  the  cA*e  ol  the  contract  which  ha*  been  recently  neKutialcd 
with  the  London  and  .North  WV^trrn  Railway. 

TH«    RAIKMly*    Bill. 

')n  Wednewilay  .Mr  •  luo//.»  Monry  ^Vorthant*.  K— L) 
atkrd  thr  I'lroiilrnl  ol  the  lli^rd  ol  Iiade  uilh  relefen<e  to 
the  ^tatriiirnt  in  the  ofhi  lal  ineinoran<lum  on  the  Hallways 
Hill  lliat  tlie  undertaking  gi\rn  to  the  railway  com|>anie»  on 
the  iHCKion  ol  the  M-tllruirnt  ol  the  railway  strike  wa*  tliat 
Ihr  Government  would  pf<i|>«jM:  to  Parliament  legtUalion 
providing  that  an  increav;  in  the  cont  ol  latxiur  due  to  an 
impn>vrmenl  ol  condition*  lor  tltr  stall  would  lie  a  valid 
)U<tili<ation  lor  a  reawmable  gcner.tl  inirease  ol  chargci 
within  llir  legal  nia\im.i  il  •  hallrngrd  under  tlie  Act  ol  iH**^. 
whether  tl»e  (>o\rrnment  mrrrjy  promised  to  introduce  »uih 
iegtslatiun  to  rarliantent  and  tt>  leave  tlie  liuuw  lull  Ireetlom 
to  decide  the  t|ueMl(>n.  «ir  whetlier  tlic  lurther  piomiw  wa» 
ipvcn  tluit  the  (•(nernment  would  exercise  pressure  to  carry 
titr  liicAsure  and  appoint  Ihr  |>arty  whl|>s  to  tell  in  its  lavour 

Mr  lluslon  Th*-  ttf-'f'-r'.>W!ti:-  <|tt"ird  by  my  hon  Iriend 
was  the  only  pi  .tiiirs  on  the  ooasion 

in  <|ueslion        r  regard  themselves  as 

bcmnd  to  uw  ii  .<-<  uie  the  (vtssage  ol 

ih**  legisUtum  pKrpuwd  Ml  puisuame  ol  such  an  undertaking. 

1  >n  (hurstlas  Sir  William  iivles  (Sallord  N  1.  )  asked  llw 
I'T'--    '   •  •  ''-    "      -'      '    '-     '^    witrthrr   he   was   receiving 

rri  !  1  ommrit  lal  rIasM-s  against 

ll**  *nd  w  be  I  lie  I  lie  prf>|aMc<t 

lofc..  ..n   ■..!•/.  1! 

.Mr  Huston  I  have  received  a  number  n(  re|irr«cniatton* 
With  regard  tri  t..iiir  ..(  ihr  proviMons  ol  the  Ihll  Most  ol 
llirsr  reprrsrn'  r   to  n>e  to  \w  iMtsrsI  on  ttil*a|>pto- 

lirnsiun  ol  Ihr  .  ;  rllivl  ni  the  Hill        This  IS  owing 

W'    '      '"  »'T    '.■■    w..  '..trailer  nl  Ihc 

sii  I    shall  ■>'  to  di>  wital    I 

•  a  ■■'■,  ..I  live..  .»  and  lo  mrrl 
rr  IVllta(»i  111^  ht^i  iiund  may  core  lo 
di-  wlh  me  There  t»  ever)'  inlrnlioa  to 
P'-       •      •■ 

Mt    J   II   71, 
Ibairtl  irf   fra'l 
HuentM  .\\Ti-- 
dufihg    ■ 

nitrrili't 


through  being  deoeived  in  connection  with  their  contract  o'. 
service  witJx  the  aforementioned  company,  if  he  would  tak< 
steps  to  protect  working  men  from  being  misled  in  takir.. 
up  appointments  in  foreign  parts. 

Mr.   Buxtuu:    I  am  making  inquiries    with  regard  to  tl. 
statements  in  my  hon    friend's  question,   and  it  will  be  .  . 
assistance  to  ine  m  these  inquines  il  he  would  be  good  enou^!. 
to  gi\c   lue   lurther   particulars   with   regard   to  the   luatti  i 
referred  to 


lUL  LiGUI  RidLWAn  KILL 

A  CnrcK    to    Hailless    Tkoixev    Constri'Ctii  n 
This  Hill  Came  before  a  Standing  t'omroitlce  ol  the  lluu> 
ol  ('ominon>  «iii  Tuesday — Sir  A    Hoscaweii  presiding 

.Mr    J    .M    Robertson   i"arliamentary  Secretary  t..  II.    U,.,i 
ol  Trade    said  in  regard  to  CTauisc  1.  that  some 
liern  expenenced  in  regard  to  the  existine  1"' ' 
tlic    Light    Hailwa)-s    .\ct    of    i{m>(>.      In    ^ 
case-4  wIikIi  had  l>een  brought  lorward   i 
liad    in  compliance  with  that  .\ct.  relerxr 
Parliament  on  the  ground  ol  the  magnitude  •  : 
or   that    It    would   comjiete   with   an   existing    1 
piomoiers  llu-n  lound  they  were  called  ui-"'  ' 
by  way  ol  bfiiigmg  lorward  a  Hill  they  d: 
rathrr  rhix-:  f.i   «•  t!;r  f  \fw!i«»-       Tlir  rl.t-i--^ 


pla<.<K.ailv  do  ilic-  woik  lul   lliciii  ii\    ploi-. 
firm  tile  i  irder  made  by  the  Light   Hoih 
Tlie  delence  ol  the  xcliemc  would,  ol  (ou>^. 
pruniolers 

Tlie  clauvr  was  agrerd  tn 

Mr    l..iuvin  moved  a: 
|Miwei  to  (lie  I  iKht  Hail 
|e»s    ttiillr>    N>%tcm>       I        , 
rc<|Uiring    the    consent    (which    nliuuid    liul    be 
withhehit  ol  the  rood  authority  to  anv  «uch  • 
It    *h<iuld    l>r    iindertakrn      Trackl^       •-    " 
unsightly    di<l  gtcat  damage  to  tli. 
imagine  a  system  less  suitable  lor  I  ' 
ol  jxpulatiun 

Mr     llicks-Hrach  kcconded.   and   Kud   he   did   not 
liarkless   trolley   systetnn  would   be  ol  any    um*    !<■ 
agrirultiiMsis   unless   lliey    were   ol    loir   kite   oi. 
taking  go<«l>  ol  €i>n»tderaMr  bulk 

Mr      Hol«rrtvor. 
gase    lo   Ihr    |<K.. 
rea>  lioiiaiy   and 
promotion  ol   Ihu  k)i.d   ui    :. 
inlende<t  lo  la>  llitatc      The 
lurtl»rr   than   the  Tramways  ,'.    . 
any  small  lontrtitious  Imal  aullioi 
hnwetrr    Ix-i'rfi.  (?|)         nwM*   w»«ii1<l 
!■•  a  ■  • 
lowt. 

•  :.     ^..ul<:    l.j).<     ;i.iou^l.    a    ^.jrf:UK    a^aiU^S    ti- 

■'.«!>  or  a  hnalilv 

-  iisswin    llw  amendment  w*s  r....~i   ™...,.r..i    ii, 

<>otTinnM-fll  liy  i«.  \oles  to  « 

Vr    I-    Mat-It-,  f-v-it-f)  nri  nmrnrlmeni  ir 


•I    (iBit««i   f le»»wi>. 


I  nil. 


and  l»asing  reffatd 
'rr  wTrr  a  nombe)  "t 
.Vtcalinc   prMtK«Uy  •l«r^ : 


t»v  aUJiiii.:.^  viiuri^  ui  li»c  Cumaultcc 
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GENERAL    NEWS. 

RAILWAY  CASES  IN  THE  LAW  COURTS. 

D;;lav  and  Loss  ok  Coons  During  Tkansit. 
The  Lancasliire  and  \'orkshirc  Railway  Company  were 
sued  in  the  Manchester  County  Court  on  April  23  for  ^68,  as 
damages  arising  out  o£  the  delay  and  loss  of  cotton  goods 
during  transit,  by  Messrs.  Stuttard,  cotton  spinners  and 
manufacturers!  It  was  stated  for  the  plaintiffs  that  in  the 
ordmary  way  the  goods,  wliicli  were  handed  in  on  July  6, 
would  have  gone  to  Bradford  by  way  of  Kochdale,  and  should 
have  been  delivered  on  July  8  or  the  following  day.  Instead, 
they  went  completely  astray,  got  on  to  the  Midland  hnc, 
were  taken  to  Skipton,  and  thence  to  Bradford.  The  first 
advice  note  wJiich  Messrs.  Busiield  got  was  on  July  27  or  28, 
and  then  there  were  only  seven  bags.  One  had  been  lost 
and  was  still  missing.— Judge  Mellor,  K.C.,  found  in  favour  of 
the  plaintiffs,  directing  the  railway  company  to  return  the 
goods  and  to  pay  damages  amounting  to  ^14  and  costs. 

MELBOIRNE  SUBURBAN  ELECTRIFICATION. 

Tlie  .\}jent-Gencral  for  Victoria  has  called  for  tenders  for 
the  electrification  of  .Melbourne  suburban  railways,  comprising 
about  300  miles  of  single  track.  .\  generating  st;ition  is  r.lso 
to  be  or«>cted,  and  electricid  equipment  provided  for  a  large 
amount  of  rolling  stock.  Tenderers  will  be  allowed  to  submit 
proposals  for  the  supply  of  either  continuous  current  equip- 
ments or  single-phase  equipments,  and  in  the  case  of  the  power 
station,  tenders  may  be  submitted  for  turbo-alternators  of  either 
10,000  kw.  or  20,000  kw.  caiKicity  each.  .Mr.  C.  H.  Merz,  the 
consulting  engineer  for  the  work,  will  leave  England  as  .soon 
as  the  tenders  have  been  received,  in  order  to  advise  the  Vic- 
torian Government  in  connection  with  the  placing  of  the  orders. 


THE    RAILWAY    BILL. 


THE  "LAMRIC"  WASHER. 


A  useful  form  of  .spring  Unrk  washer  which  is  being  put  on 
the  market  is  of  jxirticul.ir  interest  to  readers  of  this  journal, 
owing  to  its  .suitability  to  railway  rolling  stock,  and  for  use  on 
bolts  used  in  connection  with  the  permanent  way.  It  is  highly 
recommended  for  this  purpose,  and  also  for  use  on  mining 
machiner\-,  motor-cars,  .HToplanes,  spinning  and  weaving 
niachinerv,  printing  .'ind  agricultur.il  maohinen,',  and  many 
others.  It  is  prixluced  in  a  \\-iriety  of  sizes,  from  |-in.  up  to  very 
large  sizes,  and  each  washer  undergoes,  before  leaving  the 
works,  severe  te.sts.  One  of  its  great  advantages,  which  will  be 
highly  appreciated  by  the  engineer,  is  that  it  is  quite  impossible 
for  a  nut  or  set-screw  to  work  loose  when  used  with  the  spring 
lock  washer.  Evenone  using  machinery'  suffers  from  the  in- 
evitable liK>sening  of  nuts  and  screws  due  to  the  equally 
inevitable  vibration  and  the  strain  of  working.  On  railways 
and  mining  machinery'  this  has  been  the  not  infrequent  cause 


The  reception  of  a  deputation  by  tltc  President  of  the 
Board  of  Trade  to  urge  objections  to  the  Kailway  Bill  has 
been  deferred  until  Monday  ne.xt. 

ROAD  MOTORS  LEAD  TO  RAILWAYS. 

.\  W'hite  Paper  issued  on  .April  30  with  reference  to  the  ex- 
tension of  light  railways  contains  a  report  of  the  Bo.'ird  of 
Tr.ide's  proceedings  up  to  December  31,  191 1,  and  those  of  the 
Light  Kailway  Commissioners  up  to  the  .s;ime  date.  The 
Hoard  eonfirnied  .-dl  orders  submitted  (except  two  still  under 
consideration  (authorising  the  construction  of  55  miles  of  line, 
at  .111  estimated  cost  of  ^£^490,521. 

In  connection  with  the  great  development  in  recent  years  of 
motor  traction  upon  public  roads,  the  Commissioners  report 
that  it  is;  of  interest  to  note  that  in  their  experience,  confirmed 
by  the  two  cases  of  projjosed  light  railways  which  the\-  had  most 
recently  had  under  consideration,  the  establishment  of  a  service 
of  motors  (in  each  e.-i.se  combined  with  the  org;inised  co-o[)eni- 
(ion  of  the  agricultural  and  other  locil  industries)  had  tended 
to  stimulate  the  desire,  ;uid  to  eiiiph;isise  the  need  for  better 
railway  facilities,  rather  than  (as  it  is  s<imetinies  supposed  would 
he  the  c;ise)  to  supersede  them,  or  to  take  their  place.  In  these 
cases  evidence  was  brought  to  show  the  considerable  extent  of 
saving  to  the  road  authorities  in  the  annual  cost  of  maintenance, 
which  would  follow  from  a  transference  to  a  railway  of  the 
traffic  otherwise  carried  on  the  public  road.s;  this  point  was 
also  in  accord  with  their  previous  experience  as  bearing  on  the 
economy  of  transport  by  railway. 

VICTORIAN  RAILWAYS  AND  GERMAN  STEEL. 

It  is  rejxirted  tliat  tiie  German  hrin  of  Krujjp  has 
been  given  enorniious  cirders  for  car  and  wagon  tyres, 
although  only  5d.  per  ton  lower  than  two  British  con- 
tractors, who  share  orders,  and  from  151s.  to  jl^z  higher  than 
three  other  British  firms,  to  whom  only  small  trial  orders  f.re 
given.  The  "Melbourne  -Xge  "  demands  a  full  investigation  by 
an  independent  tribunal.  ITie  issues  raised  include,  besides  the 
violation  of  British  preference,  the  vital  question  whether 
Krupp's  steel  is  really  superior  to  every  known  make  of  British 
steel.  Tlie  firms  affected  by  the  controversy  include  Vickers 
(Limited),  the  iMonk  Bridge  Iron  Company,  Brown  Bayley's 
(Limited),  Cammell  Laird  and  Co.  (Limited),  John  Brcnvn  and 
Co.  (Limited),  and  Thomas  Firth  and  Sons  (Limited).  Krupp's 
agents  also  secured  an  order  for  ;£"2S,ooo  worth  of  wheels  and 
axles  last  month,  because  their  orice  was  lower  and  the  delivery 
time  shorter  than  that  of  any  English  competitor. 


The  '■  Lamrig  "  Washer. 

of  accidents,  and  with  all  machinery  it  is  a  fruitful  s«iurce  of 
delay  and  worry.  This  difficulty,  then,  is  removed,  because  the 
construction  of  the  washer  makes  it  impossible  for  nuts  an<.l 
screws  to  get  loose. 

The  side  strain  on  bolts  is  also  eliminated,  owing  to  the 
symmetriad  form  in  which  the  washer  is  made.  The  fixing  of 
the  washer  is  an  easy  operation,  no  special  method  being 
required.  The  ,-ippear;mce  is  remarkably  neat  and  cxjmpact — an 
important  item  to  those  users  w-ho  are  proud  of  their  machines 
and  lik^  them  to  hx^k  well.  Lightness  is  another  commendable 
feature  of  the  invention.  The  initial  cost  is  slight — from  los. 
per  grcss  .-icc<n-ding  to  size.  W'e  understand  that  the  manu- 
facturers are  shipi>ing  large  consignments  to  South  .Africa, 
Australi.a,  and  New  Zeal.nnd.  in  addition  to  executing  home 
orders,  so  apparently  the  "Lamrig  "  Washer  has  come  to  sJav. 
The  makers  are  the  Harvey  Lock  Washer  Co.,  Ltd.,  of  Norfolk 
House,  Laurence  Pountnev-  Hill,  E.G. 


The  In.stitute  of  Metals — On  May  10,  at  8.30  p.m.,  the  third 
May  lecture  of  the  Institute  of  iMetals  will  be  delivered  by 
Sir  J.  .Mfred  Ewing,  on  "  The  Inner  Structure  of  Simple  Metals," 
at  the  Institution  of  Mechanical  Engineers,  Storey's  Gate,  S.W., 
Professor  W.  Gowland,  F.R.S.,  .Assoc. R.S.M.'  in  the  chair. 
Cards  of  invitation  can  be  obtained  on  application  to  Mr.  G. 
.Shaw  Scott,  Secretary  of  the  Institute  of  uMetals,  Caxton  House, 
S.W. 

Opening  of  the  Goole  and  Selby  Railway. — The  North  Eastern 
Railway  Company's  new  line  between  Goole  and  Selby  \.as 
opened  on  Wednesday  for  passenger  traffic.  TTie  first  t^iin 
aver  the  new  line  left  Selby  at  8.20  a.m.  Mr.  T.  H.  Ellis, 
district  .superintendent,  and  Mr.  W.  R.  Rtxlein,  district  pa.s- 
seiiger  agent,  York,  travelled  in  the  ti'ain,  and  were  acconi- 
psmietl  bv  Mr.  .\.  C.  Mitchell,  who  had  acted  as  residnit 
engineer  in  the  construction  of  the  railway.  The  single  journ-3y 
on  the  new  line  occu|)i(s  t wenty-'se ven  minuter,  as  compared 
with  over  fifty  minutes  via  Staddlethorpe. 

New  P.  and  O.  Capital The  directors  of  the  Peninsular  and 

Oriental  Steam  Navig;ition  Com!)any  on  Wednesday  passed 
a  resolution  to  deal  with  the  cipital  unissued— viz..  ji£."i,  180,000, 
by  allotting  the  same  to  the  extent  of  ^^Ti,  160,000  in  the  form  of 
preferred  CT.imuIative  five  per  cent,  stock  to  the  present  holders 
of  preferred  and  deferred  stocks  (of  not  less  than  ;^4o),  in 
promotion  of  their  pros[XH:tive  holdings  of  such  stocks,  and  at  the 
rate  of  jQiio  for  e.ach  ^:ioo  of  stcxrk.  Tliis  increase  of  capital 
has  in  view  the  requirements  of  the  Company's  future  \yoTk 
ill  the  improvement  of  their  mail,  passenger  and  cargo  servL-es, 
an<l  h.-Ls  no  reference  whatever  to  any  rumoured  "  amalgamation 
"or  combine,"  which  are,  in  fact,  non-existent,  so  far  as  the 
Company  is  aware. 
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DIVIDEND  A<niOt>(CEHENTS. 


i.  -•    '•■• 

O  TI         I' 


Ih     •tiwd'rul 


v<  V  v%:  I     ,..  ,.     i.-,.-rlv  divid«(M)  al 

r  -3  «.«-iii>  ;.».-  »ii..»fi:. 

^.  \ni».s-w|'fc!.ocos\t[.M>.      R.vlL\v.»». — A     dividt-ntl     of 
.  r  »hart-  for  lh«-  \t-.tT  iqii  ha^i  bt-«-n  •J<t;t«rc<J. 

•  I  %  .wuCtstRAL  Im>i.\  KAii.u'it. — 'Hu-  diri?ci«jr» 

iii-fil.  ill  atklitiun  (•>  ihr  luill-_t<-ar'>  (^aninu-rd 

,-_  .    ...»,  \xr  t«-(>t.,  i4  a  ilitiJrnU  (r«jiii  ih«-  ctj<iitjuii> '• 

«j.-(.iuH  (.riitiiK  /cif  th«-  \i-ar  i<)ii  o(  ii»».  |«-r  c<-n(..  ;in«l  a 

:i   fijr:h>-r    i>i«.  |x-r  rt-ril.,   making  fi  total  ptiMiiml  at 

;.tf  Kill  .   !'»«  K(i;;Iii«h  incoriK-la*.     The  return  uci  ihc 

1.  il;   <   r  the   wlioli-  \>-:u   n»ii    v  ill  ihrrrfufr  br  ^"4  urr 

■   I",'!!.!!  iiict-iiw-iav.      h\ir   i<;io  the  li-tal  <li%tr>t>uliufl 

'  tmi, 

■.  SiiMtiK  AM»  K  AM  u  \». — ^Thi-  <lir«riijc»  rmrfii- 

1  I.,  II...  fmt  (irrfrrrnc--  klutrr    bcin^  lu  prrcrni.) 

,  •        fi;;ifuil  •«linar>    «har«-    brint;   10  prr  cmt.i.  ami 

!>•-«    ■cJi/i  ir>     kitnrr    ibrin^;    al    ihr    rale    o(     10    Mr 

I    .rir  r.i(i>Uil  iti'ttaliiw-nt  |k«i>J  up  ihrrroni,  all 

■lakii'):,    Hiili   :hi-  inlrfiiii  jivHtriido   |i.iiil 

il  <iit  i'l'-rdl  ii(  15  IK*  n*nl..  (rtf  «•(  int<4i)r 

ifr.  (iir  lllr  >rar  «-nJr<'  llfCr«nbcT  31,  Kjll. 

ii|lii  Mrrp  al  lllr  wMiK*  ralr. 


MRSONAL 


Mr  J.   t.    iBilIu,    ilw    l.ii.  iiia;;i-r    ..<    ilw     I, rial 

W'.irii  Kiilwa).  tuw  Irll  jiiiw.ii.it  r»lat<-  •>(  lh>-  value  <>l 
Jii:i.i'\        I  !»•■   »ill  i«  |if'»*"J  in  tin-  V«il:i«h  |i<rn<. 

Mf  ..  M  (caarlll  rui»  Ij"-"-!!  a|i(j.Hntr>l  a  <lir«x-(tir  ••)  Ihc 
I  lra>iiwa\»,    l.l<l  ,    .mil  <-t<vtrTj  chairiiuui  •■(    I)k- 

•  \t»i.rth  »•  al«<>  a  ijirr»l«<  •>(  lln-  l^ontKm  Klr\lrn. 


H. 


Mr.   n.  U.  Bell 

•^•Mnirtl    !■>   Ik- 


iti.ii>at;rr 


\r   (•■rnii.iM    al    liaK^lw-nti,    Il;i«  Imtl 
III     Ihr    li.ilr«ltrail    luriillHitive    -Aiifk* 

.j[  ttfc-  \  K  K  .  in  •uiir»»i.n>  III  Mr.  Ii.  T.  itl-iver.  uIki  mjih 
rrcmt|\  .>|>)>>tii(''Til  l<(<i<ivi>li«r,  iarri.ii;r  and  Wii^un  Mipt-nn- 
IrmViit  ••!  thr  lifral   SijTllierii  Kailwat   i>(  IrrlaiMj. 

Mr.  V.  B.  B«aaaMal,  <>(  iIm-  <|r|Mrtiiteni  ■>(  ihr  rnt;iiM-<-r-iiu 
tU'u-l  ..(  tiK-  Ml  It.iii-I  Kail»':)\  al  l>«Tb%,  whefr  he  >ui<  l»rl<J  a 
{iO*|li'>ci  III  Ihr  .Kiiainl*  oiritr  inner  li|iiK,  Hii<  brri)  a|i(iiiiiilr(l 
.>%«i«(.tri(  .K(i>unt.ii>l  ol  Ihr  ff>(;i(>rrr'»  ilriiarliiirnl  <>(  the  C'hilo 
MIVl  Itoliti.i   K.Ml»a>   al    \nt>.<ai'.i«la. 

Mr.  C.   L.  Mttaa.   »ijrk«  ii\aii.it;rr  •>(  ihr  W.iKrrl.xt  «<irk>  ••( 

Ihr    I.      Jll'l    N    \\        KaiU.lt,    l»    ihr    thirl    ..nWrr    III    (Iw    MitunlPrf 

fifr  Krikjiilr  <iri;ani>nl  (tKii  anxiety  ihe  rtii;>ltner».  •The 
f <a/r:(r  '  ,,i  (Iv  I.,  .iml  \.\\  .  l^tKMliMi  Athtriir  Club  utatr* 
Ihal  Ihr  l>rii>.)<|r  havr  «r|  u|>  »l».tl  n  brlirvr»|  !■•  br  ,t  r«<ifd  It* 
»Hr  I  •■.•—(  K....^«.(...n  In  lnurinen  hi«»<.irl  ilrv  «lrill,  ll»e  iiiim* 

■     ivU.       Il    >•  brl|rvr«l  ihal   ihr  briK'xIr    «»% 
'  ir    sr^tr    III    Hhlch    Ihr    liciMiHilivr    «irk* 


PREilNTAnOH  TO  MR    A    MALEY 


.\  |.l... 

I.tr^^ri  ( 


4|liiir  trf  I 

\  •  ■< 


Mr     ^^.,fl. 


■.«  ,  n..|.       ...       ■'..       '.■..s.t.i..      ..'      llw     |(4l«d« 

IIKrIirit;.    Iwlcl    at    iIm-     Kail«a)     ('IrMrinc 

,.      »hrn      .1     iMT^rnialii*!     t<in>)<tin|;     ■>( 

•.»hlr.    »a«   fii.Hir    !.•   Mr     .\     Mulb\.    I.«lc 

|j.<«l<i«    jivl   SfMilIt    \W«lrrn    K.iil«a>. 

"1     (  .mlrrrmr     Mr     ||     FA  an*.    MitlUiMl 

•I  Ihr  mrniltrr* 

fr««int;    lllr   mrrlim;,    iumI    |Im-»    ilr*irr«|   to 

..  I     ..ll^arnr*!  iiaii^iliiiM-nt  !<•  an  nl<l  and 

'iii«i«    Ihr   ciHilrrrn<r    had   al«ay* 

'    wiMild  all'>«    hini  In  wi>  m;  K'*^'*' 

.     «tilh    aliiMni     judWial    carr    and 

lh.>l    a«    Cluirinnn    in    Ihr    liinc 

-  tfr     III    rt|>fr<>    I,,    h-rt-     'hrtr     vrry 

■   .    f  ^    all    Ihr    «.«k    h' 

li«    llw   «rT»»cr~«  l«r   ha> 

til 

In 


•I   (tmf  €•«' 
.1..I    ,.    »» 


handsome  tabic  c*nt.-e,  and  I  sincerely  "trust  you  will  be  lon^; 
glared  10  enjoy  your  leisure." 

.Mr.  C.  E.  Graseniaiin  (chief  goods  manager,  London  and 
North  Western  Company),  sild  he  did  not  think  there  was 
anything  10  be  added  to  what  .Mr.  Evans  had  said,  but  he  n-oiiM 
endor.'.e  on  beh-ilf  of  all  the  milvvay  representatives  from  thr 
iKTth,  Mju:h,  «i>t  and  west,  the  hojy.-  that  Mr.  .Malby  wxiukl 
have  a  good  lime  in  fu:ure  for  many  years. 

Mr.     J.    K«)binson     ,goods    manager,    Glasgow    an.i    s.u.>i 
\Ve»ltT.T    Coin|>any(,    on    behalf    of    the    Scottish    c.> 
a»octatrd  himself  with  the  remarks  of  the  Chairmoj^ 
Gr:iseiiKtnn. 

Mr.    .Malb\ .    in    ihiinking    the   conference    for  the   li. 
present,  «4Jd  that  after  the  kind  remarks  which  h.id  ♦>■  ■ 
much  ol  which  he  did  IKX  deserve,  he  c.Kjld  har>!' 
hiiiiw.-lf,  ir  e^en  eX|»ress  wh:il   he  reiill\    fi-lt.      1: 
iileinbrr  of  the  «:onl«-reiKe  Ur  a  got«l  miinv  -.  < 
Ihal  liiiic  hr  Jviid  r«nel\ed  fri«n  every  iiHin' 
nc»»   .ind    Uifbeanuue   in   all    llx-    business 
liT'-ntr  iiod  .il"**  out»id<-  the  conft'-reiuf.       1 
mind,    'A.i>  a  grtvit    f;Kt<r   in   the   railwav    w.rl  . 
mucli  lo  iliminaJe  irr«-gular  OLUiipedl'ion  Ix-tuixMi 
aiul  i<.lo»ti-rgi.»*lrclalior»i>  Ix-lwin-n  llu-  ind:\    in 
Could  t«\\\   .mcc  more  espn-w  hi*  heartle';i   ■ 
lec^i^rl\    and  individujilly   f«ir  thU  \<t\    Ii. 
I<ir  .Jl  llirir  kind  «nrdii  which  had  caused  ...- 
cuine  him. _ 

PAILWAY  NOTES. 


Nc*  R«il«a>  Time  in  I  ran^c.  (  .lu.i}!  im-.ii^  uith  I'. 
\\  i-«Iih-m1.i%  1.i»i.  iIx  t«in»i-(iKir  hour  >•>  »l<iii  <»f  milw 
i>  briiifc.'  |mt    iiilo  o|>-t.ilM.ii  ihnKighoul    Fraiu'"-. 

.\»*tKlalloa  ol  Rall«a«  Coapaaici'  Slitaal  Supcriolca^cait  mt 
Slftnal  I  otiloccn.  \|r  \\  C.  ,\»li.-ld.  li.«..«  1  v,Mr-t.,/i.  m 
l<.(iii»  us  t!i.it  thill  .ikMcialiod  Mill  ItiU  as.  UkI'  '  -''' 
lonlrmur    i^i     niurwdii),    .Moy    9,    at    iIh:    K.iilwiiy    ' 

ll'KIM-.     |.>^NIlKl(l. 

Tbc  Faka«  RaU«ar  Cania^  ui  «'•!(•«  W'nft:> 

Jtru^h    I-JiKlriral    Kin;ii»-«-f ing   Cn«n|jiinC 
lf:K.  )•<  iIh-  «ii|i(ily  oi  t:  c>i\iTn<l  gixxln  u... 
lit  ricr  u.igiMi«    .ill  ol  »«r«T  ciinMrurtt<Mi\  i;  «-i' 
K  limUr  and  rail  truck*  fur  the  Ktnal  Si(Ui>rM>  ^ 

iStrulllr-rn    ItO.' 

Ureal  Manb  ol  S<ollaad  RaU»a|i.      M 

.1!     .Mir-rilrrn.    h.Hr     sl>i|ll     .1    tiu»\      « 

i»»ur  llw    -i(>.ig<.  (,;»iiilr  t.i  liiriiivhi-.! 
bv  Ihr  radK.i\ ,  roinbiord  w  ith  dc»cri<i;i«*i^ 
!•«■  .iiwl  a  (iiiit.nir   inali  »lnn»ing    railwax* 
ami  itKMor  •niiiiiIiu*  r<nilo».     'ITir  c«i\pr  drj..i 
Ihr  norihrrn  l<«abi\  ha»  u|x<i  »por»Mnpn. 

Llitlll    RaUaaii   Or4cr.     -flv    lUuird    i>f    Tr.'<dr 
nmlirmr^l  ih--  uiidmiirn!i.i«>«.d  OrtlrT  mn<1«-    '  ■ 
w  :i%  CofiimioiiKirrk       So«iihriM|.4in-Sra  t.  . 
»ir"i»'     fV»lr»       (<)'.'.     ;m!?vir^»'n',;    ihr    ff 


\  Tr«tolM4  al  Kcal  C«al.    .Mirr  ik^Ivp  Vr.v. 

cirfning    lllr    iltfTHiillir*    ulirrKl  n-     i!*-     •^.t-ih 

SI».iUr«;K-.ifr    Clifl,    IKnrr,    n 

iiuirkri   .^i    \|iril    v>       It    «>'«•> 

i.j*<  (1      iuii.»   tlw  M-nm  mi*  •- t>'^    .-■.,■.... 

Ihrrr  i«  A  1  M     wain  ami  «nr  tif  3  H.,  Iho  Ultrr  I- 

kirani   r.ul 

Bakrtai:  »iralu  TaaatI  ^tkcaic 

rdirt*    arr    l--.ni'    iii.i.lr    1..    u 


■  Hi    ij 


iinWaolmi; 
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Whitsuntide  Holiday  Traffic — The  London,  Tilbury-  and 
Southend  Railway  Conipanv,  whose  arrangements  wilh  the 
Underground  railways  bring  such  a  wide  area  of  the  Metropolis 
in  direct  connection  with"Southend-on-Se;i,  etc.,  are  alre.Kly 
making  etiorts  to  secure  a  record  traffic  at  Whitsuntide  In 
addition  to  the  cheap  da\  fares,  which  are  taUen  advantage  of 
by  man\-  thousands  of  holiday  makers,  the  comii>any  is  making 
a  feature  of  l">ida\-  or  Saturda>-  to  W'edne.sd;'.)  tickets  :it  6s. 
and  3s.  6d.  from  '  l''enchurch  Street  Station,  etc.,  also  from 
District    Ilanipstead  .and  Tottenh.im  ;ind  i'\>r<-st  Gate  lines. 

The  Question  of  Floating  Elevators  at  Hull  Docks.— 'ITic  president 
of  the  Hull  Corn  Tr.idi-  Associ.ition,  in  his  annual  review, 
observed  that  there  did  not  seem  to  be  any  intention  on;  the  i|wrt 
of  the  joint  railways  to  provide  floating  elevators  at  the  new 
<lock.  If  the  grain  merchants  allowx-d  the  working  of  floating 
•elevators  to  fall  into  the  handbi  vA  ihr  railwaxs,  under  the  cover 
of  a  charge  for  working  into  cr.ift  by  these  elevators,  they 
would  endeavour  to  do  away  with  the  bulwark  of  the  corn 
trade— viz.,  "free  over  side."  It  was  quite  possible  that  the 
new  Immingham  dock  might  furnis;h  the  merchants  with  a 
valuable  weapon  of  competition,  which  would  have  (he  effect 
of  kee])ing  the  rail\va\-  comj^mies  in  an  accommodating  mood. 

Liners  and  Searchlights — Although  the  Canadian  Northern 
.Atlantic  mail  steamers  "  Royal  Ivdward  "  and  "  Royal  George  " 
are  alreadv  provided  with  lifeboats  and  other  lifesaving  appli- 
ances considerabh-  in  exc<'ss  of  the  Board  of  'I'r.-ide  requirenients, 
the  man.igement  are  equipping  these  vessels  with  sufficient 
steel  and  "wooden  lifeboats,  collapsible  b<xits,  life-rafts,  etc., 
for  the  maximum  number  of  passengers  and  crew.  The  ships 
are  also  being  fitted  with  powerful  searchlights  capable  of 
brilliantlv  illuminating  objects  under  ordinairy  circumstances 
within  a' radius  of  about  two  miles.  These  ste.amers  carry  both 
night  and  dav  Marconi  operators,  so  that  there  is  no  cessation 
of  the  wireless  service  at  any  time. 

New  Zealand  Electrification  Scheme. — For  the  electrification  of 
the  railway  between  Christchurch  and  Lytteltnn,  NIr.  E.  Parry, 
electrical  engineer  to  the  Government,  proposes  the  use  of  the 
overHead  s\\stem  and  electric  locomotives.  For  the  local  service 
the .  trains  wcukl  consist  of  two  motors  ahd  two  trailers. 
Electrical  equipment  is  estimated  at  ;^  100,000,  exclusive  of  the 
trailers.  If  the'  ventilation  of  Lyttelton  tunnel'  be  imperative 
under  steam  haulage,  Mr.  Parry  observes,  credit  may  justly  be 
given  to  electric  traction  for  saving  the  expense  of  this  W'ork, 
which  is  estimated  at  ;£ri2,ooo,  and  the  total  annual  cost  at 
;^'?.qSo.  This  and  the  cost  of  st?am  haulage  would  make  the 
total  annual  expenses  of  the  line  ;£^i3,65g,  as  against  ;£"i  1,140 
for  electric  traction. 

The  Proposed  Tilbury  Electrification. — Commenting  upon  .Sir 
Guy  Granet's  statement  before  a  House  of  I-ords'  Committee" 
that  i-n  the  event  of  the  Midland  Company  acquiring  the  London, 
Tilbury  and  Southend  Railway,  the  first  step  taken 
would  probablv  be  the  electrification  of  the  line,  a  prominent 
raifway  official  has  suggested  that  in  such  a  case  Southend 
and  district  might  be  linked  up  v^-ith  the  underground  railways 
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of  London.  A  through  service  of  trains  provided  by  some  of 
the  most  luxurious  corridor  stock  in  the  kingdom  is  already 
in  existence  between  Ealing  and  .Southend  over  the  District 
and  London,  Tilburn,-  and  Southend  Railways,  and  seiison  ticket- 
holders  can  make  the  return  journey  (third-class)  of  70  miles 
per  da)'  for  lod. 

Trafiic   Inducement   on   the    I.,    and   \.    Railway What   should 

prove  ;i  valuable  means  for  gaining  traffic  has  been  adopted  by 
the  L.incashire  and  Yorkshire  Railway,  whose  electric  trains 
s<'rve  a  large  area  of  seaside  and  rural  districts  between  Liver- 
|.ool  and  .Southport.  The  claims  of  nearly  a  score  of  growing 
residential  localities  are  dealt  with  in  a  forty-jjage  booklet  issued 
from  the  general  manager's  office  at  .Manchester.  The  read- 
ing matter  is  attractivelv  written,  an<l  the  inducements  offered 
to  city  deni;!ens  to  change  their  residences  .are  clinched  by  a 
page  giving  the  total  amount  of  rates  land  the  water  charge 
per  annum  on  a  house  rented  as  low  as  jQy-  'n  quite  a  num- 
ber of  places  the  ch.arges  referred  to  ;ire  <is  low  as  ;£."5.  Accom- 
jjanying  the  booklet  is  a  diagram  of  the  electrified  lines, 
prominence  being  given  to  nine  golf  links. 

L.  and  S.W.R.  First-Aid  Rivalry.— The  annual  competition  for 
the  challenge  shield,  metl.als  .and  prizes  presented  bv  the  Board 
of  Directors  of  I ht;  London  and  So^uth  Western  Railway  tcx>k 
place  on  .April  25,  at  liastleigh.  .Seven  te;mis  representing 
various  districts  competed,  and  the  competition  »va.s  judged  bv 
Dr.  R.  ,|.  Roberts  and  .Major  C.  G.  Hrixiie.  The  teams  were 
suhject"d  to  careful  examination  in  stretcher  work,  individual 
injuries,  and  questions,  and  finally  were  placed  in  the  following 
order  of  merit; — i.  Southampton  Docks  "  C.''  2.  Wimbledon. 
3.  Richmond.  4.  Southampton  Doclis  "B."  5.  Southampton 
Docks  ".\."  6.  Straw'berni-  Hill.  7.  Eastleigh.  Messrs.  J. 
Whitfield,  F.  Studdy,  J.  Boucher,  P..  Donolioe,  A.  .Abrahams, 
and  E.  ].  Barrett  composed  the  winning  team,  and  represented 
the  South  Western  in  the  Inter-Railway  Competitions,  the 
preliminary  heats  of  which  weri>   held  this  week. 

Irish  Benevolent  Institution  Dinner Mr.  \\'.   M.   Murphv,  who 

presided  at  the  annual  dinner  of  the  Irish  Branch  of  the  Railway 
Benevolent  Institution,, s;ud  he  did  not  think  that  the  Insurance 
Act  would  cut  ofT  the  contributions  of  employers  and  railway 
companies  to  institutions  of  this  kind.  He  expressed  ple^isure 
at  seeing  Colonel  Plews  present,  as  he  w.as  the  only  railway 
manager  who  had  had  the  distinction  of  being  placed  on  a 
board  of  railway  directors  in  Irelajid,  although  in  England  it 
was  a  common  practice  to  confer  9uch  honours.  Mr.  G.  Bry-iie, 
in  replying  to  the  toast  of  the  guests,  remairked  that  to  reUeve 
all  the  wants  of  the  injured  men,  or  those  ■svho  died  in  the 
serx'ice,  the  Inisurance  Act  was  only  a  mere  drop  in  the  ocean, 
and  it  was  nonsense  to  say  that  ipeople  were  not  still  to  have  to 
put  their  hands  in  their  pockets  and  support  that  institution. 
Mr.  J.  Tatlow,  manager  of  the  Midland  Great  Western  Railway, 
and  chairman  of  the  Irish  Branch  of  the  Institution,  in  thanking 
Mr.  Murphy  (who  doubled  his  subscription),  observed  that  they 
had  had  many  illustrious  chairmen,  but  never  one  more  accept- 
able than  Mr.  Murphy,  wlio  was  not  only  a  railway  director, 
but  a  builder  of  rail-way's.  Mr.  Murphy,  in  responding,  said 
he  could  claim  a  connection  with  railways  perhaps  more  exten- 
sive than  anv  other  man  in  Ireland,  ifor  he  was  on  the  directorate 
of  a  greater  mileage  in  that  country  than  anyone  of  whom  he 
knew. 


Cathcart  Circle  Railway At  the  annual  meeting  at  Glasgow, 

on  April  20,  Mr.  H.  !•'.  Gordon  (chairman)  said  there  was  an 
increase  of  ;£r642  in  the  sum  available  for  dividend,  and  they 
propjosed  to  pay  a  dividend  of  3*  per  cent,  per  annum,  an  in- 
crease of  5  per  cent.  This  w'as  the  largest  dividend  the  com- 
pany had  yet  paid.  In  spite  of  the  strilve  the  service  of  trains 
was  not  interfered  with,  and  continued  practically  as  usual. 
He  did  not  think  there  was  a  better  service  of  trains  on  any 
line  in  the  kingdom. 

■Alcoy  and  Gandia  Railway. — ^The  annu.il  general  meeting  of 
the  .Alcov  and  Gandia  Railway  Company  was  held  in  London 
on  Monday.  Lord  St.  Davids,  who  presided,  s.'iid  tliat  they 
had  made'  the  biggest  return  on  the  debentures  since  some 
thirteen  vears  ago.  .\  promising  feature  was  the  improvement 
of  10,000  tons  in  the  gcKxis  traffic,  notwithstanding  the  falling 
o(T  in  their  carriage  of  coal  owing  to  the  strike.  General  good'.s 
traffic  other  than  coal  showed  promise,  ;md  taking  a  general 
view  <if  the  whole  position,  the  results  of  the  current  year  .-q)- 
peared  to  be  fairlv  satisfactory.  It  was  to  be  regretted  that  the 
Spanish  taxing  authorities  persisted  in  taking  what  the  directors 
maintained  to  be  an  unfair  view  of  the  assessment  of  the  com- 
pany for  the  purposes  of  the  stamp  tax  uix)n  capital,  assessing 
theiii  tipon  a  higher  basis  than  that  applied  to  Spanish  com- 
panies. In  protesting  again.<rt:  this  they  had  been  acting  jointly 
with  other  English  railway  companies  in  Spain. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial      Ruilwvaya. 


Foreign     Rallwrays. 
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OFFICIAL    TRAFFIC    RETURNS. 


terry,  h 


ToUl  «o7wce\'T.:::..7.7. £14,619  '    £14.197 

A«grefn«!  '"'  "  "'"'">  '    2177.099    £229.6_1A 

HUM  open 65i«  6534 

iSi.   «¥l»  »eoV,  i'aza       IVc.  17  »e«;tii.    tS2.517 


Caledonian. 


We«k  endliiR    A|.ril    23 

Puiengen,  ttc 

Ooodii,  etc 

ToUl  for  week 

jggregtle  (or  13   veekti 

HUw  opea  

i>M.  IbtJ  week',  £1.400 


1912. 

fJO.600 

60.700 

£91,300 

£940.200 

95712 
li  ■ 


a  1911. 
434.000 

M^OO 

i;92.70C 

1,149.200^ 

956 1< 


fkH.  C2C9.000 


Cambrian. 


Week  ending  April  28           ,  1912.  I 

Pusengera,  etc !  «2.945 

Oood>,  etc I  2,855  I 

ToUl  lor  week 1  £5.798  I 

Aggngile  for  17  weeks  £74,714  | 

miM  open  I  287     J 


01911. 
€3.065 
2.953 


Dm.  IhU  week.  1:220    Deo.  17  weeks.   £9.175 


Central  London. 


We«k  ending  .\|iril  2  / 

ToUl  for  week 

Aggrogile  (or  17  weeks  , 
MUMop«n 


1912. 

e4.313 

f80,685 


1911. 

£5.104 

£39.638 


Deo.  ihl»  week,  £/91     Dec.  17  weeks,  €8,973 


City  and  Seuth^  London. 

Week  endUig  .^prifza                 1912.  1911. 

ToUl  (or  week I       £2,969;  i'3,373 

A«greg>te  (or  17  weeks £54,866  £58.481 

Miles  open  I         7U I  7'4 


Deo.  ihle  week,  £404     Dec.  17  weeks.  £3.615 


Dublin  and  »outh  Eaatern, 


Week   ending  April  26 

Piwengers,  etc 

0«ads,  etc 

ToUl  (or  week 

A^regste  (or   17  weeks  . 
MUea  open 


1912.  .U911. 

£3,339         £5.784 

1.648 2,103^ 

£5.187  i   £a,8i7 
£79.666   £81,871 


160 


160 


Deo.  this  week.  £700    Dec.  17   weeks.  £1,905 


FumoaSi 


Weak  ending  April   28        i      1912.  T     1911. 

PuHOgen,  etc £2,552  |       £2.531 

Oooda,  eto 6^740 7.380 

Total  (orweek !       £9.292        £9,9il 

Aggregate  (or  17  weeks I  £136,302  ''   £162.596 

miea  open  I        139  I        139 


Deo.  this  week,  £619    Dec.  17  weeks,  £26,294 


Olaagow  and  >outh  Waatern. 


Week  ending  April  27             I       1912.  (il911. 

Faaaengeni,  etc £14,700  £16,900 

Goods,  etc I       21,200  _    20,400 

ToUl  for  week 1     £35,900  £37.300 

Aggregate  (or  13  weeks  I  £379.600  £434.100 

Miles  open   '      44312  4451a 

I>eo.lhis  week,  £1,400     Dec     13  w.-eks,    €54,500 


Groat  Central. 

1912. 


Week  ending  April    28  1912.         "  1911. 

Paaaengers,  etc £21.100        £22,300 

Goods,  etc ^2.700 64,500 

Total  (or  week f83."800        £85,800 

Aggregate  (or  17   weeks...  .  .1,131,600     1,404,300 
Miles  open   T       617        1         61612 


Deo.  thU  week.  £3.000       Dec.  17  weeks.  £272,700 


Great   Kaatern. 


Inc.    this  week,   £1,100 


Great    Northern. 


Weok  ending  April 

Passengers,  etc 

Goods,  etc 

ToUl  (or  week 

Aggregate  (or  1  7  wc 
Mlloa  open  . 


1912. 

£44.700 

75,£D0 

£120,100 

1,697,300 

1.008g 


Great   North   of   Scotland. 


Metropolitan. 


Week  ending  .\|>ni  ^/ 

Passengers,  etc 

Goods,  etc 

Total  (or  wea* 

Aggregate  (or  IS   week.s  . 
Miles  open   ...  


lain. 
£3,950 
4,870 


1911. 
£4,591 
4,922 
£9,513 


Week  ending  April  28 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  17  weeks  . 


1912.  0  1911. 

X14,974        £15,753 
1,483  1.397 


D»o.  this  week,  £695      Dm.  13  wucks.  £7.005 
Great    Southern   and    Weatern. 


«16.465  ,  £17,150 

£279,006  •  £287.917 

Miles  open 79'4   ■»      [  7B'«  n 

£cH/       I'-i-.    1' 


.  this  1 


£8.911 


IMetropolltan   DIatrlct. 


Week  ending  April  26 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or   17   weeks.. 
Miles  open  


1912. 

£16,134 
15.699 

£il.a33 
f455.981 

1.121?4 


1911. 
£15,508 

1  6,C40 

£51,549 

£45i,U5_ 

1.121 


Inc.   this  week,  £285     Dec.  17  w..k-,    f  1,1  34 


Week  ending  April  27 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  17  weeks 
Miles  open    


uK.  £605 


Great    Weatern. 


Weekending    April    28        ,       1912.         al911. 

Passengers,  etc £122.000     £130,000 

Goods,  etc I      IS'S-OOO        154,000 

Total  (orweok jeie78,bob     £23-»,00D 

Aggregate  (or  17  weeks 3.870,000  i  4,320,000 


W,>k 


iiJing   .\p 


Midland. 

,1  27 


<1;. 


Miles  open   |     3,00534     1     2.9951? 

Dec,  this  week,  £6.000      Dec.  17  weeks,  £450,000 


Week  ending.  April  28 

Passengers,  etc 

Goods,  etc 


1912. 
£5.518 
4,811 


Total  (or  week |     £10.329 

Aggre,i;ate  (or  13  weeks  |  £107,999 

Miles  open   

Inc.    this  week,  ,^844 


49214 


1  1911. 
£5,416 

4,0=59 


s,  etc I       £7i.00n 

Goods,  MO I__161,000 

Total  (or  week I    £238,000 

Aggregate  for  17  weeks 5,550,000 

Miles  open  I     1,41612 


a   Idl  1. 

£75.000 

IJ  6,000 

£  '.51030 

4,090,000 

1,416'2 


Dili,  this  w.!ek,   £13,033         Deo   17  weeks,  £560,000 
Midland   Great  Weatern  of  Ireland. 


Hull    fcnd    Barnaley. 


Weok  ending  April  28 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  17  weeks 
Miles  open   


Week  ending  .\pril   26 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  17  weeks 
Miles  open    


1912. 

£5.008 

_       8.248 

£15,256 

£179,752 

538 


1911. 

£4.191 

_     ^^780 

f  l^,9/■l 

£186,771 

538 


Inc.   this  week,  £285     1><'--  17w,-.ks  £7,019 


North    Britlah. 


Week  ending  April    28 


1912. 

£32,300 

67,900 


I £100,200 

13  weeks   £994,000 

I    1,32434 


■  1911. 
£39,700 
65.400 


Inc.    this  week,   £2.034       Dec.  17   wwks,  £42,756 


Lancaahire  and  Yorkahirs. 


el,900       Dec.   \3  weeks.   C216.500 

North   Caatern. 


Week  ending    .\|iril  28  |       1912.         a   1911. 

Passengers,  etc £42,000        £43,090 

Goods,  etc 71,844  71.492 

Total  (or  week £113,844      £  114.582 

Aggregate  (or  17  weeks  1.734,955     1,995,075 

MUesopen |      597 ^1      59512 


Dec,  this  week,  £738       Dec.  17  weeks,  £160.120 
Londoht    BriKhton    and   South   Coaat. 


Week   ending  April   27 

Passengers,  etc 

Goods,  etc 

Total  (or  week , 

Aggregate  for  17  weeks   , 
Miles  open     


1912.       i  a  1911. 
£42,944        £47,014 

18,368^ 17.869 

£61,312   £64.885 
£902,121  I  £975,624 
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Week  ending    .\pril  27 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  for  17  weeks  . 
Miles  open 


1912. 
£56,856 
133,026 


al911  . 
£58,957 
122,103 


,.i        1.734 


£181,060 

3.215.543 

1,734 


Inc.  this  week,    £8,822     Dec.  17  weeks,  £541,882 


North  l.ondon. 


Week  ending  April  28 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1912. 
£3.549 
4.165 


£7,714 

■egate  for  17  weeks £127,755 

1512 


a  1911 
£3,954 

^4,57J_ 

£8,505 

£140,535 

1512 
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Dec.  this  week.  £3,571       Deo.  17  weeks,  £71,703 


London     Electric. 


Week  ending  AprU  27  I       1912.  I       1911. 

rotalforweek  £13.565        £13,985 

Aggregate  for  17  weeks I  £245.835      £259,925 

Jilesopen |        2II4  I         2II4 


Dec,   this  week,  £620     Inc.    17  weeks,  £3,910 


London  and   North   Weatern. 


Week  eading    April  28         I       1912.       ,    a  1911. 

PaMcngers,  eto £52.300  '     £54,900 

Oooda,  etc 49,200  45-500 

Toulforweek 5101,500     £TO0,40O 

Aggregate  (or  17  weeks '  1.608.°OO     1.631.B00 

MUeo  open ^1.056 far ~i^^6'4> 

c.  17  woiks,  £82.900 


Weekending    April    28         I       1912.       1       1911. 

Passengers,  etc '£121,000      £132,000 

Goods,  etc '     150,000        191.000 

TotaKorweek esil.OOC      £325,000 

Aggregate   for  17  weiks  4,  Jl  3.000     4,918,000 

MUesopen 1,96^         1.965 

Dec.   this  week.  £12.000    Dec.   17  wctks.   £505.000 


Die.  this  week,  £791       Dec.  17   weeks,   £12,778 


North   StafTordahlre. 


Week  ending  April  28  ,        1912.      ]      a  1911. 

Passengers,  etc £4.500  I         £5.300 

Goods,  etc I     j  15,850         j  16,540 

Total  forweek 1      £20,350  '      £21,840 

Aggregate  (or  17  weeks   !j£285,280,;  £359,040 

MUes  open    1        *  526    f    *  3^6 


Deo.  this  week,  £1,510     Dec.  17  weeks,  £55,760 


Week  ending  April  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks 


Dec.  this  week.  £273     Dec.  17    weeks,  £34,838 


London  and  South  Weatern, 


a  1911. 

£49.700 

77,400 

£127,100 

K957.100 

_1^.0O8  (I 

Doo.ihls  weok.  £7.000     Deo.  17  weeks.  €259.800 

_           Groat  Northern  (Ireland). 

Weok  ending  April  26           1  1912. 

Pamiligeni,  etc I  £9,030 

Oooda,  etc |  11,150 

Total  lor  week £20,180  I      £20.230 

A«gngate  (or  17  woeka |  <522,140  {    £322.012 

Mtloi  ofion 


Weekending  April  28  1912. 

Passengers,  etc i  £62,900 

Goods,  etc I  51,100 

Totalforweek I  £94.000 

Aggregate   for  17  weeks 1,401.200 

Miles  open_^..^. 1.       •    . 

DfC    this  week,  £5.3Ci 

London,  Tilbury  and  Southc 


1911. 

€9.488 

10.742 


Week  ending  April    28 

Passengers,  etc 

Goods,  etc 


1912. 
£9,661 
2,974 


a  1911. 

£9.235 

2.872 


561 


Dec.   Ihla  waak,  £50       Inc.  17   weeks,    £128 


543 


loUl  lor  week    £12.635,     £12.107 

Aggregate  (or  17  weeks 1  £189.627  '  £184.980 

MIlMopen 


Tair 

Vale,  m 

Week  ending  April  28 

1912. 
£3.422 
18.303 

a  1911. 

£3.964 

Goods,  etc 

15.746 

Aggregate  (or  17  weeks 

£257,862 
124 14 

«325,248 

MUesopen    

124 1« 

'Inc.  this  week,  £528     Inc.  17  weeks,  £4.847 


Inc.  this  week,  £2,015      Dec.  17  weeks,  £67,386 


RoTSi  AMD  EzpuKATioita.— a  Tbo  rocelpU  (or  the  carreapoDdlDg  poriod   last  year   are   adjosted  to  actual  Ognres.    k  Indadea  receipts  of  Vale  o(  Glamorgan  Railway. 

<pwk  does,  etc.,  indndrd.  d  These  Hgorea  do  not  locJode  the   recelpu  of  Joint  Lines,    e  EiclnsiTe  of  14 J}  miles  Joint.    /  EidnslTO  of  Wi  miles  Joint,      g  Indodes 

»*  miles   Joint  Lines  (O.N.   proportion).    I    Incladcs  receipts   o(  the    Waterloo  and   City   Bailway.       7  Including  the   receipts  of  the   canal.       t  Railway  807  miles, 

'  Indudes  steamboat  receipts  snd  lolls,    ni  PcDsnh  Dock  snd  Railway  Indoded.      n  Including  CSi  milea  Jointly  worked  with  Q.C.B. 
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Additional  r>i'prescntatives  Wanted, 


A      PROFITABLE      ASSURANCE 

SPK.riAl.  (  ciMIIINATloX  -cciiri'ii:,  in  ntiirn  for  a  Limitivl  XumbiT 

of  Preinumis.  a  Kixi'd  sum  at  Death.  whi-neviT  it  may  happen,  and  a 

LARGE       GUARANTEED       BONUS       DURING       LIFETIME. 

toBcthiT  with  valualile  options  and  additional  beneHts. 

EMMPLE-Aeo  ZS.    Sum  .Assured  £500. 

Annual  Premium  Ipayahle  fur  20  years  only  £23  16  8. 
GUARANTEED    RESULTS: 
(ai  In  ra~i-  <if  death  duriai;  the  lerm. 

PROFIT  varviiiE  from  £182  to  £481, 
(b)  In  rase  of  survival. 

ULTIMATE  PROFIT  iif  £273,  in  adilition 
l.i  20  \.Mr^'  a.-,-uMniljl.il   lluniivi's. 

ORESHAM      LIFE     ASSURANCE      SOCIETY,     LTD. 

Chief   Office  :    St.   Mildred's  House.   Poultry,  London.   E.C. 

Assets     Exooed     £10,300.000. 

I  WIF--     Ii.     ^(   I)  IT,    r„„,r„I    Ma,in„r,. 


THE  GOVERNMENTS  RAILWAY  LEGISLATION. 

The   Government   arc   having   a  bad   time,  at  present 
in  connection  with  the  two  Bills  affecting  railways  which 
they  hope  to  carry  through  Parliament  this  year.     \Ve 
have  previously  dealt  with  the  main  proposals  of  the  Rail- 
ways Bill;  here  we  refer  merely  to  prospects  and  tactics.    The 
avowed  object  of  this  ]'>ill  is  to  give  effect  to  the  promise 
which   the   Go\-ernment   gave   last  j^ear   to   the   railway 
companies,    namely,    to  promote   legislation   to   facilitate 
the  raising  of  rates  and  charges  within  the  legal  maxima 
when  such  increases  are  rendered  necessary  by  the  grant 
of  improA-ed  conditions  for  railway  employees.       As  was 
to  be  expected  many  traders  are  up  in  arms  against  this 
proposal.     They   practically   say    that   railway   servants 
are  not  to  be  given  higher  wages  at  their  expense.    They 
ignore  the  fact  that  they  will  not  be  called  upon  to  bear 
the  whole  of  the  burden  which  will  of  course  be  shared 
with  the  consumer,  and  they  want  to  deny  power  to  the 
railway   companies   to   make   the   same   sort   of   transfer 
which"  they    have    constantly    made    themselves    in    the 
ordinary  course  of  business.     But  the  Government  have 
not  been  content  with  having  to  face  the  opposition  of 
traders.     They  have  for  some  reason  as  yet  unexplained 
loaded   the   Bill   with   miscellaneous   changes   of   existing 
railway  law,   some   of   them   of   considerable   importance 
and  apparently  calculated  to  take  away  some  of  the  benefit 
which  the  main  proA'ision  of  the  Bill  confers.      The  railway 
companies  cannot  regard  these  clauses  with  favour,  and 
efforts  will  be  made  to  have  them  dropped  or  mochfied. 
The  provisions  as  to  working  agreements   seem   desirable 
in  the  public  interest,  but  they  will  excite  opposition  in 
quarters  in  which  anything  that  can  be  construed  as  an 
advantage  to  railway  companies  is  always  opposed.     It 
is  clear  that  the  Bill  will  be  between  tw^o  fires,  and  may  m 
the  press  of  other  Parhamentary  matters  be  exposed  to 
much  risk.     Still  the  Board  of  Trade  have  announced  and 
repeated  their  determination  to  push  the  Bill  on.     Then 
as  to  the  Light  Railways  Bill— a  measure  greatly  needed 
—the  Government,  through  the  supineness  of  their  own 
supporters,  have  undergone  signal  defeat  in  the  Standing 
Committee  to  which  the  Bill  has  been  referred,  and  the 
clauses  relating  to  the  trackless  trolley  system  of  electric 
road  A-ehicles  have  been  so  changed  as  to  be  worthless 
to  private  promoters.     It  may  be  said  that  railway  interests 
will  not  be  affected  by  the  "^fate  of  the  clauses,  but  while 
railway  companies  themselves  are  unlikely  to  be  directly 
concerned  in  proposals  for  railless  trolley  lines,  it  is,  wo 
think,  quite  possible  that  they  will  derive  benefit  from 
several    schemes    now    receiving    consideration,    and    it 
would  be  unfortunate  if  promoters  are  discouraged.     It 
is  easy  to  take  a  narrow  view  of  railway  enterprise  and 
to    deprecate   anvthing   which    suggests   the   possibihties 
of  competition  ;     but  it  has  generally  been  found  that 
new  transport  methods  creating  new  faciUties  and  tending 
to  foster  the  travelling  liabil,  whatever  may  be  theimme- 
iliate  result,  do  in  the  long  run  bring  increased  busmeSs 
to   the   railwa\-s.     Tramways   and   railless   Unes   may   at 
tunes  seem  a  blessing  in  disguise,  but,  on  the  whole,  they 
are  useful  co-adjutors  and  must  have  a  place  m  any  well 
co-ordinated  scheme  of  transportation.     For  this  reason 
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u!..  •:.:..■  '.;.at  unduly  lumptr*  initiatix'e  and  entCTprise 
•  jfi  UrlJ  rc-acts  unfavourably  on  railways- 
^'hi  railway ■<.  it  i*  much  to  be  dc^red  that 
iipiriio  ini^ht  br  iu-vf  U>  con-truct  sutli  lines 
...  i-  frijuirrd  with  a*  little  Inndrame  a>  p(*>sible,  and 
I;.'  }/fiii>r>al  m  ilir  lj+!ht  kailway>  Bill  to  enable  llic 
I'yjaf  1  'A  Ifa<le  tu  promote  bill",  (or  llic  confirmation  ol 
th'/x  l.iKlit  Kailway  <)r>lers  \»liich  they  cannot  umW 
titr  l.ifc'ht  KallMav^  .\ct  «ijnfuin  tliem--dveN  i»  a  Ntej> 
ifi  lU  ii|,'lit  >hrn  tion  At  |*rt-»rat.  under  tlie  pnnapal 
A' t  d  tlwr  l.iKlit  Katlwav  l  omnuv.ioner>.  tjrani  an  Onler 
t4jc  a  •»  lierne  >A  n»u<  h  iinporlaruT  or  one  that  may  be- 
ilMiUillit  to  <<im|»elr  witli  an  existinj;  railway,  tlie  Board 
o(  Ira-U-  laniuil  lonfirm  it  but  inu»t  relcr  liie  proinotri^ 
li>  I'jrluinrnl  I  hi*  mean*  -tUrtuii;  alrc^h  at  muih 
atUW'l  expriiie  (i.f  tlir  promotion  o!  a  pnvatp  Bill  In 
lutUK-  d  t»»e  l.iuht  Kall»»a\>  Bill  pa>'--».  tlie  Board  ol 
fra'lr  will  Minply  uav»  ilirouKh  I'arliammt  *  t-onfinnin>; 
Bill  It  i»  to  l»c  lioiM-d  tliat  tlir  l^ovrrnment  will  Rive 
lli*^  time  and  um-  tlieii  |wwrr  lor  pa— inif  tn  thi*  "--^iimi 
tlir  rn<>«t  r«'«rntial  part*  ol  both 
iIm-    l.ii;h(    kailwav'*    Bill      Su<  h 

appfrrialrd      bv      tile      llltrfr^t*     n 

and   iIk-n    «IxmiU1   have   a   la\oUiable   iniluenrr   III   Itkc   111- 
du«liul   worll 


111 
raitw 


UNITED  RAILWAY  Of    HAVANA. 

iJiHj;u.r:;.i:.l    m    !!•     Ifjrtif.    ol    llil% 
liren  frah«rd       Iniler.1.   MIIKUIfir  anU- 
•    i"rn  mole  tlian  met  b>  in«-rravi-»  lor  tlie 
.-Ik*   id   over    £i7,o<jo   per    week       It    ap|«rar-* 
J  jt  tlie  %rrv  %atida«*tor>    '■UKar  crop    and  the 

rr^uU*    to   llic   railway    ariMnjc    tlterelrom.    wrrc   dela>-r<l 
owiiiK  to  the  «if>(.iv"iifahle  Weather  <un<htion«    and  lor  a 
tln>e  tlie  tf  1 
Ijttrll\.    I. 

la*l  ol  J_ii\  7J\      A*  ti»e  rompan»on  lor  wmc 

will  Ir'aisaintt  \ery  mmleiatr  traflfK  irturn* 

d.iiiu.k    s-,t«.  ll  I*  quite  proluble  that  the  finannal  vear 

(d  live  <  ompanv  rndin*  on  June   \»  i»ext  will  <li*<  l>r<r  a 

-    »w  III  tlie   y-    ■'     ■'■    •'■ript»      Ihc 

■  x\  ol  thi«  '  :ather  o»n 

I  per  «ent   •  >-  rrprr«ml» 

•  ■»      Wlteik  t<K  \\r<44tn  ol  Havana 

.teal    Itie  ra(Nlal  Will  lir  inrrra*nl 


IJie    \Vr»lrrn    •>!    Havana     •«    ^^^  on<»       I  tie    •  iiairman  ol 
tf,'     lliir!i    •  .-'Trpir'.     ?■  t-     »?ff»<^-    tfv't' i<«-!    iHs*    the 


Mial  ha\r  l>ren  rariinl 

twii    nvmlh*    n(    Ihe 

iinarv  lai  >rai  ••!  Iix  •  n    alvl  with  an  »\rl*$tr 

ifvrt«.4>«-   ft  •inK    i  ir>  wliM  ll   i»   a   trrv   low 


(klaxtd  interim  payment  in  respect  of  the  ei^c  month* 

ending  December  ji  Ixsl.  as  they  ci^  I 
terim  paymenK  ha\e  been   the  ruK- 

the  Western  of  Ha\-ana.  and  in  ded.   ;.  .    . -..k^, 

ol  tiie  >harcholdcr>  ol  that  Company,  we  thmk  iiitnia 
thvidend^   -liould   be   maintauied.     .\t   an\    -.:•■     n  win 

be  obsrrveil  tliat  an  Ordinar\'  stock  quou-  )i 

has  lor  tlR-  last  two  year>  received  4  per  cei  e 

prospect  ol   5  to  0  per  cent.,  is  not  ovei  ^^ 

Tlus  is  particularly  s<»  in  tl*e  case  ol  a   ;  i» 

cliaract/-r    which   has  bet-n  enga^'etl  lor  >  ^-t 

in  con>*ihdatmt;  its  pjMUon  and  improvi:  *; 

cundiUon>  (.•enerally.     Mor<'«>v«^  it  m^v  N  a 
at   tlK-  time  ol   Uie  la-t  \- 
this  radwa\  .  the  dixiden'. 

ca)>ital  was   lo  prr  ceiiL ■    ,..       ..  "  :I 

over  J^m>      SiiKe  ilien.  ol  courv.  eacli  ilOi  .i! 

OrdinatN     slock  lus  been  replaced  by  As"  ;. 

<>rduiai\   capital,  so  that  llie  price  ol  2c 

evistuu;  »to»lt  lepreM-nts  133    lor  the    cu:  '^ 

lapiial      Similarly   a   10    per  .  «■ 

oru;iital  Ottliiiarv  capital  leprv  '-'* 

sitxk  now  ••utNianditit:      The  I  •■  1 

I*    to   Im-    ron«:iatulatr<l   on   IunIIIK   acquiK 

ol    |{a\ana   on   rrmaikably    lavourable   t- 

rum'»ui»-«l  that  step-*  are  now  l)emf   •  ■  •• 

(  uban  Central  Kailway.     It  will  l>  '.x 

im  lease  in  tiafhcs  anticipatrti  some  tv  '> 

«ilih-  l>een  ■lrla\<-d  lul  a  lew  weeks.  .1 

ol    tins    111    !.  -'.iV;;..-     u  rn.iir.     \.  rv 

THt  PASSING  OF   THE    SLCOND  CL^SS. 

Tlueatiiu.!    ii.>liIUUuU>.    a:c    >^li'.  " 

and  lhi»  has  criiainly  been  the  ca  ■- 

class"   on    Bntisli   railways      I"    '  »' 

long  ale*  ao   JJ*75.  when  the  M  ' 

on  all  Its  trains      The  rhaiur^* 

nuartef*   and  the  example  ol  St  i'a: 

tialtefed  b\   imiUtinn      Yet  the  dif 

never    lound  tau**-   to  regret    t 

not  all.   the   ail\antai;es  expc 

trallir  depattment  lound  its  w.  ... 

public    »o«.n  ar«jmes<ed  in  the  new 

was  clear  that  the  Midland  had  vt  '* 

social  law-  in  deriditii;  that  Uf 

In  rhutne    one   ol    two  classes   : 

•  ■. r      B\   way  ol 
I  udiMinrd   se.r 
^■ta<  ti.  all)   all  t),. 

to  tl»e  "lejCTee  ol  cttinlort  previously 
rUs»        in    llwrw    •l.tvs    »l    «<-ems   r.lllv 
this    wa»    sti, 
rlasM-A  '■     W 
coftul"!    all'! 
a  penn>    pei 

tier  line    to    a. 

\idinit  him  w)i,,  .. 
mrnt    III    lailwav    -. 


•nrr  r-stini 
I    .1.,  I  ,.. 


•.Ir-<i  to  haxr  l«»  ' 

Ht'    part    .d    .1. 

Yrl    r\f 

'.    paid    h.> 


.-;       I  .. 
n  maile 
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Railways  still  retain  the  three  classes,  but  with  this 
and  a  few  other  exceptions  the  tripartite  division  has  now 
been  abolished.  The  change,  among  other  advantages, 
means  shorter  and  faster  trains,  conditions  which  beneftt 
both  companies  and   the   public. 

Improving  Traffic   Returns. 

The  tralVic  receipts  for  the  week  ended  May  5  show 
that  the  recovery  from  the  effepts  of  the  miners'  strike 
is  now  ha\ing  the  anticipated  effect  on  the  traffic  of  the 
railwa\-s.  In  view  of  the  fact  that  the  coal  mines  are 
by  no  means  in  full  working  order,  the  returns  for  the 
week  are  remarkably  good,  and  they  presage  larger  increases 
In  the  immediate  future.  The  aggregate  increase  for  the 
week  of  £69.896  compares  with  a  week  in  1911  which 
recorded  an  increase  over  the  previous  year  of  £72,176. 
The  increase  for  the  week  on  the  two  years  thus  stands 
at  £151.000,  or  more  than  6  per  cent.  The  receipts  for 
last  \veek.  as  officially  published  by  the  fifty-one  principal 
railways  of  the  Uniteil  Kingdom,  amounted  to  £2,261.479. 
which"  was  earned  on  21,489  miles,  being  at  the  rate  of 
£105  4s.  gd.  per  mile  of  line  open.  For  the  corresponding 
-week  of  191 1  the  receipts  of  the  same  lines  amounted  to 
£2,191.583,  with  21.449  miles  open,  or  £102  3s.  6d.  per 
mile,  there  was  thus  an  increase  of  £69,896  in  the  receipts, 
an  increase  of  40  in  the  mileage,  and  an  increase  of  £3  is.  3d. 
in  the  receipts  per  mile.  Thirty-four  of  the  returns 
distinguish  between  the  receipts  from  passenger  and  goods 
traffic,  and  these  show  an  increase  of  £2,378)  or  7d.  per 
mile)  in  the  passenger  receipts,  and  an  increase  of  £64,049 
(or  £2  i8s.  iid.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  decrease  of  the  thirty-four  railways  for 
eighteen  weeks  in  the  passenger  receipts  has  been  £729,850, 
while  the  aggregate  decrease  in  the  goods  traffic  was 
£2,900,600.  the  aggregate  receipts  of  the  fifty-one  rail- 
ways for  eighteen  weeks  (December  31  to  May  5)  amounted 
to  £33,753.989.  in  comparison  with  £37.540.157  last  year, 
a  decrease  of  £3,786,168. 


RAILWAY  BENEVOLENT  INSTITUTION. 

The  annual  dinner  of  the  Railway  Benevolent  Institution 
■will  be  held  at  the  Hotel  >retropole.  on  Wednesday,  May  22. 
This  charity  affords  an  opportunity  which  is  annually  wel- 
comed by  many  of  those  who  sympathise  with  railway  ser- 
\-ants  to  help  them  in  the  time  of  need.  The  extent  of  its 
usefulness  depends  in  a  very  large  measure  upon  public 
support.  It  provides  for  necessitous  railway  officers  and 
servants  and  their  widows  in  the  United  Kingdom,  and 
clothes,  maintains,  and  educates  orphan  children.  Relief  is 
also  granted,  irrespective  of  membership,  to  needy  railway 
officers  and  servants,  their  widows  and  orphans,  and  imme- 
diate dependants. 

Since  the  establishment  of  the  Institution  in  1858.  assis- 
tance has  been  rendered  to  165.619  persons,  and  at  the  present 
time  2.175  members  and  widows  are  receiving  annuities 
which  alone  involve  an  annual  liability  of  £37,271,  and  378 
children  arc  being  reared,  trained,  and  educated  in  the  orphan- 
age at  Derby  and  at  other  schools  at  a  cost  of  upwards  of 
/9.000  per  annum.  The  Institution  is  officially  recognised 
and  assisted  by  the  railway  companies,  controlled  and 
managed  by  their  chief  officers,  and. after  careful  investigation. 
every  proper  case  is  promptly  and  sympathetically  relieved 
as  far  as  the  funds  will  allow. 


Proposed  Waterway   from  the  Mersey  to  the  Potteries .\  eimi- 

mittec  was-  .tppointod  at  a  conference  of  local  ,-iulhorities  .it 
StoUo  on  May  1 ,  lo  prepare  a  scheme  for  providing  a  waterway 
between  the  Mersey  and  the  Potteries.  The  comniitte<>  was  ;ilso 
instructo<l  to  ascertain  the  Government's  intention  with  roijard 
to  the  C.mal  Commission's  recommendations  and  the  po.ssibility 
of  grants  beinp  made  to  dislricts  wliich  undertake  cjmal  con- 
struction. At  present  only  boats  of  25  tons  can  re<ach  the 
Potteries,  and  the  dis-trict  is  anxious  to  secure  a  canal  of 
sufficient  size  for  boats  of  100  tons. 


MONEY    AND  STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Monday,   June 
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Ticket  Days. 
Mines   ....     May 
General    . .         ,, 
Mines  ....         ,, 
General 

Mines  ....      June  12 
General    ..  ,,     13 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  tha  Money  Market,  the  Foreign 
Exchanges,  etc..  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Continuation  Days. 

Mines   May    10 

General 13 

Mines .,     28 

General    ....         .,     2y 

Mines   June  12 

General 


Pay  Dayw. 
(    May    15 

!        -.      3t 
[•    June    14 


At  present. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

;^39,688,i65 

;£39.670,7I5 

£37,000,627 

Total  Reserve    

£29,212,035 

;^2g,o6i,ii5 

£27.292,902 

Proportion     o£     Reserve 

to  Liabilities 

51.20  p.c. 

48.91  p.c. 

50.625  p.c. 

Notes  in  Circulation  .... 

;£"28,926,I30 

£29,059,600 

£28.157.725 

3    pc. 

m  p-c. 

3i  P-c. 
3  P-c. 

3  p.c. 
2rs  P-c. 

Open  Market  Discount . . 

Bankers'  Clearing  House 

1^294,708,000 

£374.422,000 

£250,268,000 

Silver  bars,  per  oz.(spot) 

27U<i- 

28Ad. 

24iid. 

Consols  (account)       .... 

78i 

78* 

8ii 

French  3  per  cent,  (ace.) 

93f. 

g2t. 

95f- 

Paris  Cheque  exchange . . 

25f.  22  Jc. 

25f.  23c. 

25f.  31  Jc. 

New  York  60  days  ditto 

$4-84i 

?4-84i 

*4-84i 

Rio  de  Janeiro  exchange 

i6,,-,d. 

i6id. 

I6j,d. 

Valparaiso  90-day  exch'e 

lOfgd. 

loj-jd. 

10  id. 

Calcutta  transfers      .... 

IS.  4Ad. 

IS.  4^,d. 

IS.  4ttd. 

Hong  Kong  transfers  . . 

IS.   1 1  id. 

IS.  Hid. 

IS.  9id. 

Shanghai  transfers    

2S.    8Jd. 

2S.  8igd. 

2S.  5d. 

FH-ITVATION-S    I 

X    TH 

F,  niN 

K   Ratb   1908 

TO   1912. 

6    per 

cent 

Jan. 

■2, 1908  , 1    per 

cent 

Oct. 

14,  1909 

4 

per  cent 

Sept.  29, 1910 

f, 

Jan. 

16,  1908  !  5       „ 

Oct. 

21,1909 

t> 

„      „ 

Oct.    20, 1910 

i\     ., 

Jan. 

23,  1908  !  41     „ 

Deo. 

9,  1909 

n 

„      „ 

Nov.  30,1910 

sl 

Mar. 

6,  1908  1*       ,. 

Jan. 

5,1910 

4 

..      It 

Jan.    23,1911 

3       „ 

Mar. 

19,  1908,31     „ 

Jan. 

19,  1910 

3J 

„      „ 

Feb.   15, 1911 

n  ■• 

May 

28,  1908    3       „ 

Feb. 

10.  1910 

3 

„      „ 

Mar.     9, 1911 

?i 

U,  1909    4       „ 

Mar. 

17,  1910 

4 

„      „ 

Sept.  20, 1911 

2*     „ 

Apr. 

14,1909    31     ,. 

„ 

June 

1,  1910 

:H 

,,      ,, 

Feb.    8,  1912 

3 

Oct. 

7.  1909  I3       .. 

.Tiinn 

8.  1910 

Mav    9, 1912 

On  Thursday,  the  Bank  Rate  was  reduced  from  3i  to  3 
per  cent.,  and  as  a  consequence  the  joint  stock  banks 
reduced  their  deposit  rates  to  ij  per  cent.,  and  the  discount 
houses  now  allow  i|  to  i|  per  cent,  for  call  and  notice 
money  respectively.  The  change  in  the  rate  was  not 
unexpected,  and  its  effect  was  confined  within  the  usual 
limits.  Money  rates  fell  away  in  the  open  money  market, 
but  after  the  publication  of  the  Bank  Return  the  tone 
strengthened  as  the  position  disclosed  was  not  so  favour- 
able as  had  been  expected.  Although  £752,000  in  gold 
came  in  on  balance  from  abroad,  the  stock  of  coin  and 
bullion  was  up  only  £17,000.  The  active  note  circulation 
showed  a  small  decline,  and  the  net  addition  to  reser\-e 
was  £157,000,  the  total  now  standing  at  £29,212,000. 
making  the  proportion  to  liabilities  of  51.20  per  cent.,  or 
shghtly  more  than  a  year  ago,  when  the  Bank  Rate  had 
stood  at  3  per  cent,  for  several  weeks.  Other  securities  had 
decUned  by  nearly  2J  millions,  showing  that  the  market 
had  made  large  payments  to  the  Bank  during  the  week. 
Other  Deposits  had  shrunk  during  this  process  to  less 
than  £46.000.000,  a  figure  which  did  not  encourage  dealers 
to  let  bill  rates  run  away.  In  fact,  the  impression  prevails 
that  in  spite  of  the  lower  Bank  Rate  open  market  rates 
are  not  likely  to  weaken  much. 

The  week,  on  the  Stock  Exchange  has  provided  no 
movements  of  particular  interest,  and  markets  have  been 
singularly  mercurial.  Optimists  of  the  morning  became 
pessimists  at  the  close  of  the  day's  work,  only  to  resume 
their  buoyant  tone  the  next  day.  Fluctuations  have 
consequently  been  frequent,  but,  as  a  rule,  they  have  been 
confined  within  narrow  limits.  Over-speculation  of  the 
previous  few  weeks  and  the  approaching  end  of  the  nineteen. 
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<lay  ai.'.ount  airl  the  constant  rumours  of  labour  troubles 
to  corn«-,  all  <  ombiiM-d  to  put  ao  effectual  damper  on 
bu-tri--s  Vt-t  thi-  luidcrtone  ha*  remained  j;u«j<1,  and 
V.::.:-  ti"-  JiitKipaiion  of  better  marUts  U  not  >o  pro- 
r  ,  :::  •  '.  u^  in  the  prevjoui  wetk  cxpecutions  of  renewed 
•  tin.  svith  tfie  a<lvent  of  the  new  account  are  still 
.  :.'•  :i..iiu.-.L  The  Monu-  railway  market  lias  been  un- 
iiii.  !•  -tint;,  and  price-.  have,fallen  away,  as  will  be  seen 
fmrn  our  u>iial  table.  alUiouglt  thert-  ha>  not  been  much 
-clhdt'  Iti  the  fa>  t  of  fre.-.li  laUjiir  agitation  the  excellent 
tralh.  return^  lave  had  no  efte.  i  ami  the  Hoard  of  Trade 
iituin^  f»r  Apnl  al^**  t,;ive  no  iinpitu^  to  the  market. 
alth'.UKh  th.V  >hoWevl  that  the  elle.  t  "f  t';.-  '"ttl  -trike 
was  le>s  than  had  Ixen  aiitKipaled.  -ir 

of    ffi  4i    di-.UirlMiii  •-s     lhi-«-    urcui  !i- 

<loiibl.dly  a-.M-l  HoMieKall-.,  for  pri- ■  ••> 

to  dl<-<'>tll\t   the  i-\J«-<  tullon  of  lower  'd 

«»f   the  haif-V..ir,       Ihele  are  other  h.i  •'id 

tra'^r  <irt.iuil\    >lioW>  .i--  vet   no  si;;n>.  >,|   t.iUutK  awa>. 

On  ^aliudav  l.i^t  pri«es  moved  ureL'«il.-«rlv    anil  markets 
were  without  an\   f-'atiue^  of  s|k-.  lal  1  'I"" 

were  dull  atul  f.  sv  <  h.in«e-.  in  l"oteii,;ii  •  "^ 

wen-    r.,.irde.|        I'tujil    taklliK  Was    i:.   ,  :iie 

KaiN  and  the  ton<-  nenrrallv  was  heavv.  although  at  the 
tlo,--  a  slik'lit  rallv  was  nofi.  .able  in  the  stotks  of  Ihc 
SiUth.rn  lines,  but  the  Ibavies  II)  most  lasi-s  J  down. 
The  f.-attii.-  of  .M<.M<lav  w.is  a  «hatp  f.dl  in  .\nu-ricans, 
a'.onipaiiied  bv  a  ris«-  in  «  anadas  t<.  a  new  lii(;h  record 
of  j«.si  rn'-eitaint>  still  .  hara- teri-^d  the  Home  Kail- 
WaV  market  Mu<  h  of  the  buyiiii;  diinnjc  the  pit  f.  w 
weeks  lus  not  li<eii  of  a  htionj;  kind,  and  the  1: 

of  Ihf  market   led  <u.me  luddels  «..f    fh«-  lis*.  |m  t  , 
small    profits     thev    1  ouhl.      I- 
l.oiiiloti  Ehtlrn  sf.  unties  rece; 

lh«-  [ondon  (.eneral  Oiniiibiis     -    - , 

llie  ■■  .\  "  shiirrs  wi-re  quoted  at  I  Ss  .  while  the  (,10  o: 
narv   Icll    i   to   .\i      Til**   folhiwiiif;   ilay  conditions  w 
almi>st   id<-ntiral    with   lhos«-   of    Monday       I  here   wa-   a 
^'fxxl  'Ual  i>(  (^attirDl  M-Uini;  owini;  to  the  approadi  of 

th.  ■  ■    "  ••    .  '       *•■  . 

ini 

of    1 , 

frarrd.  <  »t  the  decline  ot  £.'.noS.»»o»'  m  l"'al  e*p«il»v 
rr,  i'     nr -o'tritr  (     f'T     ff  H>«  f>of>      ;!''d    iron     .it>d    *l<^l    (of 

ke. 
al 

■•' 

a  ' 

ti: 

■  111  «"  «i«    loaik»l.  v..>.U    lia    «Ja:t;'    uiltu     wilr 
,nil  fullv  up  lo  r»|>rriali<ins      Home  Kail*  were 

1,  ■  ■  ■'       '■''^•«' 

W  ''•«" 

•h.. "* 

the  Minimum  \Na«e  .V»  wrijjiicd  on  1  an.l  ll»c 

Irafhis   for    the  wrrk   whirh   wo-tld  <••  .    I>rrn  a 

f4'...iifab|.-   iiilhin,..    .  ..11-  •  :rv        I  !..•  frilliction 

,n   t!.r   lui.l    K-ii-^   l-t\";  .n«l  «ithrt  Kih-e«l«rtl 

Sf.  utitir-»       liniiks    iii.iv , at    tmc    limr    on    a 

riiriiotir  that  tfiry  wrrr  |o  be  li»tr«l  in  New  Vor k  AmeTk«n» 
wrre   al-.o  liarilrr. 

Yr.trr.Uv    IwiiiK    pr4«  tirallv    the   la»l    v  ol 

tlir  r<>tvrir«-n  d»v  ar.iiiint  buviiie**  «fa«  n.«"  >all 


Ii;   i -    -  - 

\w  (iiwlirv.l  at   th«>  carrv  "vri  «in   M 

li/>»r\rf.  Mtftw  buvinK  ol   l,on<lon  ' 

it<iirv  tfi*^  lrK»>rr>«'  H«>nd«  pimpinK  up  ;       I  !■'    .tn.-um  ' 

m'Jit  that   llw"  «»real  <  rntral   Kailwav  «  new  dork   at  Im- 

mint;h*m  wotiH  W  o|wt»«"«l  on  ^V^dne■wla^   "  '■  ^  i»'i'i«  •■( 

inlrtrct     Althotich    It    did    not    aflrrt    pn 

.«h»v>r.l    a    Iwttrr    ton--      ^•lt    «'4t..»!.<.    ■•'■ 

Thrr<-    wTfr    lafifT    •  an  an! 

Thir  U,  hMt  pfKr«  ti  llieday. 


1  Jie  tramc  return  at  412. ^ji  wa>  niucn  oeuw  e.\pe..lallo^i^. 
Me.vican  Kails  were  also  unaf!ected  by  a  iratfic  decrease, 
as  this  was  ofisct  by  a  welcome  report  tliat  the  rebels 
had  been  defeated  and  General  Gomez  made  a  prisoner. 
Argentine  rails  remained  firm.  Among  Industrials  P.  and 
O.  Deferreil  have  been  strong.  Marconis.  after  a  finu 
openini^.  jjave  way  on  sales  to  close  accounts  before  Mon- 
day's carrv  over .  , 

'fhe    rrujvemcnts    of    the    week    arc    set    forth    in    the 
following  table  : — 

Suae  o!  stuck.     Rii«.  Fall.  Name  o(  Stock        Rise.  Fall. 

Bntiik  FunJu  Amen  fan  Ratlmayt- 

Cooio;*.  J  J  per  cat.  —  ..  —  Atchiton  Common  ..  —  xd  | 
Oo.  (»cc.)  J I  p«  cent.  —   ..      i     ai^nn-^rf  sr^d  Ohio. .     —   ..    li 

Bnluk  Riiimtn.  '„     H  *'   i 

Bmtv  Delened    ....  —  ..  —  lol    —  '.'.  sj 

C*;eaoai»n      ........   —    ..    l»  I  p:..,:    v  !.,... :aado     —   '.'.      \ 
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GREAT  CESTR4L  ENTERPRISE  AT  IHMINGHAM. 

The  Xew  Port  ox  tiii:  JtrMBKR. 

Extracts  from  a  Monograph,  by  Mr.  Sam  Kav,  General 
Manager,  Great  Central  Railway. 

Altliougll  only  five  years  have  elapsed  since  the  ceremony 
of  turning  the  first  sod  at  Immingham  was  performed  by 
l.adv  Hcnder.son,  wife  of  the  Chairman  of  the  Great  Central 
]{air\vay  Company,  the  idea  of  constructing  a  big  dock  there 
W.VS  actually  mooted  as  long  ago  as  1873.  The  trade  of 
C.rimsby  had.  for  several  decades  past,  been  making  phe- 
nomenal strides,  and  in  all  probability  it  was  the  progress  of 
that  port  that  inspired  the  promoters  of  the  new  scheme. 
A  well-known  civil  engineer  was  instructed  to  find  a  suitable 
site  for  a  new  deep-water  dock  on  the  llumber,  and  after  an 
exhaustive  survey  of  the  district  west  of  Grimsby,  that  gentle- 
man pointed  to  Immingham  as  the  place  peculiarly  well 
adapted  for  such  an  unjlcrtaking. 


are  so  low  that. Immingham  can  compete  successfully  with 
any  other  port  in  England. 

The  Immingham  Dock  is  the  deepest  on  the  East  Coast. 
Its  depth  ranges  from  30  to  35ft.  in  the  dock  basin,  and  it  can 
thus  cater  for  practically  any  vessel  afloat.  The  modern  cargo 
boat,  however,  is  increasing  so  rapidly  in  size  that  the  Great 
Central  directors  have  deemed  it  advisable  to  make  full 
provision  for  meeting  any  demands  which  may  arise.  The 
dock,  as  it  now  stands,  consists  of  a  square  basin  with  two 
long  arms,  running  parallel  to  one  another,  on  the  western 
side  ;  the  total  water-space,  exclusive  of  locks,  amounts  to 
about  45  acres,  and  the  full  length  of  quayage  to  5,400ft.  ; 
figures  which  will  convey  a  better  idea  to  the  mind  of  the  reader 
than  can  any  (lowers  of  speech.  The  immediate  needs  of  the 
place,  however,  h  ive  not  b:;en  allowed  to  fix  the  limitations 
in  the  matter  of  the  dock's  dimensions. 

VVith  an  eye  to  the  future,  the  proprietors  have  so  planned 
things  that  a  very  considerable  addition  to  the  area  can  be 
made  whenever  occasion  demands  it.  In  other  words,  the 
ground  on  either  side  of  the  granary  which  stands  at  the 
eastern  end  of  the  dock  has  bsen  left  open  for  possililo  ex- 


Graving  Dock,  Entrance  Lock,  and  General  Offices— Immingham  Dock,  Great  Central  Railway. 


In  the  natural  advantages  which  it  enjoys,  Immingham  can 
bear  comparison  with  any  seaport  in  the  United  Kingdom. 
To  begin  with,  it  is  situated  on  a  land-locked  harbour.  The 
deep-water  channel,  which  lower  down  runs  midway  between 
the  two  banks  of  the  Humber,  makes  here  an  inward  sweep 
and  comes  right  up  to  the  very  dock  gates.  This  latter  con- 
dition, indeed,  was  probably  the  deciding  factor  when  the 
site  wiis  under  consideration.  Not  only  has  there  thus  been 
ver>-  little  initial  dredging  required,  there  is  the  added  advan- 
tage that  the  channel,  being  a  natural  one,  will  have  no 
tendency  to  silt  up. 

CoMI-ETITU-E     I-'ACILITrES     AND     PROVISION     FOR     EXTENSION. 

A  vessel  can  round  Spurn  Head,  steam  direct  to  the  Imming- 
ham jetties  at  any  state  of  the  tide,  and  immediately  the 
hawsers  are  fast  can  be  taking  bunker  coal  at  the  rate  of  400 
tons  per  hour  ;  or.  at  any  state  of  the  tide,  the  dock  can  be 
entered.  This  is  true  of  no  other  port  on  the  East  Coast — 
no  towing  expenses  are  necessary — Pilotage  and  Conservancy 
dues  arc  lower  than  at  any  competitive  dock  on  the  Humber — 
and  taken  altogether  the  charges  to  shipowners  and  to  shippers 


tensions,   and  thus  at  any  time  when  it  becomes  necessary 
two  more  arms  can   be  readily  constructed,   each  of   then 
running  to  about   1,250ft.   in  length  and  375ft.   in  breadth 
These  already  in  existence  have  a  length  of  1,250ft.  and  a 
width  of  375ft.     The  entrance  lock,   too,   is  constructed  on 
ample  lines.     It  has  a  length  of  840ft.,  a  breadth  of  90ft.,  and 
a  depth  on  sill  at  high  water  of  spring  tides  of  47ft.,  while  the 
depth  at  low  water  of  spring  tides  is  27ft.  6ins.     It  will  thus 
be  able  to  admit  any  vessel  which  is  likely  to  be  seen  on  the 
East  Coast  for  generations  to  come.     There  are  three  sets  of 
gates,  of  which  the  dimensions  are  as  follow  : — Outer  gates  : 
height  56ft.  6ins.,  and  width  (of  each  leaf)  53ft.  6ins.  ;   middle 
gates  :  height  54ft.  6ins.,  width  (each  leaf)  53ft.  6ins.  ;    inner 
gates  :  height  42ft.  6ins.,  width  (each  leaf)  53ft.  6ms. 
The  Mechanical  Eqcip.ment. 
An  outstanding  feature  of  the  estate  is  the  big  power  house 
which  has  been  erected  near  the  western  jetty,  and  will  supply 
the  hydraulic  force  for  the  whole  of  the  machinery,  as  well 
as  the  electrical  current  to  illuminate  the  entire  dock.     For 
pro\-iding  the  hydraulic  power  wherewith  to  work  the  co-\l 
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•  sengers  which  flows  through  this  country  en  route  for  America. 
Again,  with  regard  to  oversea  traffic  in  its  wider  sense,  the 
instance  of  Hull  may  be  cited  ;is  a  fair  criterion . 

Advantage  of  a  Tried  and  Successful  Management. 

Now  let  us  pay  one  more  visit  to  Grimsby  for  the  purpose  of 
summing  up  the  rest  of  the  Great  Central  Company's  opera- 
tions there.  The  entire  dock  system  at  that  port  now  e.xtsnds 
over  an  area  of  450  acres,  the  total  water-space  running  into 
104  acres.  The  whar^'cs  owned  by  the  railway  company 
have  a  length,  in  all,  of  19,000ft.,  while  the  warchou.ses  and 
transit  sheds  cover  a  vast  amount  of  ground,  the  latter  on  the 
east  side  of  the  Koyal  Dock  alone  being  1,500ft.  in  length, 
with  a  width  ranging  from  48ft.  to  67ft.,  while  those  on  the  west 
side  of  the  dock  in  question  have  a  length  of  900ft.  and  a 
width  of  I  78ft. 

In  conclusion,  let  us  briefly  sum  up  the  advantages  which 
Immingham  enjoys.  The  port  stands  in  a  sheltered  harbour, 
with  a  deep-water  channel  running  right  up  to  its  gates. 
It  is  situated  in  a  district  rich  in  coal  and  ironstone  ;  it  is 
the  property  of  one  of  the  great  railway  companies  ;  and  has 
a  perfect  system  of  rail  communication  with  all  the  great 
centres  of  population  throughout  the  country.  Further- 
more, the  company  which  owns  it  has  had  long  experience 
in  dock  management,  and  has  raised  the  other  port  under 
its  control   to  a  position  of  great  prosperity. 

Immingham  will  have  the  advantage  of  a  management 
tried  and  proved  by  many  years  of  success,'  and  will  be  free 
of  the  disadvantages  attached  to  old  or  out  of  date  equip- 
ment or  methods.  Then,  again,  there  is  ready  communica- 
tion, via  the  Humber,  between  Immingham  and  the  canal 
sj-stems  of  the  Xorth-Eastern  counties.  The  new  dock  itself 
is  perfectly  planned,  and  is  equipped  with  every  possible 
appliance  for  the  quick  handling  of  cargoes.  The  tracks 
throughout  the  dock  property  are  operated  by  the  latest 
and  most  approved  electric  power  signalling  apparatus. 
Telephonic  communication  will  link  the  dock  instantly 
with  any  of  the  great  or  small  industrial  and  business  centres 
throughout  the  country  ;  and,  finally,  there  is  every  imagin- 
able facility  for  the  establishment  of  the  many  new  industries 
which  must  inevitably  arise  to  meet  the  demand  which  is 
being  created  by  the  opening  of  the  port.  Land  suitable 
for  the  erection  of  factories  or  works  can  be  either  purchased 
outright,  or  secured  on  a  long  or  short  lease,  and  a  register 
of  available  sites  has  been  compiled  for  the  assistance  of  those 
who  wish  to  profit  by  the  opportunities  which  are  unfolding 
themselves   on    the   Lincolnshire   bank   of   the   Humber. 


LIGHT  RAILWAYS  BILL  AND  TRACKLESS  TROLLEY  SYSTEM. 

RviLLEss  Tkou.ev  Li.nes  to  Pay  iok   Ro.\d  M.m.stena.nce. 

The  Government's  Light  Railways  Dili  again  came  bcfori-  a 
Standing  Committee  of  the  House  of  Commons  on  Tuesd;iy, 
when  the  discussion  was  continued  of  the  amendment  propost-J 
at  the  previous  sitting  by  .Mr.  Edmund  Harvey  requiring  com- 
panies or  persons  on  whom  powers  to  construct  trackless 
trolleys  are  conferred  to  pay  the  cost  of  any  alterations  or 
improvements  in  the  road  or'  street  made  for  Ihe  purposes  cif, 
IT  rendered  necessary  by,  the  trackless  trolley  s\stem,  and  to 
make  a  contribution  towards  the  cost  of  maintaining  the  road 
i>r  street. 

-Mr  J.  M.  Robertson  (Parliamentary  .Stcret.uy  to  the  Ho.ird 
of  Trade)  .sjiid  he  understood  th.it  members  acting  on  behalf 
of  the  .\ssociatior  of  .Municipal  Corporations  were-  now  pre- 
pared to  assent  to  the  withdrawal  of  the  amendment  on  condi- 
tion thatthe  (iovernment  would  acceirt  the  amendment  which 
was  carrie<l  on  a  previous  (xxasion,  requiring:;  -the  consent  of 
the  local  authorit)-,  such  consent  not  to  be  unreasonahlv  wilh- 
hfld  before  an  Order  aulhorisimg  irackloss  trolleys  was'  made. 
Speakinjj  for  the  Government,  he  now  gave  this  undertaking, 
coupled  with  the  pledge  that  thev  would  not  attempt  to  strike 
out  (he  amendment  on  the  rqx>rt  stage,  though  thev  would 
-suggest  a  more  adequ.-ite  form  of  words  for  giving  efft-ct  to 
the  object  m  view.  Furthermore,  he  assured' the  Committee 
that  und..uhte<lly  th<-  Hn.ml  of  Trade  h.id  full  ]x>wer  to  insert 
m  any  Onler  a  provision  requiring  the  promoters  of  the  new 
syst<-m  .)f  iraclion  not  oidy  to  bear  the  cost  of  roa<l  widening, 
but  also  to  contribute  towards  the  upkeep  of  tin-  roads.  In 
this  way  the  objwt  of  the  Association  of  Municipal  Corporations 
was  amply  secured.  .Surclv.  therefore,  it  was  better  not  to 
in.sert  a  .mandatory  clau.se  gxing  tbe  contribution,  but  to  leave 
the  matter  in  the  hands  of  the  Ught  Railway  Coma'=?sioners 


and  the  Hoard  of  Trade,  with  full  :power  to  safeguard  the  local 
authorities. 

.Mr.  Harve>-  expressed  himself  satisfied  with  die  undertaking 
and  tho  assurance  just  given  on  behalf  of  the  Government. 
.Uter  their  conference  with  the  representatives  of  the  Board  of 
Trade  the  Association  of  i.Municipal  Coqx>rations  were  convinced 
that  the  concession  met  their  objections,  .and  ui  those  circum- 
starax's  he  asked  leave  to  withdraw   his  amendment. 

Viscount  Hehnsley,  .spe;diing  in  support  .>(  the  amendment, 
s;iid  the  County  Councils  Associations  very  strongly  wished 
for  ils  insertion.  Hei  knew  the  i>o<ird  of  Trade  h.id  i}i>wer  to 
make  an  Order  in  individual  cases,  ,ind  he  thought  the  matter 
ought  to  be  made  mandaton,-  to  orevent  the  prni]KTty  of  the 
r.atEpayers  being  injured.  'PJiere  was  no  <loubt  tli.at  'o\'er  the 
riwids  where  die.se  trolley  cars  would  run  there  woidd  be  serious 
damage.  No  doubt  roads  would  become  b.adly  tr;icked  by  thesi- 
c;irs,  and  it  seemed  to  him  obvious  th.at  some  contribution'.should 
be  gi\eji. 

.\ftc-r  furtliir  <li>cussioii,  .\Ir.  M.irvey  s.ud  there  w.-is  one 
point  lu:  should  like  to  refer  to.  The  inembors  representing 
.igricuhural  con.vtituencies  were  very  rightly  concerned  that  they 
should  get  fair  contribution  towarcls  tho  upkee])  of  the  roads. 
The  trackless  trolley  system  was  u,sed  already,  and  would  be 
used  largely  for  linking  up  colliery  villages,  industrial  suburbs, 
;md  villages  adjoining  large  towns.  It  was  necessary  that 
there  should  be  such  coiniiiunication,  and  the  means  of  loco- 
motion lay  between  trackless  trolleys  And  motor  'buses.  If 
they  did  not  have:  the  former  they  would  have  the  latter.  They 
gave  an  O'liportunity  through  the  amendment  carrier!  at  the  last 
sitting^  to  the  county  authority  to  make  a  bargain  with  the 
a.uthoiity  introducing  the  trolley  .system.  In  addition  to  that, 
they  got  in  any  case  tbt'j  contribution  to  the  rales  which  was 
n-ade  by  reason  of  the  posts  and  wires  on  the  working  profits 
of  the  sy.-^tem.  He  thou,ght  those  issues  should  be  borne  in 
mind.  The\^  did  not  want  to  put  any  obstacle  in  the  way  of  a 
system  which  was  far  more  advantageous  than  the  extension 
of  motor  'buses,  which  was  the  practical  altern.-iti\-e.  He  hoped 
the  amendment  would  not  be  carried. 

The  discus-sion  was  continued,  and  sevcr.il  L'ni.mlst  nu-snbers 
libjected  to  acceptance  of  the  Govern.ment  offer,  and  pressed 
rlie  amendment.  The  (iovernment  forces  werei  whipped  U[)  as 
far  as  possible,  but  in  the  division  one  .Ministerialist  and  one 
i^abour  member  voted  for  the  amendment,  .and  it  was  carried 
by  ig  votes  to  16. 

Mr.  Hicks-Beach  moved  an  amendment  to  the  ,sub-.section, 
defining  the  e.xpression  "trackless  trolley  system,"  in  order  to 
make  cle;ir  what  was  really  meant.  He'moved  to  insert  words 
so  that  the  d.^finition  would  run:  "  Tlie  e.xpression  'trackless 
trolley  system  '  means  a  s\-stem  of  runnin!;  on  roads  or  streets 
without  any  defined  track  or  line  of  rails  mechanicallv-propelled 
vehicles  moved  by  eleotrical  power  transmitted  thereto  fro?n 
overhead  wires  or  other  external  source,  and  includes  ,dl 
apparatus  neces.sar\'  for  working  the  s\-stem. " 

Mr.  J.  M.  Robertson  said  there  were  grave  reasons  a.a:ainst 
suddenly  altering  the  definition  in  the  way  jxoposed.  ]f  anv 
real  need  were  found  for  an  alteration,  the  Government  would 
be  happy  lo  consider  the  matter  before  the  report  stage. 

RAILWAY  AND  CANAL  COMMISSION. 

A  Through  Rate  for  Coal  Traffic. 

The  Railway  and  Canal  Commission  on  Tuesday  granted 
an  order  asked  for  by  the  Lancashire  and  Yorkshire  Railway 
Company  against  the  Hull  and  Barnsley  Railway  for  a  through 
rate  from  Dinnington  iMain  Colliery,  via  Brierley  Junction, 
to  the  .Alexandra  Docks  at  Hull,  of  2s.  yd.,  but  directed  that 
the  apportionment  of  tho  rate  should  remain  as  at  present. 
An  Order  for  Rebates  against  Three  Railways. 

Judgment  was  given  on  Tue.sday  by  the  Jiailway  and 
Canal  Commission  in  favour  of  Chance  and  Hunt,  Limited, 
in  their  application  against  the  Great  Western,  London  and 
North-Western,  and  Afidland  Railway  Companies,  heard  in 
February  last.  The  complaint  made  against  the  com.panies 
was  that  upon  480,000  tons  of  traffic  they  had  levied  illegal 
charges  for  loading  and  unloading,  cartage,  station  accommo- 
dating, services  and  accommodation  not  provided  by  them, 
but  by  applicants  themselves.  The  applicants  alleged  also 
that  defendants,  by  rebates  and  allowances,  gave  an  undue 
preference  to  rival  firms  to  themselves  in  Bristol,  Swansea, 
I^irmingham,  and  elsewhere.  The  court  found  in  applicants' 
favour,  and  ordered  that  rebates,  of  varying  amounts  on  the 
different  classes  of  traffic  should  be  repaid  to  Messrs.  Chance 
and  Hunt.  The  amount  due  to  them  for  cartage  charges  paid 
by  them  was  ordered  to  be  ascertained  by  inquiry  bsforc  tho 
registrar. 
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The  Chairman  :  Gfiitleinen,  we  are  very  much  obliged  to  you 
for  your  vote  of  thanks  to  us,  and  we  shall  have  great  pleasure 
in  conveying  your  thanks  to  the  staff  in  India;  and  I  inust 
remark  at  the  same  time  that  I  believe  this  is  the  first  lime 
that  the  managing  director  and  myself  have  been  described  as 
goo<l  l(X)king.     (Laughter.) 

The  proceedings  then  terminated. 

CENTRAL  ARGENTINE  RAILWAY. 

N  I   W      (  ■  \l'l  I   \l      (  .KAN  nil. 

.\n  extraordinary  general  inecling  of  proprietors  of  this  rail- 
way was  held  at  River  Plate  House,  Finsbury  Circus,  li.C,  on 
Tuesda\-,  -May  7,  Mr.  J.  Wliite  Todd  (the  chairniiin  of  the 
company)  presiding. 

.Mr.  !•■.  I'lGiiiEKA  (the  secretary)  read  the  notice  convening  the 
meeting. 

Thf  Chairman  :  Liidics  and  gentlemen,  at  our  ordinary  general 
meeting,  in  October  last,  1  addressed  you  at  some  length  upon 
the  subject  of  the  Bill  which  we  then  asked  your  permission  to 
introduce  into  Parli.inient  for  the  puri)ose  of  redeeming  our  7  per 
cent,  preference  shares  .-intl  of  conxertLng-  out  consolidated  7  per 
cent,  preference  stuck,  and,  as  tlie  report  of  the  |)roceedings  was 
circulate*!  to  ;ill  our  sh.ireholders,  there  is  no  great  m  cessity  for 
me  to  s;iy  very  much  ti>-d.iy.  1  feel,  however,  that  as  the  nimnber 
of  our  shareholders  has  increased  since  then  to  ovct  30,000,  I 
should  perhaps  rc-capilulate  and  amplify  wh:it  I  then  told  you. 
We  duly  introduced  the  Hill  in  Parliament  in  November,  .ind 
thanks  to  the  energy  of  our  solicitor,  Mr.  Harrington,  and  of 
our  Parliamentary  agent,  Mr.  Kennedy,  and  to  the  valuable 
help  rendered  to  both  these  gentlemen  by  our  colleague,  .Sir 
.Vchibald  Williamson,  something  very  Jiear  to  a  record  has  been 
established  by  the  Royal  .\ssent  being  secured  on  the,  3ot'h  of 
last  inonlh.  From  that  d.-ite,  therefore,  our  7  jjer  cent,  prefer- 
ence shares  are  redeeuK'd,  and  there  is  issued  to  the  holders  in 
lieu  thercK)f  ;£i^58i,i58  in  4  peri  cent,  debenture  stock.  The  con- 
solidated 7  per  cent,  preference  stock  is  converted,  and  its 
capital  ti>day  amounts  to  ;£.'6,6o5,7i8  in  4i  preference  .stock. 
'iTie  Bill  gives  us  ]>ower  to  create  and  issue  4.1  per  cent,  prefer- 
ence stock  up  to  on(>-half  of  the  ordiiwry  and  deferred  stocks 
from  time  to  time  .lUottwI.  As  far  as  the  extinction  of  the 
preference  shares  and  the  conversion  of  the  i>reference  stock 
are  concerne<l,  the  .aniount  of  fixed  ch.irges  ranking  ahead  of 
the  ordinary  and  deferred  stocks  reni.nns  exactly  as  it  was 
prior  to  the  operation  authorised  by  our  Bill,  but,  as  I  pointed 
out  to  vou  last  autumn,  the  great  advantage  which  has  been 
secured  b\-  this  transaction  is  that  some  part  of  future  capita! 
requirements  can  be  raised  at  4J  ptr  cent.  The  financial 
strength  of  our  company  lies  in  the  fact  that  v.e  have  alw.iys 
sought  to  restrict,  as  far  as  feasible,  the  amount  of  our  fixed 
charges,  but  it  will  be  evident  to  you  that  to  perpetuate  the 
is,sue  of  ordin.-irv  ,st<K'k  for  the  raising  of  future  capital  mu.sjr 
lend  to  dimini.sh  the  dividends  u:f)on  the  ordinary  and  deferred 
stocks.  Our  borrowing  [x)wers,  including  the  i,-ipitalisation- 
of  the  Western  Annuity,  are  limited  by  the  Central  Argentine 
and  Rosario  Railway  .\ct,  1902,  to  two-thirds  of  the  nominal 
share  capital  from  time  to  time  allotted,  but,  as  I  ventured  to 
sav  at  our  last  meeting,  it  is  our  ambition  to  restrict  the  issue 
of  deb<'nture  stix-k,  as  far  as  circumstances  will  permit,  to  one- 
half  of  the  nominal  sh;ire  capital,  inste.-id  of  to  the  two-thirds  I 
h.ave  just  mentioned. 

Our  ultimate  capital  .account  will  therefore  consist  of  4  ])cr 
cent,  debentures  and  the  4J  i>er  cent.  Western  Annuity,  as 
obligations,  which  we  will  endeavour  to  restrict,  as  I  have  iu.st 
-said,  as  nearly  as  i)ossible,  to  one-half  of  the  nominal  share 
capital  from  time  to  time  allotted,  and  4i  ]>er  cent,  preference 
stock,  consolid.iled  ordin.iry  and  deferred  stocks,  tlie  45  jjer 
cents,  being  limited  to  one-half  of  the  nomin.d  amount  of 
those  two  last  st<x:ks  for  the  time  being  issued  and  outstanding. 
That,  I  think,  makes  clear  to  you  what  the  jX)sition  is  to-d;iy,  .and 
I  .mi  confident  that  you  will  agree  that  the  c;ii)ital  account  as  it 
now  stands  is  .a  truer  indication  of  the  high  credit  which  tiiis 
company  is  fortunate  enough  to  <'njoy.  (Hear,  hear.)  .\l  tli<- 
.annual  ijen-^r.-il  meeting  I  further  told  you  th.it  we  had  every 
hoiH"  that  our  then  resources  would  carry  us  over  until  llie 
Royal  .\ssent  could  Ix-  obtained  to  our  Bill.  The  notice  con- 
vening to-day's  meeting,  therefore,  can  hardly  have  come  as  a 
surpri>ie  to  anyone,  .and  the  resolution  which  I  shall  formally 
move  later  on  asks  your  authority  to  create  300,000  4.5  per  cent 
preference  .shares  of  /Tio  e.ich,  which,  after  they  are  fully  paid, 
will  be  converted  into  4.\  per  cent,  preference  stock  r;inking' 
fiari  passu  with  the  existing  ;(^.6,(x)^,yi8  4'.  |x;r  cent,  preference 
stock. 

New  Issue  of  Preference  Shares. 

Our  oritiin.il  intention  w.is  merelv  to  offv-r  in  the  first  instance 


200,000  of  these  shares  to  all  our  existing  holders  of  share 
capital,  including  the  43  per  cent,  preference  stockholders,  of 
course,  giving  the  preference  to  the  ordiruiry  and  deferred 
holders  in  any  applications  they  put  in.  On  further  considera- 
tion, however,  we  arrived  at  the  conclusion  that  the  fairer  and 
better  wav  was  to  offer  in  the  first  place  a  10  i^er  cent,  allot- 
ment to  our  ordinarv  and  deferred  stockholders  only,  and  any 
shares  not  taken  upas  the  result  of  the  offer  am  then  doubt- 
less be  disposed  of  by  the  board  at  a  premium  for  the  benefit 
of  the  company.  This  means,  therefore,  that  we  shall  be 
allotting  some  ^2,yn-i,i)oo  out  of  the  ^"3,ooo,(xx)  which  we  ask 
vou  to  authorise  the  creation  of.  .Assuming  that  it  be  your 
pleasure  to  pass  the  resolution  in  question  to-day  and  to 
fonnallv  confirm  it  on  the  22nd  inst,  the  letter  offering  the 
10  per  o^nt.  alloUiient  will  be  posted  to  the  ordinary  and  deterred 
stockholders  on  the  night  of  the  22nd,  and  these  letters  will,  as 
usu.al  have  attachctl  forms  of  acceptance  and  of  renunciation, 
so  that  the  shareholders  may  take  up  the  whole  or  p.art,  or 
mav  dispose  of  the  whole  or  part  of  the  shares  olTered  to  them. 
These  shares  will  be  offered  to  you  at  par  and  be  pavable,  as 
to  ;^5  on  or  before  June  6,  and  .-is  to  the  balance  of  £S  ■'"'' 
Julv  24.  ■  They  will  rank  for  dividend  from  July  i  next,  that 
is  thev  will  participate  in  the  interhn  declaration  in  .\pril,  1913, 
f'need'hardlv  remind  vou  that  bv  the  system  of  allotting  to  our 
o'vn  holders  wc  give  them  the  whole  of  the  advantages  and 
l>enefits  accruing'  from  the  i.ssue-and  in  this  case  it  is  the 
onlinarv  and  deferred  stockholders  who  secure  them-we 
obvi-.te'the  necessitv  for  p.-.ving  un<l«-writmg  conimissions  to 
1  V  dv  Chear,  hear,  and  a,pplau.se)-.o  say  nothing  of  the 
economv  L  secure  hy  not  having  to  mcur  ll?_-^ /^ ' nr^xeds 
•idvertising.  It  only  remains  for  me  to  add  that  the  proceeds 
;  f  his  s.?ue  will  \L  applied  to«-ar<!s  tlv  construction  of  <»ur 
n  w  erminal  stations  at'  Buenos  Av-ynd  Cordoba  the  con- 
struction of  new  branch  lines,  etc.,  and  for  the  general  Pyqx.ses 
:>f  "he  o.mpanv,  all  of  which  I  detailed  to  you  last  October. 
That  deals  with  the  proposed  new  Capital. 

PrOCRES-S  of  TIIK    R\I1.WAV. 

Before  I  sit  down  vou  will,  I  a,m  sure,  like  to  hear  a  few 
words  from  me-and  1  promise  that  I  will  not  <>-'«-" /""""^^ 
,„n,.er-as  to  the  progress  of  the  railway  since  last  October. 
Resent  position  and  the  general  outlook.  In  the  hrsM^'--. 
xN-e  ha^■e  had  the  advantage  of  a  visit  from  our  able  genera 
minio-er  Mr  C  H.  Pearson,  wiio  came  to  Europe  on  v\hat 
ewa;  pleased  to  call  a  holiday.     That  so-called  rest  resolv-ed 

tse  f'nto  continued  hard  work,  and  naturally  he  ^P-"-"*^^; 
as  we  all  have,  considerable  anxiety  from  ^he  moment  tha  he 
enn-ine-drivers'  strike  brolce  out  on  January  6  last.  1  his  strike 
bsted  for  seven  weeks,  and  we  cannot  refrain  from  publicly 
express^gfo  the  Govermment,  to  the  authorities,  to  tho  public 
and  to  hi  press  our  .ippreciation  for  their  pat.er.ce  and  kmd  y 
forbearance'^t.nder  trying  circumstances  «ver  which  we  had  no 
control.  Happily  the  strike  is  a  thing  of  the  Pas  •  ^nd  we 
are  rapidlv  returning  to  a  thoroughly  norm^d  condition  \\e 
take  this  opportunitv  of  tendering  to  our  othcers  and  to  our 
staff  in  Argemina  well  merited  thanks  for  the  loxal  manner  1 
which  thex  co-oporated  to  minimise,  as  far  as  possible,  the  i  1 - 

ffects  Zon  the  trade  of  the  country  and  the  inconvenience  to 
Ihe  ptibTc,  which,  invariably  accompany  !alx,ur  troubles  when 
Ihev  unfortunatclv  c*-Mne  .upon  us.     (Hear,  hear, )_ 

During    llie   first    six    months    of   the    financial   ^ear   up    t« 
niemte-  31  last  we  had  to  chronicle  fairly  considerable  decTeas  . 

,-  -ross  traffic  owing  to  the  failure  of  the  pre^■lOUS_  maize  crop. 
The  Xat  and  linseed,  which  at  one  time  promised  to  ^ive 
record  cSs,  ^vere  seriously  damaged  through  continuous  rams 
but  k  ^s  L  .Satisfaction  to" tell  you  tlnat  whilst  those  cn^s  di 
n  urn  out  the  record  thev  were  expectexl  to  be,  our  geneial 
mnager  confidently  estimates   that   they   will   still  S'"^  « 

"reater  tonnage  than  xxe  had  in  tUci'rev.ous  corresponding 
He  Hoc!  Wharthe  enginemen's  strike  has  done  is  to  delay  the 
'  ipment  of  the  cereals;  the  tonnage  is  there,  and  sooner  or 
1' Iter  must  be  carrienl.     The  traffic  for  the  week  ended  March  0 

; .  ve  us  our  first  small  increase,  and  since  then  week  by  week 
The   fiures   have  been   iir.proving,    that    for   the   week  ending 

\ori  "7^ing  ;^20,376  in  excess  of  the  corresponding  porijx 
if'  ast'vear  ?nd  we'can,  I  think,  now  count  u,x,n  a  materud 
expi^nsion  in  gross  revenue  during  the  remaining  week,  of  the 
present  financial  year.  . 

No   sooner   wa.s   our.  enginemen's   strike  over   in  ArS<jn''"a 
,lvm  we  were  afTlicted  with  troubles  nearer  home.     1   ref  r    o 

1     regrettable  coal  strike  here.     Not  only  h.as  this  caus<Hl  del..> 
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•  (2I  The  entire  electric  tramway  system  qf  approximately  72 
kilometres,  serving  all  the  principal  streets  of  Nictheroy  a.nd  ex- 
tending into  the  suburbs.  The  whole  system  concentrates  ou  the 
ferry  station  at  Nictheroy,  and  is  run  in  connection  with  the  ferry 
service. 

(3)  The  concession  for  the  entire  wafer  supply  of  Nictheroy  and 
its  suburbs. 

(4)  A  large  warehousing  business  in  Kio  de  Janeiro,  and  com- 
modious premises  in  connection  therewith. 

The  importance  of  the  connection  afTorded  by  the  Brazilian 
company's  tramways  and  steamers  witli  the  railway  company's 
terminus  at  Nictheroy  were  cogent  reasons  for  assisting  in 
the  formation  of  the  Terminal  Company  which  protects  the 
interests  of  tlie  railway.  The  service  of  the  5  per  cent. 
debentures  of  the  Terminal  Company,  together  with  a  sinking 
fund  of  i  per  cent,  per  annum  on  the  full  £1,2^0,000,  will 
amount  to  £68,750  per  annum,  and  will  be  fully  covered  by 
the  amounts  receivable  by  the  Terminal  Company  from  the 
Brazilian  Company.  .\s  the  earnings  of  the  fjrazilian  Com- 
pany have  shown  steady  progress  for  some  years  past,  the 
railway  company  is  not  likely  to  be  called  upon  in  respect  of 
its  guarantee.  The  board  regret  to  announce  that  the  late 
chairman,  Mr.  K.  H.  Benson,  having  found  that  the  demands 
upon  his  time  prevented  him  giving  as  much  attention  to 
the  affairs  of  the  company  as  he  considered  necessary,  decided 
to  retire  from  the  directorate  in  July  last.  In  view  of  his 
resignation  tlie  board  imanimously  elected  the  Kt.  Hon.  Sir 
Walter  Francis  Jiely-Hutchinson,  to  fill  the  vacancy  thus 
caused.  >ir.  .\.  H.  A.  Kno.x-Little.  who  had  for  some  time 
been  contemplating  retiring  from  the  post  of  general  manager, 
tendered  his  resignation  and  retired  in  November  last.  The 
directors  accepted  his  resignation  with  regret  and  appointed 
Mr.  McClymont  Miller,  tlie  assistant  general  manager,  to 
take  charge, pending  the  consideration  of  permanent  arrange- 
ments. In  September  an  arrangement  which  had  been  con- 
templated for  some  time  by  the  directors  for  the  appointment 
of  a  local  committee  in  Kio,  under  Articles  67  to  6g  of  the 
Articles  of  Association,  to  represent  the  interests  of  the 
company  in  Braziir  w^s  carried  into  effect,  and  Dr.  J.  Teixeira 
Scares,  Dr.  O.  Weinschenck  and  the  general  manager  were 
constituted  members  of  the  committee.  The  chairman,  who 
was  accompanied  by  the  secretary,  has  recently  returned 
from  a  visit  to  Brazil,  where  he  went  over  the  whole  of  the 
company's  properties  and  conferred  with  the  representatives 
of  the  company  there  upon  the  many  matters  of  importance 
now  before  them." 


LIMA    RAILWAYS. 

The  results  of  the  working  of  tlie  railway  for  the  year  ended 
December  31,  191 1,  compared  with  the  corresponding  period 
of  iQio,  are  as  follow  ; — 

1911.  1910. 

Receipts  in  Peru      ..  ..  ..  ..    ;^I5,453        ;fi5.9o6 

Expenses  in  Peru    ..  ..  ..        2,364  2,078 

Net  receipts  ..  ..  ..    ;£i3,o8c)        /i3,828 

From  this  sum  of  /i 3,089  must  be  deducted  London  charges 
and  law  e.xpen.ses,  ;^i,46i  ;  cables  and  debenture  stock  ex- 
penses, /164  ;  interest  on  debenture  stock  and  sinking  fund, 
£y,3i8  ;  reserve  against  Lima  assets,  ;^750  ;  leaving  a  profit 
on  net  revenue  for  the  year  of  ;£5,396.  The  authorised  capital 
of  the  company  is  as  follows  :  Five  per  cent,  debenture  stock, 
^62,933  :  40,000  shares  of  ^10  each,  fully  paid,  ^^400, 000  ; 
total  mortgage  and  share  capital,  ^^462, 933.  Of  the  debenture 
stock  capital,  however,  only  ;^ioo,poo  has  been  issued.  The 
report  states  :  "  The  Lima  receipts  show  a  decrease  of  ,£452, 
but  of  this  sum  ;^40o,  under  the  heading  of  rents,  is  to  be 
accounted  for  by  the  sale  of  the  Encarnacion  property  at  the 
beginning  of  the  year  191 1.  As  already  announced,  the 
net  sum  reali.sed  by  this  sale  was  /3o,73i,  which  was  applied 
to  the  further  redemption  of  the  debenture  stock  to  the 
amount  of  _£'3i.527.  In  accordance  with  the  conditions  of  the 
trust  deed,  the  interest  thereby  released  will  be  available  for 
the  general  purposes  of  the  company,  by  a  reduction  of  the 
sinking  fund  account  of  £1.576  per  annum,  the  proportion  of 
this  sum  applicable  to  the  year  191  r  being  £1,1 82.  The  extra 
£1,000  per  annum  due  by  the  lessee  companies  under  the 
Callao  lease  has  not  been  included  in  the  revenue  account. 
The  net  earnings  for  the  year  (£'5,396),  added  to  the  balance 
of  £683  brought  forward  from  last  year,  leaves  a  sum  available 
for  dividend  of  £6.079.  Of  this  amount  ^^3,000  has  been 
already  paid  in  an   interim  dividend  of  is.  6d.  per  share. 


leaving  a  disposable  balance  of  £^3,079,  from  which  the  directors 
recommend  a  final  dividend  of  is.  6d.  per  share,  making  a 
total  distribution  for  the  year  of  i  h  per  cent.,  leaving  a  balance 
°f  £7^)  fo  be  carried  forward." 


INDIA  GENERAL  NAVIGATION  AND  RAILWAY. 

The  report  for  the  year  ended  December  31,  lyii,  states 
that  after  paying  all  charges,  interest  and  depreciation,  the 
net  profit  amounts  to  ^59.271,  and  adding  to  this  the  balance 
°f  £7 ■''■57  brought  in  from  the  previous  year,  there  is  a  sum 
of  ^66,428  available,  which  the  board  recommend  be  allotted 
in  the  follow^ing  manner  :  In  payment  of  a  dividend  of  5  per 
cent,  on  the  preference  shares,  £^12,201  ;  in  payment  of  a 
dividend  of  6  per  cent,  on  the  ordinary  shares,  ^29,501  ;  to 
reserve  account,  £14,035  ;  to  be  carried  forward,  £10,691. 
Interim  dividends  of  2^  percent,  have  already  been  distributed 
on  both  classes  of  shares,  so  there  will  be  a  further  payment 
of  2. J  per  cent,  on  the  preference  and  3}  per  cent,  on  the 
ordinary  shares.  The  accounts  of  the  Mymen.singh-Jegan- 
nathganj  Railway  ShciW  a.  profit  on  the  last  year's  working 
of  Ks. 2, 17, 944.  or  £14,530  compared  with  Ks. 2, 08, 025,  or 
£^13,868,  during  the  previous  year.  The  Sylhet  Lime  Com- 
pany paid  a  dividend  of  8  per  cent.,  and  in  order  to  facilitate 
working,  the  Rivers  Steam  Navigation  Company  have  under 
arrangement  with  this  company  acquired  a  hall  share  in  the 
Lime  Company. 

A'JGLO  CHILIAN  NITRATE  AND  RAILWAY. 

The  report  Ini-  iIk  y.u-  cink'.l  I)r;rinljcr  31  l.isl  states  th;it 
the  profit  from  all  .suurces,  alter  providinii;  lor  d('[>reci;ition,  the 
services  oif  the  moirtgaye  'bonds,  and  M  other  charfjes,  the 
depreciation  in  market  value  of  investmentSj  and  the  transfer 
of  ;£j'2o,ooo  to  renewals  account,  is  £131,721.  Adding  to  this 
the  Sinn  of  ,£^57,507  brought  forward  from  1910,  th<-  amount 
.available  for  distribution  is  ;^i 89,228.  An  interim  dividend, 
free  of  income  tax,  v\'as  paid  in  November  last  of  5s.  per  share 
on  the  preference  and  fully-paid  ordinar)'  shares  and  of  2s.  6d. 
per  share  on  the  p-artly-paid  ordinary  shares,  amounting  to 
^735,000,  and  the  directors  now  propose  a  further  distribution, 
free  of  income  tax,  of  los.  per  share  on  the  preference  and 
fully-paid  ordinary  shares,  making  a  dividend  of  15  per  cent. 
on  the  whole  of  the  fuUy-piud  share  capital  for  the  year,  and  of 
5s,  per  share  on  the  partly-i^aid  ordinary  shares,  making  a 
dividend  at  the  same  rate  per  annum  on  the  capital  instalments 
paid  up  thereon.  This  will  leave  a  balance  of  ;£r84,22S  to  be 
carried  forward  to  1912.  The  comparative  figures  of  railway 
traffic  for  the  last  four  years  are  as  follow  :  Traffic  carried  :  igi  i, 
482,500  tons;  1910,  436,505  tons;  1909,  298,717  tons;  1908, 
270,281  tonj.  The  expenditure  in  maintaining  the  nitrate  and 
iodine  plants  in  working  order  has  been  ch.irged  to  the  cost  of 
the  976,000  quintals  of  nitrate  produced. 


SOUTH    YORKSHIRE    RAILWAY. 

The  fnrtv-second  ordinary  general  meeting  of  the  .South  York- 
shire RaiUvay  Company  w^as  held  at  56,  Moorgate  .Street,  E.C., 
on  Monday,  Mr.  J.  B.  Poix;  presiding. 

The  Chairman,  in  projxysing  the  ado[)tion  of  the  report  and 
accounts,  directed  attention  to  the  net  revenue  account,  which 
showed  a  balance  to  the  credit  of  that  account,  after  paying 
the  guaranteed  dividend  at  the  rale  of  3^  |>er  cent,  for  the  half- 
\ear,  of  £3,^70.  The  directors  recommended  the  payment  of 
an  additional  dividend  at  the  rate  of  i  ijxr  cent,  per  annum, 
which  would  absorb  £ri,o5o,  thus  making  a  dividend  of  4^-  per 
cent,  for  the  year  ended  December  31,  191 1,  ;ind  leaving 
^.'2,926  to  he  carried  forward. 

Mr.  G.  W'ilkie  s<M.-onde(!,  .and  the  motion  was  ad<i|)ted.  Mr. 
W'ilkie  w.is  re-elected  a  director. 


Kmu  Bay  Railway The  report  for  the  year  ended  December 

3!,  19M,  slates  th.nt  the  result  of  the  year's  working,  after 
pnivicling  for  d<^'preciation,  shows  a  profit  of  ;£, 5, 720,_  making, 
with  the  balance  brought  forward  from  last  year,  ^"11,654  to 
the  credit  of  profit  and  loss  account,  and  this  the  directors  recom- 
mend should  be  appropriated  as  follows :  To  reserve  fund 
(making  it  ,£^5,300),  ,£"1,239;  to  payment  of  i  id.  <\>er  share  to 
holders  oi  preference  shares  Nos.  250,001/300,000,  in  reduction 
of  accumulated. arrears  of  dividends,  £'2,292  ;  to  payment  of  lod. 
]>er  share  to  holders  of  preference  shares  Nos.  300,001/350,000, 
in  reduction  of  accumulated  arrears  of  dividends,  £'2,083;  to 
carry  forward  to  next  year,  £^6,040. 
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PBOCB£SS  OF  BAILWAT  BILLS. 

Croat    Central    Rail<va|r 

I :..-.  I'.iU  rclatii.ij  cliieil>  lu  the  l^kiiiji  ol  Un<ls  in  llie  \V«-t.t 
)  !  l:tu'  V'/Hinj;haru*liirt  and  StjJfor«l»hire  also  proptwe*  tlic 
' '/.'iitru.tion  III  u  fikilway  tHo  mtXtn  long  from  Hrtcclry  to 
l('j<lrMyil  L'jilirry  and  linking  up  the  (trt-^t  Central  Railway 
an. I  MiilUnd  joint  line  at  (;rimtli»r[>c  .Mr  Sum  Fay  general 
iitana;;er  ut  the  <.reat  I'entrAl  «aul  tlie  oyndicate  which  tiad 
lunk  the  HiHlriiyd  jut  h.id  aiWr.i  thcni  t<»  provide  a  line 
\t  prr-Mrnt  tlie  irfilv  line  connciting  with  tl»e  pit  wa»  the 
Iii-afne  \'allcy  line  The  proposal  wa»  opp«Mcd  by  the 
XidUntt  Kuilway.  but  the  Huum:  o(  Lord*'  Committee  pa«iV<l 
It  >/n  May  I  tubject  to  an  agreement  that  tlie  .Midland  i>hould 
lir  paul  tlirir  prufiurtion  of  tike  tralhc  pa«<ing  over  the  joint 
line  Ihc  I'ommittee  al^J  »ancl|t!::f-*!  th'-  jtr-iji'ft.i!  •*>  vr»t 
the  intefenl*  til  tile  liarton  and   I  ■>ay. 

whi- h  wai  completed  la*t  year  '    tal 

Kailway  and   Iioik  Company   .'  '  iral 

KallMavi  (In  .May  '•  tiae  clau«c«  wcic  ad)U*(c«i  aud  tl«c  Hill 
«a«  rr|»rtoi  for  third  reading 

rhi«  Kill  mIiIcIi  i»nlrc«  (urlltrr  |p<>wer«  with  reference  to 
tlir  construe  lion  of  woik^  .md  the  a<.|ui«iiion  of  land*  on 
Monday  |>a%«rd  titr  examinrri  of  the  Standing  Order  pruuf». 
and  wa«  <ent  for  nccond  reading  in  the  l.urd*  The  itil) 
ha<  pa%«ed  lite  Common* 

Sir  f  \V»,t»r-.  f  ..ri;-:  ttjrc  ol  the  lluu»e  of  Commont  on 
!•>  Vralion  of   iht*   Kill     whKb   meek* 

|>  l>oik«  and   to  meet   llie  cimI   by 

rli,  ,      .,        „  ..      rale*       l-vidence    wa»    called    In 

«how  that  the  th^tgrii  ii>'<lay  are  lilentlcal  with  Ihoir  ncllicd 
in  in/,%  and  th^t  the  promoter*  would  g<un  almul  ^'i^o.ooo  a 
year  i(  I'arliamrnt  grantctl  them  llie  |iower«  they  a»kc<l.  and 
Ihry  ch'trgeti  up  ti>  Ihe  m^Aimum 

«i!,  r?  ,r..I>',  yr  I  r,nrl,,r  fJni-f  f-i)tr-'nr  at  Kule  litxin. 
»t  .  rt  *hipn>rnt*  «if 

,■■  I     While  I  a>ked 

if   .        ,  ,  l.ill  lo  the  effect 

llvat  wlien  Ihe  net  retenue  got  lo  *uch  an  amount  a*  would 
pay  a  leaw^nable  dividend,  anything  o\rr  and  attove  Ihal 
thould  go  to  tite  (leonie  who  |»ay  the«r  due«  in  Ihe  way  of  a 
frdu'lMio  Mr  Sankey  Kc  fof  Ihe  piomolerv).  replied 
thai  '.Ur  .'r-,-,.Af.',  'A  iiM  ...r,  '.I^r  ?»,-■  Mi^^'i-^tmn  \U 
I!.  .  !   the 

..  'ine 

m;: ,  ,  Mr 

i-.  ••rtt<tr«  genecai  ntanager  n|  itie  North  1  adern  Hallway, 
arwi  Mr  \Vm  Ian  general  manarrr  of  the  Swan»ea  llarlMiur 
TrmI     iiolh   gave   r\ii|rn'r  ticreaMng  etfientr*  ol 

doik*  generally 

iMItlan    ■aiiaiara 

lord  Ibrnanl  (fetHlr*!  okcr  tStc  (  ••mmilirr  ol  Ihr  lloii*r 
nt    I  »f •!•    ohHh    romnvrncrd    Ihe   <on*HtrtatK>n   o|    ihi«    ||i|| 

rm    ruewla>        The  ratio  A -.    ■■  '    '■    '  -       ..  .  •.  .   •-->   >  . 

Ihe   I  othtan  nnl  owner* 


m-»'' 

s. 

/ 

|j 

rt»n> 

In* 

a' 

and 

I 

a 

la. 

n<t 

the 

<c>al    Irafhc 
The     .^'- 
The     1  . 

hMl     1 

•I' 
•I' 

?n 

1    .1.., 

r>' 

tr.     ;> 

rl,      * 

U 

I... 

,    tn. 

lix     k  .. 

»n 

al 

..rwl 

■  n<rra 

The    promoters    liad    undertaken    to   underwrite    more    th.,: 
half  the  ordinary'  capital — about   /Ss.ooo.     Thev  were  pi< 
pared  lo  guarantee  ihe  new  railway  (or  the  hrst  ten  yea:- 
the  minimum  jjuarantee  Ik-ih^  a  httU-  over  a  million  tons 
yaa. 

CaietfOAUui  IKUIwray  PeevialOfUU  Ortter. 

In    the    t^^aHlament    House.    Edinbungh.    on    Tuesday,    an 
inquiry  was  o}iened   int>  the  application  of  the  Cale<lon!an 
Radway  Co    for  a  l^o visional  Order,  which  so'..- 
ol  jjower'i      <  ipinMition  w;is  offered  to  the  con 
a  hernng   kipjK-nng  factory  at    Obtn.  and   pi' 
It  to  a  hrin  lr»f  the  purpose  of  having  kipperiiij^  t^; 
It   »j»  tontnuled   that  the  factory  had  been  ere<-lc 
the    c«K>ijMn>»    existing    powers,    and    had    been    sa- 
by  the  local  authority.     The  petitioners  opposed  tl  ■ 
at  being  likely  to  cTcatc  a  nuisMince.  but  the  cO(U|>anN 
that   the  remedy  of   the  |>e;itioners  lay  in  the  Civ; 
Ml     l»oinM  .V    .Malhison.  generaJ    manager   o(    the  > 
v*id  that  111  v»ew  ol  the  intrea.se  in  the    fisliiiif;   ii.i! 
comjuny  hail  %|ient  /.s.ooo  w  ithin  the  li^t  lew  \e.i' 
to  the  ij<voi«j  or  i^o.ooo  they  hod  e\j<cii(le<l  o: 

On    Wexlnevday    the    Commission    prohibited    : 

lact<M-y  and  {Vivsctl  the  re^t  of  the  Order 
Orwat  Waatwen  RaMway. 

Mr    Stuart  Simuel's  Committer  of  the  V 
on   Wednesday   sent   this    liill   for   third   : 
clause   Mas    inverted    in   the    Ihll   concern 
the  company  to  widen  the  Ca|ie  Copper  li!;Ui;t 
Ijourhood  ol   Sealh,    |f«r   llie   pm(ii<se  ol  doubl  : 
A  Railway  0«llc»»  Mil. 

In  the  Mouse  of  Commons  on  .Monday.  Mr  Nv 
|>ort  l^b  I  presented  a  ItUI  to  regulate  railw.. 
Ihe  lioufs  ol  lalMur  therein,  and  it  wm  read  a  fii^t  <  ' 

ocnnoxs  n  rouse  of  commoits. 


On  Monda>     Mi     MacWogh    |I>uwn. 
INntma.tter-1  .eneral     wTiether    railwry  I 
nude  contracts  lor  llie  acceleration  of  n 
without  nc»tke    n>it  locarryout  tl»e  lem. 
anH    if  not    would  he  »tate  Ihr  .-.mmint 
ule    of    wtiuld   b 
Ion    and    North     • 
Mir    ituintarr   ol   <«,  . 

ti>e  com^kiny  during  Ihe  coal  strike  wctv  not  ri 
*|ired   t'l   under   conlrad   rnndlttonc 

Mr    H    s 
hi'si  p*it  • 

.UV.i    !;  ~y. 

t     ul     i:.c 

"I    tram*  i 

.  ■Hue    conlri.; 

and  i  am  sun  in  •••ininunication  with  i: 

Aw   iMaO   ^arttamawt   and    aailway    •'  .> ' 
Or    '  *,.     I  rmj  Ha!' 

Sect'  »s  the  am' 


hnr^  foe  mililarv    and  deien' 
Mr     Uif»-ll      I    h»s»   no  ,. 


to   iHo    ■moqftt  «fS 


«-.  !-i  :.  c   .i-^  '^  la.i'A.ai  iititA  jo4  iMial  ai.d  liiUtUU^  i 
'•f   lo  make  any  new  law  oo  the  nublctt 

Mnftrll  asliel  II 


•■•i   i'.rt   to(^   ia:«  «wiiMi   b«sct   Ufr   anuit   than  yd. 
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member's  question.  I  bog  to  refer  him  to  the  answer  returned 
to  the  noble  Earl  the  Arcmber  for  the  Ilornsey  Division  of 
Middlesex  on  the  ujth  ult.  As  regards  the  fourth  point, 
the  socicte  d 'etudes  has  not  been  finally  constituted.  As 
regards  the  last  point  there  is  at  this  stage  no  urgency  ;  but 
the  question  can,  of  course,  be  raised  on  any  ordinary  oppor- 
tunity. 

Omnibus    Employees'    Uniforms. 

On  Wednesday,  Mr.  W.  Thorne  (West  Ham,  S. — Lab.) 
asked  the  Home  Secretary  whether  he  was  aware  that  the 
directors  of  the  London  General  Omnibus  Company  were 
compelling  drivers  to  sign  an  agreement  to  liave  a  uniform 
coat  and  cap  and  to  have  is.  per  week  deducted  from  their 
wages  until  such  i  niform  was  paid  for ;  whether  he  was 
aware  that  drivers  were  liaving  2d.  per  week  and  conductors 
id.  per  week  deducted  for  the  pirpose  of  an  accident  fund  ; 
and  if.  in  \iew  of  the  provisions  of  the  Truck  Act,  lie  in- 
tended taking  action. 

Mr.  .AfcKcnna — The  enforcement  of  the  Truck  Acts  in 
regard  to  this  employment  docs  not  fall  within  tlic  jurisdiction 
of  my  Department,  but  I  have  made  inquiry  of  the  company 
■•irl  am  informed  that  the  facts  are  as  stated  in  the  qi  estion. 
iegard.<;  the  first  point  if  imiform  is  required  for  the  purpose 
.1  man's  employment  the  matter  would  appear  to  fall 
under  section  3  of  the  Truck  Act  of  1896,  and  deductions  in 
respect  of  the  uniform  supplied  to  the  workman  would  be 
legal  if  made  in  accordance  with  the  provisions  of  that  section. 
The  Truck  Committee  expressly  recommended  a  provision 
allowing  the  supply  of  uniform  as  part  of  wages.  As  regards 
the  second  point,  t!ie  case  appears  to  fall  within  the  decision 
in  "Hewlett  v.  Allen;"  and,  if  .so,  no  offence  is  involved. 

Railway  Finance  and  Trustee  Investments. 

Sir  George  Younger  (Ayr  Burghs — U.)  asked  the  Chancellor 
of  the  Exchequer,  whether,  in  view  of  the  fact  that,  as  a  result 
of  the  recent  strike  of  coal  miners  the  revenues  of  railway 
companies  might  be  so  affected  as  to  make  it  impossible  for 
them  to  pay  any  dividend  on  their  ordinary  stock  during 
the  current  year,  or  cause  any  dividend  to  bs  less  than  3  per 
cent.,  the  Government  would  take  such  steps  as  might  be 
necessary  to  insure  that  any  such  failure  of  or  shortage  in 
the  dividend  on  the  ordinary  stock  of  any  railway  during 
the  current  year  should  not  have  the  effect  of  removing  the 
debenture,  guaranteed,  preference,  or  lien  stocks  of  such 
company  from  the  list  of  investments  authorised  by  law  foi 
tlie  investment  of  trust  funds. 

•Mr.  Lloyd  George. — Tha  Government  are  unable  to  state 


what  course  of  action  they  might  consider  desirable  in  circum- 
stances which  have  not  yet  arisen. 

Railway  Employees  and   the   Insurance    Act. 

^^r.  Barnes  (Glasgow,  Blackfriars — Lab.,  asked  the  Chan- 
cellor ot  the  Exchequer  if  his  attention  had  been  directed  to 
the  fact  of  the  London  and  South  Western  Kailway  Company 
addressing  a  circular  to  employees  requiring  such  employees 
to  give  information  as  to  family  and  otiier  matters  apparently 
having  no  connection  with  the  National  Insurance  Act,  but 
giving  the  N^ational  Insurance  Act  as  the  cause  of  the  circular  ; 
and  whether  he  would  take  any  steps  in  the  matter. 

Mr.  Masterman  (Financial  Secretary  to  the  Treasury)  who 
replied,  said, — I  have  not  seen  the  circular  referred  to.  If 
my  hon.  friend  would  send  me  a  copy  and  state  which  are 
the  questions  wliich  he  considers  arc  wrongly  asked  in  the 
name  of  the  Xalional  Insurance  Act,  I  will  encjuire  into  the 
matter. 

Irish   Railway   Shareholders  and   Income  Tax. 

Sir  John  Lonsdale  (.Vrmagh.  .Mid. — IJ.)  asked  tlie  Chancellor 
of  the  E.xchequer  if  he  would  state  to  which  country,  under 
Section  24  of  the  proposed  Government  of  Ireland  Bill,  the 
Income  Tax  collected  on  dividends  on  shares  in  English  rail- 
ways or  other  English  companies  (where  the  shares  were 
owned  by  residents  in  Ireland)  would  bs  attributed,  to  England 
or  Ireland. 

Mr.  Lloyd  George. — Section  24  of  the  Bill  leaves  the,  matter 
to  the  discretion  of  the  Joint  Exchequer  Board.  .      .■       '  , 
Invergarry  and    Fort  Augustus   Railway}. 

Replying  on  Thursday  to  Sir  G.  Younger  (Ayr  Burghs — U.), 

;\Ir.  Buxton  said, — Xegotiations  have  been  going  on  for 
some  time,  and  are  still  in  progress  with  regard  to  the  working 
of  the  Invergarry  and  Fort  Augustus  Railway.  I  understand 
that  the  matter  will  be  further  considered  at  a  meeting  of 
the  directors  of  the  Invergarry  Company  which  will  probably 
be  held  shortly. 


Argentine  RaUHviy  Programme  for  1912 — The  sum  of  ;^i,2oo,ooo 

is  given  in  the  .\r4jentine  Budtfet  far  1912  as  the  cost  of  equip- 
pinij  Slate  Raihv;i_vs,  and  ;£'i,795,coo  is  cited  for  railway  works, 
etc.,  in  the  Natinnal  T^rritiiries.  .         .   ., 

The  Right  Hon.  Sir  Edgar  Speyer  will  preside  at  a  meeting  of 
the  Indian  Section  of  the  Royal  Society  of  Arts,  on  Thursday, 
May  i6th,  "when  an  address  on  "  Indian  Railways  "will  be  given 
b.'  Mr.  Neville  Priestley  nianaging  director,  .South  Indian 
Riillwav.     The  chair  will  be  taken  at  4.30. 


PROGRESS    OF     RAILWAY     BILLS. 
The  following  tables  show  the  progress  of  Railway  Bills   to  date,  after  the  formal  first  reading  stage : — 

TABLE   L^ILLS~ORIGINATING   IN   THE   HOUSE   OF   LORDS. 


Progress    in   the  House   op   Lords. 


Name  of  Bill. 


Third 
Reading. 


Progress  in  the  House  op  Commons. 


Third 
Reading. 


Canvey  Deep  Water  Wharf  and  Railway |  March  13 

Ceotral  Argentine  Railway 1  March  4 

.  GreatCeultat  Railwey 1  March'  4 

Great  Northern  Kailway t   March  4 

London  and  North  Western  Railway I  March  6 

Lothian  Railways \  March  20 

Midland    Railway    (London,  Tilbury  and  Southend  Pur- 

ctiase)     

North  Eastern  Railway ^.. 

Wirral  Railway  (Extension  of  Time) ^ 


March  6 
March  6 
March  4 


Rejected,  M  ly  1 
Unopposed,  March  12 
Passed,  ilay  i 

Unopposed,  May  7 


Passed,  April  25 
Withdrawn 
Unopposed,  March  is 


March  18  April  3 


Unopposed,  April  16         Af-ril  35 


unopposed,  April  25        May  z 


TABLE   n— BILLS    ORIGINATING   IN    THE    HOUSE    OP    COMMONS. 


House  or  Commons. 


Second 
Reading. 


Barry  Railway     

Cardifl  Railway    

CoUooney  Hallina  and  Belmullct  Railways  and  Piers... 

DuVlin  and  South  Eastern  Railway 

Dublin  and  South  Eastern  Railway  (New  Works) 

Edgware  and  Hampstead  Railway 

Great  Eastern  Railway 

Great  Western  Railway 

London  Electric  Railway 

Metropolitan  District  Railway   

Metropolitan  Railway    

Midland   Railway     

Newry,  Keadv  and  Tynan  Railway 

Tafl  Vale  Railway    


Mar.  12 
Mar.  18 
Feb.  27 
Mar.  5 
Mar.  ig 
Feb.  27 
Mar.  25 
Mar.  :4 
Feb.  27 
Mar.  6 
Mar.  4 
Mar.  13 
Mar.  I 
Mar.  IS 


Passed,  April   26 

Unopposed,  March  21 
Unopposed,  May  z 
Unopposed,  Way  2 
Passed,  March  13 
Unopposed,  Mhy  ;» 
Passed.  M.iy  s 
Passed,  March  12 
Passed,  March  ^o 
Pass^-d,   April-^o' 
Passed,  May   i 
Unopposed,  March  21 
Passed,  April  17 

^'i'artly  rejected. 


May  7 
March  28 


May  8 
March  26 
March  29 


March  28 
April  29 


Progress  in  the  House  op  Lords. 


April  25 
April  25 

April  25 
April  25 


Third 
Reading. 


Unopposed /April  30 
Unopposed 


Unopposed,  May  7 


M&y  7 
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GENERAL    NEWS. 

TUBOIQU  TARIFFS  TJ  MEXICO. 

s"a{»;»rfi  v>  Mexico  will  doubtle**  b;  gmtiy  interested  to 
IriMi  thit  (tir  Natiunil  I<ailway«  of  Meuco  in  conjunction 
vi'.H  ttie  VVr<t  India  AtUnlu:  Confcrt-ncr  linr«  srr\'tn|;  Mexican 
'■.irtt  j.n<i  (hr  N>M  York  ^nd  Cuba  S{xi\  Stejimstiip  Company 
Wifrl  l.inc'  lid  New  York  have  recently  put  into  effect  a 
nrw  throu^fh  t^ritt  giving  ratet  in  pUin  weight  termt  from 
iiutd-f'iui  K ufupean  p<jrt^  to  pr.i-V'-.illv  .\l!  tntcri'jr  5v>:n;<  tn 
\l<-»i   .,  vrrved  through  tfie  1*  ■ 

r>'.  SI--  •-■•iitv  «•<  (>-jlfit  out  the  • 

r-li'll   ri  ilri  th-  UT  ef  I  iin  {»■  lot 

in-1  T'i![<(>-f  ■<  I  -in  therefore  aubiitit  po^es  oliU  c»»nii*tc»  lu  liw»r 
>  >i'>t'>fuer<«  in  MetKo  with  the  utmott  exactitude  a<  far  a.« 
frcitjti!  1  h  I'lf'  •»"■  'onterned  oloni;  the  whole  line  of  tr^nt^Ktrl 
I'-ir  Mitwr  yrjr>  \txil  owin;$  to  the  all  rjil  com|>etilion  Iruiii 
th'  I  III''-!  Sr.ri-i  \rnTf.\n  s'.xy.y-rrt  }- \\r  rn!'!Vi-'t  s  :*Tr.5» 
a/lsar  ' 
ratri 
lariH     . 

In   thi«  rr*|>ri  t  and  tiie   linlivti  mrfiiuuit  iat>  iiuw   riilci    liir 

(i4-i.)   with  iKr  lull  knowlnl««  that.  X*  Xxt  a*  lran<>|><iilati<»n 

•'.'■  tamr  trrniH  a^  hl»  AiiirfKan 

itlun  »e  reler  lli'»w  interr<te<l 

■   ol  the  National   Kallway*  of 

.\ttii.-w   .\\t     i.     J     111  J).     r*hne»»ton   Mott*e     it»«liup»i;ale. 

London    I-.  t 


THE  DISADVA(|TA(ES  OF  hTlRUIITEMT  U3YICES. 

Mr   \Vm    Yoralh  i.ewi*  an  a««nriate  memlier  ol  the  ln«titu 
liorx'it  Me<hanw:al  and[l-;iettntal  rnKinrertand  an  ^<    ^»>  s..» 
Mr<  h  r  .  driiverni  a  leclare  on  Monday  Itelorr  '. 
\- r.-tr^rf'f    Mf     f'>hn  Kennr<ly    pretldent    \<^>nt 

r  I**!*"'  "a*      '  The  Krfe.  • 

riartion  for  (  il>  and  " 

r  -  «»  an  expansion  •■!  the  ; 

».»i.rr  4u:i<-><  i  p'i^f  'ead  l»r(<>re  the  S<»  lety  uj  Ait 
brr  I  J  la»t  in  whKh  Iw  dr*.  ribed  hi«  •y^teni  of  '   Con 
itrl%'i<v  l*a«i«rn||er    rran«porlation  in  relation  !>•  •' •- 
TralAr   Problem*  "      Mr    Ixwt*    in  the  later  lectu 
tn  d-"?!!!  wh>^  iBt^fm>»»»'n'-v  tf»v«.|v«^  »nd  «t»  "l^r.  ■ 


1  Jcvcm 
tinuou* 

1.,o 


Street    to 


..f    rnrffv     and    thr    |{tr*t    |Janl    e<mipment    in 

•"       '    -•      'f,i  aiih  a  lontintjou*  one      In 

3    lioidon    Anc»*  and   oihrr« 

-hat  be  and  a  friend  had  tiled 

.<  •:,'  t»..'»i.  i.ri'fii  »hr  motor  'ba*  from  |j\'erpool 

MaMla  Vale    and  that   the   'bo*  had  won  by  A^-e 


minute^s  ;  another  sf>eaker  a&sened  that  75  per  cent.  a{  tbs 
tramwray  passengers  tra\-eUed  less  than  two  miles,  but  the 
workmen's  tickets  must  be  a  disturbing  factor  in  tliis  calc«> 
latioiL 

ORJECrlONS  TO  THE  RAILWAY  B!Ll. 


which  IS 
f  .liline 


ILtUci.- 


The  ••...,...   .■.,-;> ,  : 

a  cntiiiMu  ol  the   Kailway  Hill 

unfair  to  railway  compinies    and  r 

•pint  of  tlie  understanding  arrivr," 

Tlie  fullow'ing  arc  extract*  from  1 

provisions  in  the  Hill  are  likely  t  ■ 

railway  companies  alone    but  also 

public      ( ine  of  the  proposed  enactments  is  \ 

tion  or  withdrawal  of  a  facility  or  service   an-: 

ol  a  rate  or  charge  in  re*p?ct  ol  a  lacdity  or  v 

previously  b?en  aiforded  or  rendered  by  :\  r 

wtthuut  thirge    sli  ill  br  deemed  to  br 

within  thr  inraning  u!  Sr-ction  1    of  x). 

rrafhi     .Vet      i  S</4       rassenger    lares    .. 

chirgcs   lor   pa«tengcr    tram   traffic   arc  aimt  l^  l> 

within  the  m<raning  ol  that  Act 

■■  A  large  numbrr  ol  dirt^*renl  f-i-  •'••■--   ■•-  •''-    •- 
propiiils    Ml  my  of  them  bring 
ceded  for  trnijijrary  need«  or  in  • 
suit   sp.vtil   re  luireitiTnts  ol   tr.< 
Thr  pri>pu«ril  extension  ol  the  a; 
WKuld  tend  to  cripple  railway  e:  ■ 
radway  cutnjitnies  Ironi  ex|»erimeiitiiif; 
public  facilities  which  might  turn  out  r 
ccsUul  and  tliereafter  become  a  heavy  I.. 

"  .\nother    provision   ol    the    liiU   u    ' 
Tra<le  p<»wer  to  amend  tlie  c.<««ds  Cla>- 
any    artule    spmhially    in    any    cla- 
an    article    from     one       clan*       to     a: 
un>  alle<Mor  extension  ol  tlvc  lunclion-> 
as  regards  tlie  classihcation       it  goe*  : 
retommendation    made    by    tlie    I>ej>  . 
whith  enib'jdie<l  the  di«tinct  re«ers-al! 
tl<in  "(   an   article  should   br  altered 
circumsianies  arising  (n  connectinn 
were  unlotrseen  at  the  time  It  w.. 

■■  The  llill  (onlains  a  clause  on 
owner'i  risk,   including  the  con'. 
and  exf^osivr*      Kxacling  (ond- 
poted   upon   railway  companiM 
rrarltctn    will  create  a  restt 
mental   U'  ordinary  comi- 
fiwnri's   risk    rates   are    gr. 
sideraiions  <itlurr  than  <>l  1 
are  ollcn  made  exception.. 
fttj,,x-,< X  '    ;r!N  irt  one  |»at '. 
at.  '  'in  bnvincM  cai< 

|(  ■■"  put  upon  f<atl'< 

to  cur  .,      'Mi|Mny'a  risk  rale  w' 
rale  tiy  nothing  more  than  an  .< 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

Patent    Shatt    iind    Axlotms    Co..    Lt(l..    Docker     Bros.,    Ltd.,     and 
the     Willinjjsworth     Iron     Co.,     Ltd, 

IRON      AND     STEEL      UNDERFRAMES.      WHEELS.      AXLES, 

AM)    lAT.KV    DLSCRinioN     Ol      ROLEINC^,    sSTOCK. 

PklSSIlJSIIEI    |{()(.ll     I  KICKS.    I  lie     "llrnnswltk  ••  Wtldlcss  Disc  Wheel. 

»Mlt3(;LWOMK     AND     «OOfS,      DOCKTIS'       SUPERIOR     VARNISHES.     PAINTS, 

unci     FINE     COLOURS,     for     all     CllmntoB. 

Dor.hnra"    "Hormntor"    P«inf«   for    Strui.turnl    and    nil   rln««o«  of  E.r\ft,\r>T<9r\rtfl   Work. 


\.. 
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cover  the  liability  of  risk  ;  in  other  words,  to  make  the 
Owner's  risk  rate  the  basis  for  the  conveyance  charges,  in 
place  of  the  Companv's  risk  rate,  whicli  is  the  basis  at  present. 
"  If  this  became  law  it  would  prevent  railway  companies 
from  quoting  exceptionally  low  rates,  such  as  in  the  past  have 
done  more  than  is  calculable  to  foster  the  trade  of  the  country. 
This  clause  comes  as  a  surprise.  Railway  companies  thought 
the  owner's  risk  controversy  had  been  disposed  of.  At  the 
Board  of  Trade  Conference  a  great  deal  of  discussion  upon 
the  matter  took  place,  and  the  railway  companies  ultimately 
undertook  to  introduce  certain  amendments  in  the  conditions 
on  owners  risk  consignment  notes.  This  was  agreed  to  by 
the  whole  of  the  Conference.  The  official  report  states  clearly 
that  the  understanding  was  come  to  "  with  a  view  to  settlivg 
this  cnn'raversv  and  avoiding  legislation."  The  companies 
have  already  voluntarily  carried  out  their  undertaking,  and 
are  not  being  treated  fairly  in  having  exacting  legislation 
forced  upon  them  after  having  willingly  made  such  con- 
■cessions  as  were  accepted  as  being  all  that  were  needed  to 
remove  the  trouble." 


RAILWAY  NOTES. 


Kail«a>    .Motor    Lorries Milins-Daimler-'Mirci  des,    Ltd.,   have 

suppliid,  li\-  luntrart,  thn-i-  cliasis  for  inctor  lorrius  for  Gr<'at 
\\'e^lern   Railway  use  at  Liverpool. 

London  "  Underground  '  Publicity. — There  shoukl  l)i'  no  difticulty 
in  inducing-  the  public  to  keep  by  them  a  cop\-  of  the  i6-paKe 
booklet,  "  l!ndere,'round  in  Search  of  Happiness,"  upon  the  issue 
01"  which  the  pu'blicitv  department  at  Electric  Railway  House, 
Westminster,  are  to  be  consratulatetl.  The  title  may  aptly  be 
applied  to  the  travel  facilities  mnv  offered  by  the  electric  rail- 
way and  tramwav  umlertakiuig-s,  which  less  than  a  decade  a^o 
were  disconnected  units,  content  to  deal  with  only  such  traffic 
as  chance  might  send  to  their  system.  Now  the  facilities  olTered 
«xtend  from  Hampton  Court  in  the  west  to  Southend  in  the 
east,  as  well  as  a  large  area  of  countryside  :n  the  north  between 
Harrow,  Hendon,  and  Hanipstead.  A  complete  list  of  London 
attractions  is  also  given,  and  the  interest  of  the  reader  will  be 
increased  bv  numerous  photographs. 

Inter-Railway  First-Aid  Competition. — The  group  competitions 
connected  with  the  St.  John  .Vmbulance  Association  In-ter- 
Railwav  Competition  for  1Q12  have  taken  pUice  at  St.  John's 
Gate,  the  judges  being  L.  M.  F"rank  Christian,  M.B.,  and 
Major  Ca.spar  R.  LaiJrie,  L.R.C.P.  Out  of  twenty-seven 
<om|>eting  the  first  eight  teams— viz.,  London  and  North 
\\'estem,  South  Eastern  and  Chatham,  Great  Western,  Great 
•Central,  Great  Central  and  London  and  North  Western  Joint, 
Alexandra  (Newport  and  South  Wales)  Docks,  iMidland  and 
Great  Northern  foint,  and  London  Brighton  and  South  Coast 
Railways  will  compete  again  in  the  finals  at  the  Portman 
Rooms,'  on  Fridav,  Mav  17,  and  at  the  conclusion  of  the  com- 
petitions the  Duchess  of  Albany  will  present  the  shield  and 
prizes. 


(i.li.K.  and  Sii^ar  Beet  Cultivation — An  cncour.iging  account 
of  the  pro5,ixcts  of  the  .\ngK>-NetherlaiKl  Sug;u-  Corporation, 
Ltd.,  was  given  by  Mr.  G.  L.  Courthop;',  M.P.,  who  has  taken 
a  prominent  part  in  the  movement  for  the  cultiv.ition  of  the 
su.g:ir  beet  in  this  country,  at  the  statutory  meeting  of  the 
Corix>iation  on  Tuesday  kust.  The  Corporation  is  allied  with 
•■i  Dutch  companv,  whose  profits  during  the  ixisl  three  >ears 
have  ranged  fr<>m  ^'33,049  to  ^:5<),8i4.  Mr.  Mendel,  the 
Corporation's  agent,  has  obtained  contracts  on  the  produce  of 
3,06  acres  for  the  present  year  in  Norfolk.  The  factor^'  is  • 
situated  close  to  Cantley  Station,  half-w.-iy  between  Yarmouth 
;ind  Norwich,  and  it  is  expected  to  be  in  operation  in  August. 
The  (ireat  Eastern  Railway  directors  h.ive  offered  In  construct 
siilings  and  to  give  low  rates  for  the  carriage)  of  bed. 

DIVIDEND  ANNOUNCEMENTS. 

I.IM.\  R.\IL\VAYS. — A  tmal  dividend  of  is.  (kl.  per  share,  free 
of  income  tax,  making  i  i  per  cent,  for  the  past  year,  and 
carrying  forward  £yg. 

London  Gener.\l  Omnibus  Comp.\ny  have  declared 
the  bonus  of  8  per  cent,  payable  under  the  offer  by  the  Under- 
ground  Electric  Railways   Company  of   London. 

Canadian  Pacific  Railway. — A  dividend  of  2^  per  cent, 
on  the  common  stock  for  the  quarter  ended  March  3 1 ,  being 
at  the  rate  of  7  per  cent,  per  annum  from  revenue,  and  3 
per  cent,  per  annum  from  interest  on  the  proceeds  of  land 
sales  and  from  other  extraneous  assets. 

Legpoldina  Railway. — After  providing  for  the  fixed 
charges  and  transferring  ^23,000  to  the  reserve  for  the  re- 
demption of  the  4  per  cent,  debenture  stock,  the  net  revenue 
account  for  the  year  ended  December  31,  1911,  including 
the  sum  of  ;£i  13,309  brought  forward,  shows  a  balance  of 
^233,059,  out  of  which  the  directors  propose  to  pay  a  dividend 
of  2  per  cent.,  and  carry  forward  £iig,245.  A  year  ago 
the  dividend  was  at  the  rate  of  3^  per  cent. 


PECKBTTS       MOTIVES 

■■-^'■^  Built  to  any 

Specification  or  Gauge. 
PECKETT  &  SONS, 
ATL.A.S   LOCOMOTIVE  WORKS,   BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE  &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY         CARS, 

an  ff  f^  very  descfintion  nf  Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey    Works,    Shrewsbury. 


PERSONAL 

Mr.  J.  Uenham,  fi>r  many  years  electrician  iind  railway 
electric.il  engineer  ti>  the  Cape  Government  Railways,  is  visiting 
England  for  six  months'  leave.  When  he  returns  he  will  act 
as  inspector  of  machinery  on  tlie  Rxind. 

Mr.  V.  Zingler,  for  seven  vears  manager  of  the  Publicity 
Department  of  Messrs.  Siemens  Brothers  and  Co.,  Ltd.,  has 
been  appointed  manager  to  Mes.srs.  Ozonair,  Ltd.,  96,  Victoria 
Street,  Westminster,  Ivondtan,  S.W.,  in  succession  to  Mr.  R. 
Borlase  NLatthews,  Wh.Ex.,  M.LE.E.,  who  is  joining  the 
General  Electric  Co.,  Ltd.,  67,  Queen  Victoria  Street,  E.C.,  in 
order  to  devote  his  attention  to  the  promotion  of  the  sale  of 
electric  heating  and  cookinig  apparatus. 

Mr.  T.  E.  tiarland,  the  superintendent  of  the  Taff  Vale  Rail- 
way, has  been  presented  with  an  illuminated  address  of  welcome 
on  the  occasion  of  his  return,  in  .greatly  improved  health,  froni 
a  vo>-ag€  to  Australia.  The  iiddress,  which  bears  the  signa- 
tures- of  evepi'  station  master  and  gotKis  agent  on  the  TaPf  Vale 
Railwav,  w.as  presented  to  iMr.  Harland  at  his  house  by  a 
deputation,  headed  by  Mr.  Hurford,  the  Pontypridd  station 
m.-ister,  who  gave  expression  to  their  f(><'ling  oif  atlection  for  (Mr. 
ll.irland. 


lirilish  Thomson-Houston  Company.. —  Mr.  j.  F.  Naiiheiin,  pre- 
siding on  riuirsdav  at  the  nun-ting  of  the  British  Thom.son- 
HoiiNton  Companv,  Ltd.,  said  the  cxmipany's  shtx;)s  were  full  of 
ucirk,  .ind  this  hail  brought  about  a  marked  improvement  in  the 
cnmp.uiv's  prcigress.  It' had  been  decided  that  their  year  should 
(  nd  on  I)rirml)cr  ',1.  instead  of  .March  31,  and  the  nine  months' 
working  shirwed'a  profit  of  ^'23,081.  The  company  had 
.a-quiri-'d  land  at  Willesden,  on  which  they  were  erecting  a 
f.iclorv  to  be  used  solely  for  the  m;muf:icture  of  Mazda  lamps. 
The  present  lamp  factory  at  Rugby  would  be  maintained. 

British  Westingliouse  Company. — .Mr.  J.  Annan  Bryce,  presiding 
.-'t  the  meeting  of  thr  British  Westinghou,s«  Electric  and  Manu- 
facturing Companv,  on  Tliursday,  s;ii<l  that  the  proceeds  of  the 
sale  of  the  plant  of  the  steel  wwks  were  being  applied  to  the 
purchase  of  additional  plant  for  other  departments.  The  out- 
put Wits  improving,  that  for  1910  showing  an  increase  of  22  per 
cent,  over  1909,  and  that  for  1911  an  increase  of  17  per  cent, 
over  that  of  1910.  The  financial  condition  of  the  company  was 
sound,  and  the  profit  for  the  year  under  review  amounted  to 
;£'2o,7oS,  as  compared  with  /^i'2,437  in  1910.  Orders  this  year 
showed  a  decided  advance  over  the  corresponding  period  of 
last  vear. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY     STOCKS. 
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OFFICIAL   TRAFFIC    RETURNS. 


■•rry.  k 


Week    ending  May   5             1  \0\'Z.             1911l„ 

ToUl  for  week I  f  17,723       £14.282 

Aggrcgste  tor  18  weeks  '  £194,822^   £245,898 

,111. .  "I-  i.               65i»         i_65i4_ 


.141      I'.--,  la  »■ 
Caledonian. 


.ks,   £49.076 


"Wci'k  enJing    Muy    5 

PaMengere,  etc 

Oood£,  etc 

ToUl  (or  veek 

Aggregate  for  14  weeks. 
UUm  open 


1912.  a  1911. 

£53.200  i'33.000 
60.000  56.400 

£93,200  "  i;"s9,40C 

1,035,400  1^2j  8.600 

95712  95614^ 


Oraat  North  of  Scotland. 


Metropolitan. 


Week  ending    May  4 

Passongors,  eto 

Qoods,  etc 

Total  (or  weak 

Aggregate  for  1 4  weeks  . 

Miles  open  

Deo.  thisljeek,  £440      I'" 


1912. 

£4,550 

5,570 

£10,120' 

£120,180 

33614 


1911. 

£5.560 

5.000^ 

£10,560 

£127,625 

336'4 


j       Week  ending   May  5 

Passeng'irs,  etc 

Goods,  ctd 

TotaKorweek 

Aggregate  for  18  weeks  ... 


Croat  •outhsrn  and  Western. 


We 


Ino.  Ihl«  week,  £<,860    Due.   14  »eek«.  £205.200 
Cambrian. 


Week  ending  May  5              1  1912.  | 

Faaaengere,  eto £3,021 

Oooda,  etc |  2.734  j 

Total  (or  week S5,755 

Aggregate  for  18  weeks  |  f80,469 

MUe«  open  287 

Dea.  Ihlaweck.  tJ?       1'-.  18  u.i'k^,   £9.( 


al911. 

«3,316 

2.889 


.nding  .May 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  for   18  weeks. 
Miles  open 


Miles  open 

79U   ••           7a'«  -• 

li.c.  thi..  w. 

■«,    £711       Deo.    18  »eeks,  £9,622 

Metropolitan    DIatrlct. 

W.'.  k  .11. 

luL'      M  ly    4               [         1912.     1      •  191  1. 

Inc.   this  week,  £174     Deo.  18  « 


Groat    Waatorn. 


Central 

London. 

Week    ondins  .May  4 

1912.      1 
£4.501  1 

1911. 
£5,113 

Aggregate  for  18  weeks 
MUas  open  

£85,186 

6'4 

£94,771 

6I4 

Dae.  this  week,    £31'^     1' 

.-.    \H  ■.>-.., k,,    €9 

SPS 

City   and   South    London. 

Week   enduig  ^Taj  5  I91.i-  1911. 

Total  (orweek £2,977         £3.326 

Aggregate  (or  18  weeks £57,845       £61.807^ 

miea  open  I 714        1 7 '4 

Dae.  Ihl»  week,  £549     Dec.  18  weeks,  £3,964    


Dublin  and  South  Eastern.^ 


Week  ending  May  3 

Paaoengen,  eto 

Oooda,  etc 

Total  (or  week 

Aggregate  (or  18  weeks  . 
Hllea  open 


1912. 
£3,657 
1.878 


11911. 

£3.859 

1.918 

£5.777 

£87,648 

160 


Deo.  this  week,  £242    Dec.  18   weeks.  £2,147 


Week  ending  May    & 

1912. 

£2,558 

1911. 
£2.363 

Ooods,  etc 

7.041 

7.298 

£9.599 
£145,901 

£9,661 

Aggregate  (or  1  8  weeks 

£172.257 

MUm  open 

139 

139 

Dee.  thla  week,  £62    Dec.  18 


GlasKOW  and  South  Western. 

Week  ending  May  4 

1912. 

£14,800 

21,100 

£35,900 

£415,500 

a  1911. 
£13,600 

19,700 

£33,300 

Aggregate  (or  14  weeks  

£467,400 

Hllee  open  

443I2 

443 '2 

Ine.  this  week,  £2,600    Deo    14  weeks,   «51,900 


Weekending    May    5  1       1912.       I  a  1911. 

Passengers,  etc £125,000  (£127,000 

Goods,  etc 159.000  ;     146,000 

Total  (or  week £284,000     £273.000 

Aggregate  (or  18  weeks 4.154.000_  4,593,000 

Miles  open |    3,005*4     1     2.995'? 


Ino.    this  week,  £11,000     Dec.  18  weeks,  £439,000 


Week  ending   May  5 

Passengers,  etc 

Goods,  etc 

Total  (orweek 


1912. 
£5,225 

4.490 


1911. 
£5,283 
4,118 


PftHsen«ers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  18  weeks 
Miles  open    


Inc.  this  week,  £225 


Midland. 


nding  May  4  [        1912. 

■s,  etc £73.000 

Goods,  eto I       181.000 

Total  for  week 

Aggregate   for  18  weeks  . 
Miles  open   


1,416»2 


a  1911. 
£72,000 
168,000 

£2*0,000 

4,330.000 

1,416'2 


ek,  £14,ODO 


De 


Midland    Great  Western   of   Ireland. 


Mile. 

Inc.    this  week,  £312    Dec.  '74 


4921 
weeks,  £5,226 


£9,401 

£122,93^3^ 

49214 


Hull  &nd   Barnaley. 


Week  ending  May  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  18  weeks 
Miles  open  


Inc.   this  week,  £1.513      Dec.  18  weeks,  £41,238 


Laneaahira  and  Yorkahire. 


Week  ending    May  5 


1912.    a   1911. 

£43,000  I  £41,731 

74,823  1       74.183 

£117,825  1  £115.914 

1,852.778  12,010,989 

597     I 595l2_ 

Inc.  this  week,  £1,909        Dec.   18  «,.ek.s  iJ58,211 

London,    Brighton    and    South    Coast. 


Goods,  etc 

Total  (or  week 

Aggregate  for  18  weeks 
MUes  open    


Week  ending    May  3 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  18  weeks 
Miles  open  


1912. 
£4,969  I 
8,202 


1911. 
£4.134 
8,812 


Inc.   this  week,  £225     Dec.  18  weeks,  £6,794 


North   Britlah. 


Week  ending  May    5  1912.  0  1911. 

Passengers,  etc £31,600  £51,200 

Goods,  etc 68.400 64^00 

Tetal  (orweek £100,000  £95,800 

Aggregate  for  14  weeks   1,094,000  1,306,500 


Miles  open  i     1,324*4 


1,3244» 


Inc.    this  week,  £4,200      Dec.   14  weeks.   6212.300 


North   Eaatorn. 


Weekending    May  4  I       1912.      I       a  1911 

Passengers,  eto £59,701  £57.511 

Goods,  etc 142,981   i       152.884 

TotaKorweek £202,682  '    £210,395 

Aggregate  for  18  weeks I  2,878.545  '■  3.422.95^ 

Miles  open    I       J, 734  1,734 

Dec^  this  week,    £7,713      Dec.'  18  weeks,  £549,595 


We 


endii 


a  1911. 
£48,818 
18.976 


_   May   4  1912. 

Passengers,  etc j     £49,048 

Goods,  etc I         18,221 

TotaKorweek 1     £67,269  I      £67.794 

Aggregate  (or  18  weeks  i  £969,590     1,041,618 

Miles  open j        437  437 


Dee,  this  week,   £525     Dec.  18  weeks,  £72,228 


Croat  Central. 

Week  ending  May    5                  1912. 

Paatengete,  eto I    £18,600 

Oooda,  eto i       67.800 

a  1911. 
£20,200 
63,100 

Aggregate  for  18    weeks...  .  j  1,218,000 
HUee  open  617 

1,487,600 
6I6I2 

Ine.  Ihia  week,  £3,100       Dec.  18  weeks. 

:269,600 

London      Electric. 


Weekending   May  4  [       1912.  I        1911. 

Totalforweek  ]     £13.760  1  £14,150 

Aggregate  for  18  weeks I  £257,595  I  £254,075 

Miles  open ...|       2II4  I        2II4 


Croat   Baatorn. 


Week  eading    May  5            I      1912.  ,   a  1911. 

Pataengeni,  etc £54,900  £52,100 

Oooda,  etc 51,000  52  90C 

Total  (orweek 5105,900  £105,000 

Aggregate  (or  18  weeks 1.714.800  1,766,800 

MUeaopen  I   i.psea.c  1,056*4< 

Inc.    thia  week,  £900     Dec.  18  weeks,  £82,000 


Dec.    this  week,  £390     Inc.    18   weeks,  £3,580 


London  and    North    Western. 


Croat    Northorn^ 

1912. 


Weekending  May  

Paaungen,  eto I     £44,500 

Ooodi,  eto 76,*30 

Total  (orweek £120,700 

Aggregate  (or  18  weeks 1,818,000 

open ........^.  I     1,008  p 


Week  endingc  May  5  I       1912.       I       1911. 

Passengers,  eto I  £126,000   |  £121,000 

Ooods,  etc ISq.OCO  174.000 

TotaKorweek 8516.000     £29^5,000 

Aggregate  (or  18  weeks 4,729,000    5,213,000 

Milesopen     1,965  1,^65^' 

Inc.    thia  week,  £21,000    Dec.   18  >veek~,   £484,000^ 


North   London. 


Week  ending  May  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1912. 
£3,591 
4,461 


I  1911 

£4,002 

4,250 

£8,252 


London  and  South  Western. 


Week  ending  May  5  |       1912.      |       1911. 

Passengers,  eto £64,000        £64.600 

Goods,  etc j_  22,^00^  I 29,000 

TotaKorweek |      £96,800  1     £93,600 

Aggregate  (or  18  weeks ,  1,498,000  1  1,594,500 


Milesopen    1,022*4     .     1.022*j 


Ine.  thla  week,  £9,000     Dec.  18  weeks,  £250,800  Ij5 


this  1 


ek,   £3,2C0 


•  k,,  £96.5C0 


Croat  Northern  (Ireland), 

Week  ending  May  3  1912 

Peaungara,  eto 

Ooadi.ets 

Total  tor  week 

Aggregate  (or  18  weeks 
MUea  open 


London,  Tilbury  and  Southend. 


£8,052 

Aggregate  (or  18  weeks £135,807     £148,785 

Miles  open    ....^ \ 1512  ISifi 


Deo.  this  week;  £200       Deo.  18  weeks,  £12,978 


North   Staffordshire. 


iding  May  5  I        1912.      I      al911. 

1,  etc £4,600  £5,500 

Goods,  etc j  15.970        j  14,550 

TotaKorweek !     £20,570  '      £20,050 

Aggregate  (or  18  weeks   |j  £303,850   j  £359.09^ 

Milesopen    t  326     1       t  526 


Inc.  this  week,  £520     Deo.  18  weeks,  £55.240 


Week  ending   May  5    ■ 

Passengers,  etc 

Goods,  etc 

TotaKorweek  

Aggregate  (or  18  weeks 
Miles  open 


£7,156 
£155,710 
50'2 


Inc.  this  week.  £214    Dec.  18    weeks,  £54,625 


Inc.  thla  week,  £1,918        Ino.  18 


£11,180 
^11.403 

£22,58T 

£544,720 

561 


1911. 

€10.359 

10.525 
£20.662 
£342.674 

543    i 
£2.045 


Week  ending   Muy   5 

Passengers,  etc 

Ooods,  etc 

Total  (or  week   

Aggregate  (or  18  weeks  . 
Slileff  open    


1912. 
£8,265 

2.839 

£11.155 
£200,982 


a  1911. 

£7.651 

P.813 

£10.464 

£195,444 


South 

Eaatorn  and    Chatham. 

Week  ending 

May  4 

1912.             1911. 

Aggregate  (or 
Milesopen    

18  weeks  

1.471,955     1,522,805 
654                654 

Dec.  this  week, 

£3,288      Dec 

18  weeks,  £50,852 

TafT  Valo.  m 


81 


81 


tlii 


ek,  £691     Inc.  18  weeks,  £5,538 


Week  ending   May  5             1  1912. 

Passenger!,  etc I  £3.725 

Goods,  etc I  17.020 

TotaKorweek '  £20.745 

Aggregate  (or  18  weeks    \  £278^07 

Milesopen 124'4 


a  1011. 
£4,042 
15.144 
£19.186 

£344,434 
124i« 


Ino.  this  week,  £1,559     Dec.  18  weeks,  £65,827 


NoTlB  AND  ElPLijiATioKB.— o  The  receipts  tor  the  corresponding  period    Isst    year    are    sdjusted  to  actual  Bgores.    b  Includes  re,-elpl«  of  Vale  o(  Olsmorgan  Railway, 
'ore      .r°";  f'"^-'  Included,  d  These  figures  do  not  Inclaae  the   receltits   o(  Joint  Lines,    t  Eielusivo  o(  145}  miles  Joint,     f  EiclusiTc  o(  Hi;}  miles  Joint,      tj  Inclndes 
it*  mllri   Joint  Lines  iG.N.  rroportkn).    (    Includes  receipts   of  the   Waterloo   and   City   Hallway.       j  Including  the   receipts  of  the  canal.       k  Railway  507  miles, 
>nibo>t  receipts  and  lolla.    m  Penartb  Dock  and  Railway  included,      n  InclodiDg  OSi  miles  jointly  worked  with  O.C.E. 


Canal  119  milea.    i  Includes  s 
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THE  HOME  RAILWAY  MARKET. 

The  fact  cannot,  bu  (Iciiied  that  tin:  condition  of  the 
Home  Railway  market  is  greatly  disappointing  to  share- 
holders. The  year  began  with  gratifying  increases  in 
traffic,  and  encouraging  dividend  declarations  on  the 
part  of  many  of  the  companies.  The  shadow  of  the  coal 
strike  alone  created  anxiety.  Up  to  tlie  last  the  market 
refused  to  believe  that  the  dispute  would  not  be  adjusted 
before  serious  harm  had  been  done,  liven  when  hostilities 
began,  quotations  were  maintained  with  remarkable 
strength,  but  ha\ing  undergone  considerable  improvement 
after  the  settlement  of  that  difficulty.  Home  Railway 
Ordinary  Stocks  have  latterly  showTi  a  downward  tendency. 
In  some  stocks  the  recovery  this  year  lias  been  quite 
remarkable.  For  example.  South  Eastern  Deferred  rose 
from  about  50  to  73  ;  Metropolitans  from  45  to  75  ; 
Districts  from  31  to  51  ;  East  London  from  6  to  over  X2, 
and  so  on.  By  a  judicious  selection  of  promising  securities 
in  the  last  year  or  two,  speculative  investors  have  been  ' 
able  to  profit  ver\-  considerably.  From  the  point  of  view 
of  more  permanent  investors  the  movement  in  Home 
Rails  has,  on  the  whole,  however,  been  of  a  less  satis  ^ 
factorv  character.  It  began  w  th  East  London,  and 
worked  its  way  up  through  Chatham  Ordinar\-,  Districts 
and  other  stocks,  but  it  never  really  reached  such  sound 
investment  securities  as,  for  instance,  the  North  Western. 
If  the  movement  had  begun  with  such  securities  and 
spread  through  the  speculative  stocks  dowTi  to  East 
London  it  would  have  earned  more  weight.  Several 
disturbing  influences  which  have  come  into  prominence 
during  the  last  week  or  two  have  indeed  served  to  reveal  ' 
the  almost  entirely  speculative  character  of  the  latest 
recovery  in  rails.  "  Renewed  rumours  of  labour  unrest 
caused  a  rush  to  secure  profits,  and  the  rapidity  of  the  fall 
induced  a  good  deal  of  liquidation.  Real  holders  are 
beginning  to  contemplate  with  some  concern  the  unfor- 
tunate dividend  outlook  for  the  current  half-year.  Taken 
as  a  whole,  trafTics  have  begun  to  mend,  but  it  is  still  clear 
that  at  the  end  of  the  half-year  large  decreases  in  gross 
receipts  will  have  to  be  faced,  and  the  extent  of  the 
economies  and  other  items  to  offset  these  losses  cannot  be 
%-erv  material,  seeing  that  wages  and  other  items  of 
expenditure  have  been  tending  upwards.  The  national 
coal  strike  is  in  fact  likelv  to  produce  probabh'  the  most 
disastrous  half-vear  that  English  railway  shareholders 
have  ever  experienced,  and  the  only  consolation  to  be 
gained  is  that  it  was  an  entirely  temporary  matter.  A 
distinctlv  disappointing  feature  of  late  has  been  the  failure 
of  the  passenger  traffics  to  show  any  sign  of  recuperation 
and  it  IS  to  be  feared  that  the  habit  of  travelling  received  , 
a  check  among  a  certain  class  of  people  during  the  coa  ' 
Strike  and  such  traffic  has  not  yet  been  regained.  Real  . 
investors  are  not  encouraged  either  by  the  extraordinary  , 
attitude  adopted  by  many  politicians  in  regard  to  the  . 
Kailwavs  Bill.  Th"at  Bill,  at  least  so  far  as  Clause  2  is 
concerned  was  the  outcome  of  a  deliberatp  bargain  be- 
tween the  Government  and  the  railway  companies,  wth  ; 
the  object  of  improving  the  conditions  of  raUway^servants  - 
eenerallv.  Such  an  improvement  was  to  be  effected,  if  . 
possible;    without   further    crippling  raij^'ay^  enterpn^e.  ■ 
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In  otli.  r  words  the  companies  were  to  be  gi\en  the  pf)\ver 
to  ~hitt  on  to  tilt  shoulders  of  the  public  any  serious  new 
|yuri!-ii  that  rni^ht  Ik-  created  by  an  all-round  increase 
in  ua),'e--.  To  \K-/m  with,  the  Government  have  not 
made  the  '  arr\int;  out  of  their  promise  any  easier  by 
lo:i.lint,'  up  the  Bill  with  various  other  matters  which  were 
not  direrth-  com  emed  with  their  undertaking  to  the 
< '.mpanu-s,  and  this,  it  is  to  be  feared,  has  exaggerated 
the  op|«>-ition  to  the  Bill  as  a  whole.  As  we  have  before 
urt;<-<l.  the  (lovemment  should  drop  the  whole  of  the  Bill 
with  the  exi  eption  of  Clause  2,  and  deal  with  the  other 
inatttT>  rai'^-d  in  a  separate  measure,  and  this  we  hope 
will  actually  be  done.  Confidence  in  British  railway 
M.I  iirities.  however,  cannot  be  e.xpected  to  be  re-estab- 
lished whi-n  s^j  Lrgt  a  section  of  the  House  of  Commons 
show-  this  imjust  and  unyielding  hostility  not  merely  to 
raihva\-  interests  as  represented  by  the  sliareholders,  but 
even  to  the  true  interests  of  the  large  army  of  railway 
workers.  It  is  this  aspect  of  the  railway  problem  wliich 
is  so  discouraging,  and  unless  it  is  removed  oy  a  very 
hriii  attituile  on  the  part  of  the  dovernment.  it  cannot  be 
sup(ios<d  tliat  lasting  confidence  in  British  railway  securi- 
ties ( ;in  Im-  restored.  The  companies  themselves  have 
Uen  stri\ing  here  an<l  there  to  do  what  is  |>ossible  to 
improve  thf  jiosition.  but  their  efforts  are  not  facilitated 
liv  the  lukc-warm  attitude  of  the  (jovemment  on  the  one 
hand,  and  the  frank  hostility  of  a  large  section  of  the 
1  louse  of  C  ommons  on  the  other. 

RAILWAY  CONSOL!D\TiON. 

Tor  some  nm.  pi-i  h.u.m,-  i.iiu.ii-  wi  .unalgamation  of 
one  railwav  and  another  have  been  circulated,  but  in  the 
majority  of  cas<-s  such  rumours  lack  confirmation.  The 
mere  fact  that  they  existed  in  so  many  quarters  is  an 
milication  of  the  feeling  of  the  times,  however,  and  also 
of  tlu-  urt'ent  ii<iuiremfnts  of  the  situation.  .\  good  many 
of  the  Mimours  mUst,  of  course,  be  treated  with  consider- 
able I  aiition  :  others  are  probably  an  intelligent  anticipa- 
tion of  cvints.  The  aopiisition  of  the  London  Cn-neral 
Omnibus  (  ompanv  by  the  Inderground  lilectnc  Railways 
group  was  an  imporuint  and  far-reaching  stroke  of  p  )licy 
in  its  effect  upon  London  transport  agencies  generally. 
The  acquisition  of  the  Tilbury  (  onipany  by  the  Miflland 
has  also  Ix-en  siingesiive  in  its  convquences  It  has 
transpired  that  the  opptsifion  of  th<-  (ireat  llastern  Com- 
pany to  that  proposed  acquisition  was  bas»(l  merely  upon 
Its  drsirr  tt»  lake  at  least  a  hand  in  the  rleal.  In  other 
words,  the  (ireat  Ka>tern  is  dis.-tppointed  that  it  did  not, 
a<*  It  might  easily  liave  ilone.  acquire  the  Tilburv  for  itsi-lf 
many  years  ago!  However,  the  dreat  Kastcrn  (  ompany 
have  taken  a  businesslike  view  ..f  the  matter  ami  agreetl 
upon  term'-  with  the  Midland  which  will  lemove  its  opposi- 
tion When  all  the  facts  of  the  situation  are  duly  ron- 
»iclered.  It  is  surprising  that  the  policy  of  amalgamation, 
etc  .  has  not  iH-en  pushed  mu«  h  further  The  continue<l 
waste  of  capital  and  revenue  from  exi  essive  competition 
and  <»verlapp.m;  has  iK-eii  indicate.l  over  and  "ver  again, 
and  the  remarkable  feature  of  sucli  competition  is  that 
indiMiliial  investi»rs  are  frequently  «.hareholders  in  two 
or  more  of  the  comp<'ting  rompamrs.  Tor  the  existing 
state  of  I  i>tn|Mtilion  the  companies  ihrmM-lves  are  not 
rntiielv  to  blamr  b«'<  aM«e  Parliament  lias  on  everv  pos-iibic 
occasion  done  its  l>est  t<>  encuurage  competition  an<l 
limit  1 11  ojM-ration  or  amalgamation  In  the  last  fiw  years, 
liovve\rt.  a  irmaikable  chanRe  has  rome  over  the  policy 
both  of  Parliament  and  of  tlw  (.overnmrnt,  and  deliberate 
en' oiuaK'cnient  is  now  liring  ^:i\en  to  the  more  advancv<i 
polii  \  •>(  <oop«'fation  Surrlv  in  the  inlereM  of  the 
sii.ir.  holders  the  rxisimg  op|>oft unities  should  therefore 
I  «•  iitih.d  to  the  lull  It  IS  interesting  to  recall  that  »omc 
yr  II .  .ij^o  when  .Vmrruan  railways  were  111  a  generally 
ims..iis(ai  tnry  con-lition  the  p  >liry  of  what  wa«  llierc 
known    a»    '"(ommunity    of    int^re^t  "    was    introduced. 


That  {Kjlicv  was  initiated  by  financial  magnates  and  its 
main  feature  was  that  the  leading  companies  took  a  direct 
financial  interest  in  competing  companies  by  acquiring 
large  holdings  of  their  shares.  In  this  way  proprietorship 
tempered  the  force  of  competition  and  not  only  did  the 
originators  of  this  policy  materially  improve  the  position 
of  the  railway  companies,  but  those  who  initiated  and 
influenced  the  movement  were  able  in  the  course  of  a  few 
years  to  realise-  handsome  profits  on  the  shareholdings 
acquired  in  order  to  carry  out  the  new  policy.  The  revolu- 
tion in  financial  results  which  was  brought  about  in  this 
way  had  a  remarkable  effect  in  restoring  dividends  and 
quotations  of  American  railroad  securities.  We  do  not 
suggest  that  similar  methods  should  be  applied  in  this 
country  or  even  that  they  can  be  applicil,  but  the  oppor- 
tunities which  are  available  to  a  skilful  administrator  and 
financier  are  at  least  as  gre-at  here  and  the  need  for  some 
such  useful  work  is  urgent. 


BREAKAGES  ON  AMERICAN  RAILROADS. 

Asmeiiiion.-.i  111  iiu-  Kcpuit  oi  liu-  luui-uiu- Coinnussion. 
noticed  on  another  page,  breakages  of  both  rails  and 
wheels  on  the  railways  of  the  Lnited  States  of  North 
America  have  been  exercising  the  minds  of  tlie  public  for 
many  months  past,  and  we  have  drawn  attention  from 
lime  to  time  to  what  is  evidently  a  very  serious  state  of 
affairs.  The  work  demanded  under  present  conditions 
both  of  the  rolling  stock  and  of  the  track,  has  rapidly 
become  w  very  heavy  and  exacting  that  it  is  no  womler 
that  failures  occur.  There  are,  however,  other  factors 
which  go  to  make  up  the  startling  tale  of  breakages. 
Broken  rails  caused  2.050  derailments  in  ten  years,  followed 
by  death  or  injurv  to  4,2 i.S  persons  ;  while  broken  wheels 
were  accounUible  for  2,527  similar  accidents  in  the  last 
thrif  years.  These-  figures  are.  of  course,  irrespective  of 
breakages  which  did  not  involve  such  accidents,  and  are 
startling  enough  to  Mnglish  readers.  The  quality  of  work 
both  111  the  rails  and  in  the  wheels  has  not  kept  pace  with 
the  increased  section  of  tlie  first  or  with  the  greater  loads 
and  faster  speeds  imposecl  on  the  latter.  The  lowest 
temler  system  iloes  not  make  for  careful  manufacture  of 
rails  with  enormous  bull-heads  and  excessively  thin  webs  ; 
unequal  cooling  leads  to  internal  fissures  impossible  to 
detect,  and  this  tendency  is  aggravateel  by  the  demand 
for  ever  harder  rails,  the  making  of  which  so  often  involves 
great  brittleiu-ss.  The  relations  between  contractors  an<l 
their  clients  are  not  very  satisfactory  - -so  we  are  told  in 
many  iiisunci-s,  and  this  must  enccmrage  graft  where  any 
such  tendencv  exists,  or.  at  any  rate,  a  want  of  interest 
in  the  work  in  hand,  and  a  consequent  carelessness.  In 
many  instances,  the  roads  are  contrt>lle<l  to  a  danccrous 
extent  bv  the  manufacturers  b<»th  of  rails  an.!  ■'  ' 
This  woul.l  naturally  raise  the  question,  {luis  (u 
cuUodtc  '  I'nless  the  roails  are  prepare<l  to  ; 
price  for  a  co«»<l  article,  and  unless  tlieir  goo«|s  are  nispe-e  letl 
an«l  pissed  by  honest  ami  mdepen<lent  men  i1i<-m-  faihir»-s 
will  go  on  and  prolwblv  l>e<  ome  more  nm 
increases.     The  reme.lv  propos<-d  by  a  : 

heavier  and  vdtet  raiN  will  not  stop  ih<    • 

manufacture  and  may  aggravate  it.  The  greater  cost  ot 
the  peimaii<-nt  wa\  and  its  shorter  life  woul.l  suit  the 
puriHtM-  of  tlie  makers.  an<l  of  those  who  bleed  them  ;  but 
the  sufJenmj  railway  undertakings  would  find  their  profits 
becoming  "  small  by  degrt-es  and  1  The 

dlfricullV  "I  tinning  out  clos^'-grain-  '-  of 

homogene«»us  texture  that  shall  \m  utile. 

tough  but  not  -oft,  iloes  not  an'e  in  the  ca>e  of  wheels. 
It  would  almost  seem  as  if  the  use  of  continuous  bT.ikes 
throughmit  a  hmg  train  compo'e<l  of  vei 
Mime  el«c<^i  on  the  life  of  the  wheels.      I 

brake^  enablr  such  trains  to  l>e  run  at  vti>  t.-...    j . 

becaUM!  they  can  be  brought  up  shaip  ;    but    this  very 
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fact,  under  the  hands  of  reckless  operators,  must  result  in 
an  excessive  use  of  these  powerful  brakes.  Unless  the 
brake-blocks  are  correctly  adjusted  throughout  these 
trains,  some  of  the  wheels  in  the  train  must  necessarily 
be  locked,  while  others  are  almost,  if  not  quite,  free.  The 
results  of  such  misuse  can  readily  be  imagined,  but  cannot 
easily  be  avoided  with  the  present  appliances.  There  is 
no  remedy  for  these  evils  that  can  be  suggested  except 
education.  The  "safety"  committees  now  being  estab- 
lished in  the  States  would  appear  to  show  that  it  is  in 
the  direction  of  improving  the  morale  of  operators  and 
of  all  those  responsible  for  the  supply  of  first-rate  material 
that  improvement  may  be  expected — for  legislation  can 
do  no  good,  and  hanging,  while  too  good  for  some  of  the 
delinquents,  though  good  in  theory,  is  rather  difficult  of 
application. 


Improving  Traffic  Returns. 

The  tr<irfic  receipts  for  the  week  ended  May  12  show 
that  the  recovery  from  the  effects  of  the  miners'  strike 
is  now  complete  in  so  far,  at  least,  as  it  enables  the  com- 
panies to  record  increases  week  by  week  as  compared  with 
last  vear.  The  aggregate  increase  now  reported  is  con- 
siderably greater  than  that  for  the  previous  week,  and  the 
gains  will  probably  increase  later  ;  but  it  is  clear  that 
thev  will  be  smaller  than  was  at  one  time  anticipated,  and 
that  the  enormous  losses  due  to  the  strike  will  by  no 
means  be  made  up  before  the  end  of  the  half-year.  From  this 
point  of  view  the  receipts  are  disappointing,  and  share- 
holders must  prepare  themselves  for  substantial  reductions 
in  dividends.  This  is  the  more  probable  because  such 
gains  as  are  now  being  made  are  derived  almost  entirely 
from  goods  traffic.  Passenger  receipts  are  only  very 
-slightly  in  excess  of  last  year,  and  the  drop  in  passenger 
receipts  during  the  strike  will  prove  a  heavy  loss. 

The  receipts  for  last  week,  as  officially  published  by  the 
fifty-one  principal  railways  of  the  United  Kingdom, 
amounted  to  £2,242,932,  which  was  earned  on  21,489  miles, 
being  at  the  rate  of  £104  7s.  6d.  per  mile  of  line  open.  For 
the  corresponding  week  of  191 1  the  receipts  of  the  same 
lines  amounted  to  £2,151.044,  with  21,449  mil^s  open,  or 
£100  5s.  8d.  per  mile.  There  was  thus  an  increase  of 
£91,888  in  the  receipts,  an  increase  of  40  in  the  mileage, 
and  an  increase  of  £4  is.  lod.  in  the  receipts  per  mile. 
Thirty-four  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  an  increase 
of  £2,409  (or  9d.  per  mile)  in  the  passenger  receipts,  and 
an  increase  of  £86,226  (or  £4  per  mile)  in  the  receipts  from 
goods  traffic.  The  aggregate  decrease  of  the  thirt^'-four 
railways  for  nineteen  weeks  in  the  passenger  receipts  has 
-been  £727,441,  while  the  aggregate  decrease  in  the  goods 
traffic  was  £2,814,374.  The  aggregate  receipts  of  the  fifty- 
one  railways  for  nineteen  weeks  (December  31  to  May  12) 
amounted  to  £35,996,921,  in  comparison  with  £39,691,201 
last  year,  a  decrease  of  £3,694,280. 


Australian  Railways — I^rd  Emmott,  Under  .Secretary  of  State 
for  the  Colonies,  will  preside  at  the  concluding  meeting  oif  the 
Colonial  Section  of  the  Royal  Society  of  Arts  on  Tuesday  next, 
May  21,  when  an  illustrated  paper  on  ".Australian  Railways" 
will  be  read  by  the  Hon.  J.  O.  Jenkins,  formerly  Premier  of 
Soutli  .\uslralia.     The  chair  will  be  taken  at  4.30. 

Railway  Accounts  and  Statistics. — At  the  next  meeting  of  the 
Royal  Statistical  Society,  on  Tuesday  next.  May  21,  a  p.aper 
on  "  Railway  Accounts  and  Statistics "  will  be  read  by  Sir. 
VV.  M.  .Acworth,  M..\.,  and  Mr.  George  Paish.  The  meeting 
will  be  held  at  the  Surveyors'  Institution,  12,  Great  George 
Street,  Westminster,  S.W.,  at  5  p.m. 

A  New  Outlet  for  Soutii  Yorkshire  Coal — The  Earl  of  Kintore's 
Select  Committee  of  the  House  of  Lordis  have  approved  the 
North  Killingholme  Pier  Bill.  The  object  of  the  Bill  is  to  en.-ible 
the  Yorkshire  Transport  Pier  Company  to  construct  a  pier  on 
the  Lincolnshire  side  of  the  Hum'ber  at  North  Killingholme  so 
as  to  afford  a  near  access  for  the  output  of  coal  from  the  South 
Yorkshire  coalfields. 


MONEY    AND  STOCK 
MARKETS. 


Settlement  Days. 
C0NS0L,s.— Monday,    June 


Continuation  Days. 

Mines May  28 

General    ....         ,,     29 

Mines   June  12 

General 13 

Mines   ,,     25 

General 


Ticket  Days. 


May   29 
..     30 
June   12 

..      13 

.,      25 

27 


Pay  Dayv, 


Mines 

General    . .  „     30   ;  f 

Mines  . . 

General 

Mines   . . 

General    ..         ,.      -/    1  , 
Our  usual  comparison  of  the  present   position   of  the 
Bank   of    England,    the    Money    Market,     the     Foreign 
E.Kchmges.  etc.,  with  the   position  last  Friday  and    at 
the  corresponding  psriod  of  last  year  is  given  below. 


May  31 
June  14 
June  28 


Bank's  Coin  and  Bullion 

Total  Reserve    

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation  .... 

Bank  Rate*    

Open  Market  Discount. . 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 
Consols  (account)  .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  e.^change. . 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
'V^alparaiso  90-day  exch'e 
Calcutta  transfers  .... 
Hong  Kong  transfers  . . 
Shanehai  transfers    .... 

'Flcctuatiox 
6  per  cent.  Jan.  2,  iaus  4 
B  „  „  Jan.  16,  1908  I  5 
*i  „  „  Jan.  23,  1908  4i 
34  ..  „  Mar.  5, 1908  ,  i 
3  „  „  Mar.  19, 1908  hi 
2J  ..  ..  May  28,1908  3 
a  „  .,  Jan.  14,  1909  J4 
2i  .  ,.  Apr.  14,  1909  3i 
:^        ..       ..       Oi-t.      7.  1 909  Is 


At  present. 


;£39.832.338 
£29.499.353 

52.31   p.c. 

;i28,782,985 

3  p.c. 

2 1-3  P-c. 

£3^4,095,000 

28iJ. 

78 

93  f. 
25f.  22c. 
l4-84i 

i6Jil. 

to.Vjd. 

IS.  4i/rd. 
2S.  Ofl-d. 
2S.    q^'i- 


Last  Week. 


^39,688,165 

;£29,2I2,035 

■  51.20  p.c. 

,^28,926,130 

3    p.c. 

2iSp.C. 
^294,708,000 

27l|d. 

783 

93t. 
25f.  22  k 

$4.84 

i6,,Jd. 

lojgd. 
IS.  4t'„d. 
IS.  II |d. 
2S.   8fd. 


;£37.70o.987 
;£28. 278,01 7 

51-25  p.c. 

3  p.c. 

2tl;  p.c. 

;£3i3.4i3.ooo 
24Jd. 
8li 
95t. 
25f.  30  {a 
$4-84* 
l6,-,d. 
Hind- 
is. 4i',Td. 
IS.  g^d.    ~' 
2S.  4jd.    '  ' 


K    BiTE    1908 

per  cent.  Oct.    14, 1909  1  4 
„      Oct.    21,  1909  I  5 
Dec.      9,  1909  :  4i 


Jan.      5,  1910 

Jan.  19,  1910 

Feb.  10,  1910  ; 

Mar.  17, 1910 
June     1.1910 

Jcinc  8,1  ami 


TO   I0I2. 

per  Cint.  Sept.  23, 1910 

..      „  Oct.    20,1910 

„  >  ov.  30, 1910 

„      „  Jun.   25, 1911 

.,       ,.  Ffb.    15,  1911 

„       „  Mar.     9,  1911 

„      „  Sept.  20, 1911 

.,       „  Feb.    8,  1912 

„       .,  Mav    9.  19U 


The    Bank    Return    this   week   shows   an    addition    of 
£287,000  to  the  Reserve,  to  which  the  contraction  of  the 
internal   circulation   of   coin   contributed   nothing,   seeing 
that    an  expansion  took  place  in  the  demand  for  money 
in  this  form  not  far  short  apparently  of  £76,000.     There 
was.  however,  a  reduction  in  the  active  note  circulation 
of  £193,000,  and  £220,000  was  received  in  gold  on  balance 
from  abroad.     As  the  result  of  Government  disbursements. 
Public  Deposits  are  £530,000  lower  and  the  market  has 
considerably  reduced  the  amount  of  its  indebtedness  to 
the  Bank  as  is  seen  by  the  diminution  of  Other  Securities 
by  £964,000,  but  this  policy  has  been  pushed  rather  too 
far,  since  Private  Deposits  have  been  thereby  reduced  by 
£165,000  to  £39,589,000,  a  lower  level  than  can  be  main- 
tained, in  spite  of  the  alterations  which  have  been  made 
of  recent  years  in  the  trim  of  the  market.     Government 
Securities  are  the  same.     The  effect  of  all  changes  has 
been  to  raise  the  ratio  of  the  Reserve  to  the  liabilities  of 
the  Bank  by  more  than  a  point  to  52.3  per  cent.     Although 
the  market  rate  of  interest  hugs  the  Bank  Rate  closelv, 
the  position  is  regarded  with  satisfaction   in  almost  all 
quarters.     A  heavy  drain  of  gold  to  the  Argentine,  which 
was  some  time  ago  a  large  factor  in  the  vaticinations  of 
dealers,  appears  to  ha\e  been  warded  off,  if  not  completely 
dispelled;  and  that  the  outlook  is  thought  to  be  fa\-ourable 
by  some  who  should  undoubtedly  be  good  judges  may  be 
inferred  from  the  fact  that  the  £3,000,000  of  three  months' 
Treasury  Bills  tendered  for  on  Thursday,  were  allotted  at 
the  low  rate  of  £2  3s.  id.  per  cent. 

The  stock  markets  are  just  now  swayed  by  cross-currents 
and  seem  unable  to  sustain  a  strong  movement  in  one 
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direction  for  many  day^  together.  The  widely  dissemi- 
nateil  unre^^t  among  the  working  classes  is  a  continual 
sourer  of  disquiet  and  uncertainly  ;  on  the  otlier  hand, 
jn  -pin-  of  war  in  progress  between  Italy  and  Turkey  and 
the  exacerbation  of  the  hardy  annual  danger  which 
« ome-  witli  the  spring  in  tlie  Balkans,  thus  aggravated, 
the  (ontinental  Bourses  appear  to  have  tlecide<l  that  no 
serir)U->  trouble  will  be  allowed  to  develop,  and  the  relat  ons 
of  the  (.reat  Powers  with  each  other,  thus  indicated, 
have  been  a  >trong  support  to  speculative  enterprise  here. 
Ihen.  again,  our  foreign  trade  is  showing  an  expansive 
furce  that  even  a  six-weeks'  crjal  strike  has  done  little  to 
impair,  a^  i-.  st-en  by  the  figures  published  for  last  month. 
I  he-<-  main  influences  inter-act  with  tliose  whose  action 
is  kjcallv  restricted  or  confined  to  a  definite  group  of 
stfxks.  bringing  about  changes  of  price  which  seem  capri- 
cif>tis  an<l  inconsfiiuent.  as  a  resume  of  the  events  of  the 
week  amply  ilju-.trates. 

f^st  Saturday  was  an  idle  day,  business  was  quiet  anil 
rjuotations  altered  little.  It  will  be  remembered  that  the 
mining  carry-over  had  already  been  <lone  and  there  was 
cons«-<iuently  little  inclination  to  embark  upon  fresh  busi- 
ness before  the  general  carry-over  on  Monday.  When  the 
latter  took  place  it  was  seen  that  a  considerable  bull  account 
had  grown  up  in  Home  rails,  particularly  in  the  stocks 
of  th<-  Kfiilish  lines  ami  of  the  London  passenger  lines, 
(fluent.  Marconis  anrl  Telephone  Deferred  stocks  were  in 
like  case.  As  mu<  h  as  l>  per  cent,  and  often  more  was 
charged  to  contango  such  stocks,  but  for  the  general  run 
of  Home  rails  5  per  cent,  was  the  average.  Canadas  were 
done  at  4i  to  5  per  cent.,  and  Americans  ruled  about 
\  a  per  cent,  less  than  this.  As  a  result  of  the  high  rates 
»lemande<l  on  Home  rails,  many  speculators  di-cided  to 
re<liice  their  commitments,  moved  in  some  cases  by  sotne 
pressure  from  the  Hanks,  large  blocks  of  these  slocks,  it 
IS  said,  having  Ixen  carried  with  the  help  of  banking  credit 
bv  pawning  ilirect.  Whether  this  is  the  case  or  not. 
prici-s  iKgan  to  give  way  and  the  movement  continued  on 
a  still  larger  scale  the  following  day,  when  the  whole  active 
list  declined  heavily,  comprising  a  dozen  falls  of  one  point 
or  more.  (  anadas  were  not  affected  but  ros<;  4!  to  z'lq. 
while  Trunks  har<lened.  (Jn  Wednes<lay,  notwithstanding 
the  announcement  of  three  failures  resulting  from  the 
speculations  of  clients,  a  reaction  set  in  which  greatly 
dimtnish'-d  the  decline  of  the  previous  day  in  Home  rails, 
and  (anadas  maile  another  record  price  at  J71J.  Consols, 
liowever,  togetlnr  with  many  more  Hritisli  ("lovemment 
stJM-ks  fill  1,  and  this  movement  continued  the  following 
day.  whili-  Home  rails  again  advamcrl  and  (anadas  rosv 
to  J77,  wliK  h  proved  tlie  final  record  lor  the  week  and 
clos<-d  at  -7'»J- 

On  I'ridav.  the  tone  of  the  markets  again  underwent  a 
change  Ihe  announcement  of  another  failure,  the  fourth 
to  Im-  laid  to  tiK-  aci  (Hint  o(  the  last  s<-lllement,  was  made 
responsible  for  this,  but  the  amount  invr)lved  was  again 
small  and  the  real  cause  must  Ix-  sought  elsewhere.  The 
Bank  of  Irance  reduce.1  its  rale  from  jj  to  .1  per  cent., 
which  should  have  been  a  factor  of  strength  ;  never thek'ss. 
a  g«iieTal  s«tback  mctirrrd.  comprising  (io\ernment  stocks, 
H..m«-  Kails.  (  .in.idian  tailwavs,  Americans.  Mining  shares, 
an.l  most  of  the  jxipular  favourites. 

The    mi>vrmcnt*    of    the    week    are    set    forth    in    the 

fiillowinj;   tabic  : — 

Nam«  ol  Slock.     KUe.  Fall. 

Brill  tJk  Fundi. 

CooaoU.   2\  p«r  cnl.    —  .  .      I 

Oo.  (ace.)  J I  r*T  cent  —  . .     i 


Namr  o(  Stock         Ki»c.  Fall. 


PnUtk  Rttlm^yu 

Barrv  r>«(«n«d    . . . .  — 

CaJoionlan     — 

Do,     I'rrf.  Con.  Otrt.  — 

I>>      I^<,  Can.  OxA.  — 

Tentral   t.rindnn    , . . .  — 

I>o.     r>«(«iro<l     . .  . .  — 


Oly  and  S.  I»nilon     — 
Raat  London  Con 

Fum«M 

GrrAt  Central  PteJ.       ij 

CrrAt   MA«ten> — 

Gt.Nthn  I»rel.Con.OTd.  — 
Do.  Del.  Con.  OrA.— 
Great  Western  ....  — 
Hull  and  liarntley  ..  — 
L.an<tu>hlre«tYork!>htr«  — 
(»ndon  lir  A  S  CoaJl  — 
Do.     Ddcmd      . . . .  — 


z::  I 
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Xame  of  Stock.       Rise.   Fall. 

Illinois  Central 4  . .   — 

Louisville  &  Nashville     1  ^  . .   — 

^lissouri  Kans.&Texas    —  . .   — 

New  York  Central    . .      i  . .   — 

.V.Y..  Ont.  &  Western    —  ..   — 

Norfolk  &  Western    . .   —  . .  — 

Do.     Preferred     —  .  .   — 

Pennsylvania      —  xd     J 

Reading  Common      . .    —  . .   — 

Southern  Pacific  Com.       A  . .   — 

Southern  Common    . .      i  . .   — 

Do.  Prjferred J  . .   — 

Union  Pacific     —  . .   — 

Do.     Preierred     ....      !  . .  : — 

L'.S.   Steel  Corp.  Com.    -5  ..   — 

Do.   7  p.c.  Cum.  PreJ.  —  .\d     J 

Foreign  Railways. 
AntofaRasla  Def.  Ord.    —   . .    i 

Argentine  Gt.  Western    —  .  .    — 

Buenos.\yres  &  Pacific   —  . .      i 

Buenos.\yres  Gt.Sthrn.  —  ..  — 

Buenos  .\yres  Western    —  . .   — 

Central  Argentine  ....      i  . .  — 

Do.     Deterred    —  . .   — 

Cent.  L'ruijuay  of  Mont.   2  ..   — 

C^rdobaJtRos.  istPrei.     —  ..   — 

Cordoba  Cent.  1st  Prcf.  i  ..   — 

Costa  Kica      1  . .  — 

Cuban  Central   I  ..  — 

Leopoldina —  ..1 

Mexican  Ordinary....   2  ..   — 

Do.  1st  Pref.,  8  p.c.  . .     4  . .    — 

Do.  ind  Prel.,  6p.c. ..    ij  ..    — 

Nitrate  Ordinary  ....   —  xd     f 
Ottoman  (Smyrna  to  Aidin)    . .  — 

L'n.  o(  Havana  Ord.  ..  —  ..   — 


BANK  RETURN. 

Th*  return  of  the  Bank  of  En|;land  for  the  week  endert 
Wi-dni- j|;iy,  M;i\  i;.  oHiiixirt-U  with  that  (or  the  |>rcviou!i 
week,  shows  the  following  changes : — 


Name  of  Stock.       Rise. 

Fall. 

'-ondon  Chat.  &  Dover 



..    I 

'^indon  &  S.  Western 



.    i 

".  )adon  &  S.  Western 



..  I 

Oo.     Del.  Con.  Ord. 



•  •    i 

London.  TUbury,  &c. 

— 

.  I 

Metropolitan      

— 

\ 

.Metropolitan  District 

— 

* 

Mid'and  Def.  Ord.    .. 

— 

I 

North  British  Pref.  Ori 



. .  — 

Do.     Del.  Ord 

— 

— 

North  Eastern  Cons. 

— 

.    i 

North  Stalfordshire.. 

— 

South  Eastern   



. .  - 

Do.     Deferred  .... 

— 

.    2 

FaU  Vale    

— 

.     Il 

Underground  Electric 

— 

.       t 

Do.  4}  p.c.  Bonds. . 

— 

.    

Do.  6  p.c.  B.nds    . . 

— 

.     I 

Colonial  Hailwjy 

J 

Canadian  Pacific  .... 

9» 

.     — 

Grand  Trunk  of  Canada 

••       i 

Do.  4  p.c. Guaranteed 



Do.   1st  Preference. . 

— 

.     

Do.   ind  Preference 

— 

.    

Do.  3rd  Preference  . 

i 

.    

American  liailmays. 

Atchison  Common  . . 



••       i 

daltintore  and  Ohio. . 

— 

■  ■     i 

Chesapeake  and  Ohio 

— 

..     I 

Chicago  Gt.   Western 

— 

Chicago  .Mil.  &  S.  Paul 

— 

. .  I 

Denver  A  Kio  Grande 

— 

••  -i 

Do.     Preferred     .... 

— 

••   3 

Erie  Common     

i 

Oo.   I  St  Preference 

t 

. .  — 

Do.  2nd  Preference 

I 

..   — 

Maj  ir     i          BaNKINO 

1911          DBPABTMErrr. 

Hty  8. 
ISIl. 

"S^' 

bMTMM. 

nnnmt   . 

M                    Z.UMiUto<. 

t 

a 

t 

a 

a,lTI,)UI  Rot 

i.im.!ot 

>.tStJB 

lOMi 

1S.U1I..1J7    PablU-  D.P0.IU   

n.sao.TT? 

IS.77D.M3 

tao,f7i 

JI.IT7.Mi   mh.r        4o 

»,!&». CM 

».b«.lJ9 

— 

i«,9a 

it.OM  1D.JB11U    

aMW 

3i.Tta 

».»u 

.^ 

AmU. 

t«.j>r;i.:il«    «..»!.  B«-isrtUm   

u.iis.ois 

U.I4S.0IJ 

».Rll.i'r<    Other        to 

si.wi.ec 

31ja).)tM 

a6a,86s 

_ 

fl,(rn,r:«  nmm  

!r.7«j.iKi 

n.flM.ZM 

uajau 

I.iee,7l7   0  Id  u>4  BUT<r    

I,<I9,>«0 

1.. '41.133 

tncT<-fttt*. 

9I.Wi 

»(jT-.oi;  n«MrT. 

sjiiau 

0.<»,KI 

— 

U0.9ltl 

tl.}7p.a.     lUtlo    

i\.»tM. 

6UlpA 

— 

a  p.t.     luok  lui*  

i  p.*. 

Ip.^ 

— 

aip*   ^ii»HiHiui« 

1.   r  ■. 

- 

laSCBDBPABTMt 

n.«4i.3M>    C««n  «i«  lUUtao  . 

.-  ;  'f  11- 

M.«l.ii"     <<*"  !••••<    

M.a»«.M« 

ea.7(i.»u 

«l,*5iyW    .lrf«i»iw<i    

•S.Mt.un 

»^7Ia.»« 

MJV 

LSDERCROIND  ELECTRIC  RA1LWA1S  \S   APRIL. 

The   InilerKTiHiml   hl«-ir»c    Kailwnyn  C4«ni.i.">    i.<    Umdon. 
Ltd..  h.-i«  i«Micl  the  (..ll-wing  c.«m«inilive  hlnt«iu-nl  .4  reccipl* 
Olid  «»|i<n«»  ..(  *hn   \s-«i.ilr<l  C.nniwinirs  (or  .\j>nl  :  - 
UflroPoUlan  District  RaOwy. 

M.«.tko<Apf.  iBt.  iwll-*!-*  •"' 

i»ij-      t»Ii  _J*'' 

„n-  ,^^  ««^    '«;^«  +  "^  «"  ' 


»•« 


CMLttr,    1A1.<CJ  +  txjtu  «ui 

Ijondon  EUctrie  Raavay. 


Ifll-  IVIl 

(l(l,l»l     («!,*« 
•IJWI       M.M* 


Jul   I  lo  A|«.  M. 


M.«M 


rj>.cjD  auao  --  tt.*io 
tendon  L'nittd  Trafnaajj. 


I  A*r.  tor 

IJII.  o»*«»- 


M/aUi  •«  A> 
UIL         l»l.. 

ttt.m»   stajm  -      ««i 
m.iit     i7,«o  4- 


AM  ■>.  tmr. 

int       Wii.        __ 
TvMi      njnm  +    Vim 
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INTERSTATE  COMMERCE  COMMISSION  OF  THE  UNITED  STATES. 

A    REVIEW    OF    THE    2STH    YEAR'S    WORK. 

With  commendable  promptness  the  Interstate  Commerce 
Commission  has  issued  its  twenty-fifth  annual  report,  covering 
the  year  igii.  The  volimie,  which  is  strongly  bonnd  in 
cloth  and  of  convenient  size,  consists  of  355  pages,  and  is 
printed  in  beautifully  clear  type.  It  is  provided  with  a 
useful  index,  and  includes  an  interesting  and  succinct  account 
of  the  work  of  the  Commission,  together  with  appendices 
giving  the  names  and  remuneration  of  all  employees,  a  state- 
ment of  expenditure,  points  decided  by  the  Commission 
during  the  year,  a  digest  of  legal  decisions  during  the  same 
period,  and  a  summary  of  cases  pending. 

The  work  of  the  Commission  is  directed  mainly  to  two 
important  purposes  ;  first,  the  establishment  and  main- 
tenance of  reasonable  and  just  transportation  facilities, 
rates,  classifications,  regulations  and  practices  ;  and,  secondly, 
the  safety  of  employees,  passengers  and  property.  Since  its 
establishment  in  1887.  the  work  of  the  Commission  has  been 
very  greatly  increased  by  various  Acts  of  Congress.  Under 
the  Mann-Elkins  Act  of  1910,  its  duties  and  jurisdiction, 
both  as  to  carriers  formerly  subject  to  the  law,  and  as  to  the 
added  agencies  of  transportation  and  transmission  brought 
under  regulation  by  these  Acts  hav-e  again  been  greatly 
enlarged.  To  expedite  the  work,  the  simplest  and  most  direct 
forms  and  methods  of  procedvire  have  been  adopted.  The 
Commission  have  formulated  definite  expressions  of  its  inter- 
pretation of  various  provisions  of  the  law,  a  procedure  which 
has  proved  of  much  practical  value,  not  only  to  shippers 
and  carriers,  but  to  the  Commission  itself  in  fulfilling  the 
requirements  imposed  upon  it,  and  this  plan  has  to  a  marked 
degree  resulted  in  harmonious  and  uniform  practices. 

Another  practice  inaugurated  soon  after  the  law  was 
strengthened  by  the  passage  of  the  Act  of  1906  is  that  of 
disposing,  upon  what  is  designated  in  the  proceedings  of  the 
Commission  as  its  special  docket,  of  cases  concerning  which 
there  is  no  dispute  as  to  the  facts.  These  cases  involve  for 
the  most  part  claims  for  reparation  where  the  published 
charges  are  conceded  to  have  been  unreasonable  because  of 
a  variety  of  facts,  such,  for  instance,  as  where  a  joint  through 
rate  is  in  excess  of  the  sum  of  the  intermediate  rates  or  where 
the  long-and-short  haul  requirement  of  the  Act  is  violated. 
The  Commission  does  not  dispose  of  these  informal  cases 
merely  upon  consent  of  the  parties,  but  it  requires  the 
presentation  of  facts  and  a  record  that  would  otherwise 
have  to  be  developed  in  a  contested  case,  as  a  basis  in  law 
for  reparation.  In  every  case  of  this  kind  in  which  it 
authorises  reparation  the  Commission  also  requires  correction 
of  the  rate,  classification,  regulation,  or  practice  upon  which 
the  claim  is  based. 

One  of  the  important  additions  made  by  the  Mann-Elkins 
Act  of  1910  is  the  authority  conferred  upon  the  Commission 
to  suspend  the  operation  of  proposed  changes  in  rate  schedules 
until  the  propriety  and  reasonableness  thereof  can  be  investi- 
gated. The  exercise  of  this  authority  results  in  the  elimina- 
tion, in  many  cases,  not  only  of  the  vexatious  and  impossible 
undertaking  of  complete  or  approximate  reparation  for 
damages,  but  of  the  inevitable  contusion  and  detriment  to  all 
concerned  which  follow  the  exaction  for  a  time  of  unreasonable 
increased  rates  and  their  subsequent  condemnation. 

Another  important  provision  of  the  Mann-Elkins  Act, 
which  casts  upon  the  carriers  the  burden  of  proof  to  justify 
such  proposed  rate  advances,  has  led  to  the  accumulation 
of  much  information  regarding  the  capitalisation,  equipment, 
conditions  of  labour  and  markets,  and  the  cost  of  materials, 
as  well  as  the  physical  operation  of  roads. 

During  the  past  year  decisions  in  507  cases  instituted  by 
formal  complaints  of  shippers  and  others,  or  by  the  Com- 
mission on  its  own  motion,  have  been  announced,  and  145 
cases  have  been  dismissed.  There  is  at  present  an  increase 
in  the  number  of  cases  not  disposed  of,  but  it  is  expected 
that  many  of  them  will  be  determined  in  a  short  time,  and 
as  a  whole,  the  wotk  of  the  Comm.ission  is  said  to  be  well  in 
hand.  Formal  complaints  have  been  filed  in  88 1  cases,  and 
12  proceedings  of  inquiry  instituted  by  the  Conimission  on 
its  own  motion.  In  addition  43  proceedings  of  investigation 
and  suspensions  of  tariffs  have  been  instituted  containing 
proposed  increase  in  rates,  resulting  in  a  total  of  68  c  ascs  of  this 
character  since  the  Commission  was  given  the  power  of  suspen- 
sion.    Seven  of  these  have   been   consolidated   with    formal 


complaints  ;  advances  were  condemned  in  0  and  iicrmitted  in 
24  ;  partial  advances  permitted  in  4  ;  and  1  Were  voluntarily 
withdrawn,  leaving  22  pending. 

An  amendment  of  the  Act,  passed  in  June,  igio,  provides 
that  it  shall  apply  to  telephone,  telegra;ph  and  cable  com- 
panies, whether  wire  or  wireless,  and  the  Commission  now 
recommend  that  these  companies  should  be  required  to 
publish,  file,  and  post  schedules  of  their  interstate  charges. 
The  Commission  also  recommend  that  public  carriers  shall 
be  required  to  provide  and  adopt  a  uniform  classification,  and 
that  in  the  preparation  of  this  classification  two  representatives 
of  the  Commission  should  be  permitted  to  sit  with  the  carriers' 
committee. 

Penalties   Imposed   on    Companies. 

During  191 1  62  indictments  for  criminal  violations  of  the 
Act  to  regulate  commerce  were  returned.  Forty-two  prosecu- 
tions have  been  concluded,  in  16  of  wdiich  the  defendants 
pleaded  guilty.  The  penalties  assessed  range  in  amounts 
from  S25  t3  $40,000.  The  l.attcr Was  the  amount  of  a  fine 
imposed  on  the  Philadelphia  and  Reading  Railway  Company, 
and  the  Lehigh  Valley  Railroad  Company,  for  failure  to 
collect  demurrage  charges  from  the  Bethlehem  Steel  Company, 
and  that  company  had  also  to  pay  $40,000  for  failure  to  pa;y 
such  charges.  Many  investigations  hAve  been  made  which 
have  disclosed  practices  not  of  sufficient  gravity  to  warrant 
prosecution,  but  w^hich  the  Commission  regard  as  of  such 
doubtful  propriety  that  they  have  corrected  them,  or  required 
them  to  be  discontinued. 

Relations    Between    Railways   and    Industrial    Companies. 

The  evils  most  difficult  to  detect  and  to  prove  are  said  to 
be  those  arising  out  of  the  community  of  interest  of  certain 
carriers  and  industrial  corporations.  The  ownership  of  in- 
dustrial corporations  by  carriers  and  of  carriers'  corporations 
by  industrials  is  frequently  taken  advantage  of  to  defeat  that 
equality  between  consignors  which  the  Act  contemplates 
This  is  accomplished  by  unreasonable  divisions  of  joint  rates, 
forced  upon  the  carrier  by  powerful  shippers  who  control 
industrial  railroads.  Such  arrangement  may  be  legal  in 
form,  although  certainly  illegal  in  effect.  The  Commission 
find  that  a  certain  number  of  large  industrial  concerns  control 
tracks  and  terminal  facilities  nominally  owned  by  small 
railroad  corporations  which  do  not  rise  to  the  dignity^  of 
common  carriers,  but  which  are  treated  as  such  by  the  con- 
necting carriers.  As  a  result,  the  connecting  carriers  make 
a  switching  allowance  or  a  division  of  the  joint  rate  to  such 
terminal  lines,  which  practice  unquestionabl)-  results  in  dis- 
crimination and  places  the  industrial  at  an  advantage  in  the 
market.  Another  form  of  discrimination  is  found  in  the 
leasing  of  property  by  carriers  to  shippers  for  a  nominal 
consideration  with  a  further  agreement  that  all  shipments 
made  by  the  lessee  shall  be  routed  over  the  lines  of  the  lessor. 
It  becomes  increasingly  evident  that  entire  freedom  from 
discrimination  can  be  .secured  only  by  a  complete  separation 
of  the  business  of  transportation  from  every  form  of  com- 
mercial or  industrial  enterprise. 

Of  the  5,030  applications  filed,  290  referred  to  passenger 
fares.     The  question  presented  by  the  latter  applications  are 
usually  different  from  those  where  freight  rates  are  involved. 
statistical    Work. 

The  work  of  the  Commi.ssion's  Division  of  Statistics  is  of  an 
elaborate  character.  It  includes  the  testing  of  the  annual 
corporate  and  operating  reports  made  by  carriers  on  forms 
issued  by  the  Commission,  and  the  compilation  from  them 
of  such  matters  as  are  considered  worthy  of  general  publica- 
.tion.  Monthly  reports  of  revenues  and  expenses  arc  required 
from  companies  operating  steam  railway  lines,  from  express 
companies,  and  from  the  Pullman  Company,  the  only  sleeping- 
car  company  of  any  importance. 

Reports   and    Investigations   of   Accidents. 

Monthly  accident  reports  are  tiled  with  the  Commission. 
These  include  all  collisions,  derailments,  or  other  accidents 
resulting  in  the  injury  to  persons,  equipment  or  road-bed. 
The  railways  are  required  to  report  immediately  by  wire  the 
occurrence  of  any  accident  resulting  in  the  death  of  one  or 
more  persons.  The  facts  and  circumstances  are  then,  if 
thought  advisable,  investigated  by  the  Commission,  with  a 
view  to  determining  the  cause  and  fixing  the  responsibility. 
The  investigations  thus  far  conducted  have  developed  two 
impoitant  facts;  first,  the  superiority  of  steel  equipment 
as  compared  with  w^ooden  cars ;  and,  secondly,  the  necessity 
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.,;  ;•.  i'.;:ninK  arul  improving  the  phj-sical  condition  of 
•r  .■..':'l  raidv.  .-lyi.     The  fir^t  is  graphically  illustrated  by 

'.1.':  :.•,■  t  tii.tt  during  the  past  fiscal  year  five  of  the  collisions 
ir.-.  i.-.tr4atf'd  involved  wooden  cars,  and  occasioned  the  death 
fif  'J  nnd  the  injury  of  5O7  persons,  while  during  the  same 
[^■liOil  there?  WIS  only  one  accident  of  a  similar  character 
!!>■. '.Ivin'.,'  steel  ciiiiipment  and  that  occasioned  no  fatality. 
1  hi-  roa-.tiuction  of  cars  and  locomotives  is  tending  toward 
tri  i.ver-incre.-i-sing  standard  of  dimensions  without  a  pro- 
portionate hcttermcnt  of  track  condition.'-.  Derailments  due 
to  detective  roadv^ay  during  the  period  ot  ten  years  ending 
June  -<o.  I'jii,  hive  resulted  in  the  death  of  415  and  the 
injuiy  cf  ii,H>j>i  jK-rsons,  l>csides  a  property  !r.»ss  of  SS.35'4'^'*' 
UroUen  rails  now  .otwtitnti-  on.-  o(  tin-  iTiiKipal  causes  of 
r  ulw.iv'  accidents 

Curiou*  Operating  Condition*. 

Tlic  Commission  r<  mark  thut  the  -t.in.l.irdisation  of  ojicrat- 
ing  riilc"»  would  contribute  materially  to  the  s.-ifety  of  r  -ilway 
travelling.  There  are  numerou;;  lines  in  the  I'mted  States 
over  v%  Inch  the  trains  of  mere  ih.in  one  company  arc  ojiciated 
under  widely  different  rulc-s.  In  this  connection,  a  recent 
accident,  for  instance,  disclosed  an  extremely  unsatisfactoiy 
situation  For  a  distance  f  107  miles,  in  one  instance,  trains 
were  run  duly  with  no  telegraph  or  telephone  service  what- 
ever Other  invcstig-jti<..ns  have  demonstrated  the  ncce-;sity 
of  some  s\  stern  cf  automatic  train  control  that  may  prevent 
accidents  when  enginemen  <lisregard  signals  either  through 
n..;;li.''cncc  or  incapacity  to  |K-rform  duty.  The  Commission 
is  not  preij.-'icd  to  recommend  legislation  comivlling  tl»t 
.iiloption  of  automatic  tr.iin  control  ui)on  all  lim-s  of  railroads. 
l>iit  It  strongly  rccommenils  the  railwiys  themselves  tc 
attempt  the  cx|>«  riinental  use  ('f  such  systems  :ts  -xre  now 
a\  I  liable 

Mie  thief  inspector  of  safety  appliances  to  the  Commi.vsion 
considers  that  the  system  of  ins|Krti<m  made  by  many  of  the 
lines  under  the  siifetyappliances  .\ct  are  still  inefficient. 
I'.irtu  ular  attention  hxs  Uen  directed  to  the  fact  tltat  coup- 
ling accidents  have  caused  the  death  of  .imiand  injury  to  .'.•»'><> 
employees,  while  the  accidents  resulting  from  the  presence  of 
employees  on  the  top  of  cars  have  contributed  to  the  jicrsonal 
injury  of  i  i  »<>•)  employees  and  Mj'j  fatalities  Progress  is 
l)cing  made,  however,  throughout  the  country  in  the  equip- 
ment of  tars  and  Ux^omotives  with  safety  appliances  One 
company,  for  instance,  within  three  months  of  the  date  on 
wliii  h  the  .\tl  became  effective,  had  eijuipiied  .|  <kk>  of  its 
cars  as  contemplated  by  the  Statute  The  first  rei>ort  of  the 
«liicl  ins|>ccli>r  of  IrKomotive  iKiilers  to  the  Commission  covers 
the  jirriod  subsc<|uent  to  July  i.  I'lii,  and  it  shows  a  diminu- 
tion in  the  numlwr  of  •  asualties  due  to  Ixjilcr  acculcnts,  which 
i-1  attributed  to  the  new  regulations 
■rehan  Rail*. 

Tlic  attention  of  the  Comnu-Mon  l.is  licen  called  in  startling 
way*  to  tlvp  incrcaxcin  the  numlicr  of  amdents  »|iie  to  broken 
raiU  In  the  year  ended  June  \n,  Hjoi,  7H  derailments  were 
ulinbutrd  to  broken  rails,  while  in  the  year  ended  June  30. 
loll.  ^t'»  derailments  were  due  to  the  same  taiiv  In  the 
pA^t  de.  .ide  :»yt  i|er.\ilmrnts  li.ive  Iwen  1  .iiise«l  by  broken 
ratU.  and  tliesr  amdents  resulte<l  in  the  de.»th  of  mo  (icrsons 
dnd  injurirs  to  4,1  li  jwrnons  A  wrcr k  on  the  I  eliigh  Nallry 
KnilriMd  fin  August  i\  la-i>%.  in  wliuh  jo  |»cf..>ns  |cr.t  their 
livr<»,  was  nltribulrd  to  this  laune.  »nd  th<-  ( Hinmission  had  a 
rarrlul  examination  made  of  the  rail  The  insiM-ttion  and 
analyois  disclosed  that  It  contained  a  dele«  t  in  manufacture, 
and  several  other  defr.  ts  in  the  form  of  transverse  fissures. 
The  rait  was  manula<  turrd  in  Iir<rml>rr.  |i»..(  and  laid  in 
I  h  t»l«rr,  loi",  and  had  thrrrft.rr  Iwen  in  ii'r  for  lr«  than  one 
year  al  the  time  of  the  accident  The  rr;>..rt  of  this  act idenl. 
in  the  opinion  ol  the  Commi«sK>n,  suggests  tJiat  thr  delects 
.aused  by  us*"  indicate  that  possibly  iJw  maximum  weight  ol 
K.wrr  and  rrJIing  stork  that  can  safely  Iw  used  on  rails  of  the 
\rrsrnf  flay  has  Iwrn  rr-i,  l,r.J  tf  ind«-'-d  i<  h.i»  n"»  f<^«-fi  p,«»»«f 
'  >(lii  lals  of  railr>- 
, 'Ian Is  arr  now 
ilii»   <ubjr<l     and    • 

tlU  I  ailing  atlrnli.iii  I'l  lli'^^  iii.«lt<i    but  d-w*  not  i<.i>iik)»ci. 
'I'.    .>•  ti..n  liy  I  < ingress 

wr»»d«w  and  •(•••  Omr%. 

In   retjirinse   to  a  fr-5«>bilion  <•!   the  Senate     |1, 
•    I    !■  ir>     1      till  I      madr    a    ir|»ft    lr«j».  In 

'   ni.sinlaining  jnwlal  tars  of  worwlrn  and  -j)  slct:! 
slatmg   that   there   could   Iw   no  doubt   that  a 


st^el  postal  car  afforded  better  protection  to  the  employed^ 
than  a  wooden  car,  and  that  the  cost  of  the  steel  car  was  but 
little  more  :  and  they  assumed  that  the-cost  of  maintenance 
of  the  steel  car  would  not  be  greater.  They  advised,  there- 
fore, that  steel  postal  cars  should  be  constructed  in  the  place 
of  those  made  partly  of  wood.  The  Commission  further 
repwrted  to  Congress  that  it  seemed  important  that  an  Act 
should  be  passed,  re^juiring  all  postal,  baggage  and  express 
cars  to  be  constructed  of  steel,  and  that  the  act  should  require 
all  railways  to  conform  to  the  re^uiremcnt-s  within  ten  years. 
American    Railiway    Balanco    Sheet*. 

The  report  concludes  with  a  reference  to  the  control  exer- 
cised by  the  Commission  of  the  securities  and  valuation  of 
railway  property.  .\s  regards  tlie  balance  sheets  of  the 
companies,  it  is  stated  that  no  court,  commission  or  account- 
ant would  for  a  moment  consider  that  the  present  balance 
sheet  statement  purporting  to  give  the  cost  of  property  sug- 
gests even  in  a  remote  degree  a  reliable  measure  either  of 
money  invested  or  of  present  value.  .\t  the  first  tauch  of 
critical  analysis,  the  b.alance  sheets  of  .\merican  railwa\-s  arc 
found  to  be  madeciuate  and  incapable  of  rendering  the  service 
which  may  rightly  be  demanded  of  them  The  experiences 
of  the  Commission  during  tlie  past  year  in  its  efforts  to  enforce 
and  administer  the  law,  serve  only  to  confirm  the  views  which 
they  have  previously  expressed.  Pursu.-(nt  to  an  .-Vet  01 
Congress,  the  President  has  appointed  ;•.  speciaj  commission 
to  investigate  the  entire  subject  of  r.-ulway  securities,  and  for 
this  rca.v)n  the  Commission  refrain  from  .an  extended  dis- 
cussion of  the  subject. 

Houalns  of  the  Commieaion. 

The  Commission  consists  of  seven  commissioners,  and  the 
extent  of  their  activities  may  be  roughly  indicated  by  tlic 
fact  that  the  annu.il  rent.als  paid  by  the  Commission  for 
buildings  CKcupied  by  their  staff  aggregates  /8,ooo  per  annum. 
The  Commission  contemplates  the  construction  of  a  sjxxial 
building  when  considerable  economy  will  l>e  obtained  in  this 
respect,  while  the  work  will  no  doubt  l»e  more  cxjicditiously 
ami  .satisfactorily  |x:rformed.  The  Commi-ssion  has  an 
extensive  and  valuable  libnry.  and  there  »rc  over  ten  million 
documents  and  pajx-rs  in  its  fi|e<  manv  "f  which  it  would  be 
impossible  to  du|ilicatc. 

TRADE  niOXS  AND  THE  OSBORNE  JIDGMENT. 

The  t'  ■'''■  ''ni"nv 

(No-  i|  Hill.   tiii.   oljji.l  oi  Uic  ine.i-im    l.rin-       t- 
law  with  resjK-i  t  to  the  objects  an<l  i>owers  of  tr.i  ; 
The  Bill  has  b?en  presented  by  the  Attorney-Cleiv 
supiKirted  bv  Mr.   McKenna,   Mr    Herbert  Samuel,   .lud   Uic 
Solicitor  ( .eiier.il       The  third  of   the   Hill's  eight  clauM»  cm- 
|Kiwers  a  tr.ide  union,   under  conditions,  !■■    '  '    -ds  to 

the  furtherance  of  |>olitital  objects      The  t  v  to 

l)c  applied  for  political  objects  if  approve<l  1  '  n'  of 

the  meml>ers  after  a  ballot      Such  jiayment.s  .in    ■ 
from  a  separate  |>olitical  fund  of  the  union.  an<! 
unwilling  to  (ontribute  may  be  exempted  on  giv 
Such  memlK-r  shall  not  be  excluded  from  idl  othe: 
the  union    and  c<mtnbution  to  the   |>olitical  fui. 
I)e  a  c<indition  ol   membership       I  egal   jtolitK  al 
defined  as  election  exjicnscs  lor  Parliament  or  the 
authority.   exj>ense«  of   election   meetings  and   IiV 
maintenance  ol  any  j»er»on  holding  a  public  •  ' 
of  electon,  or  the  ftetection  of  tandidatcA       ^ 
Hill  provMle*  a  form  <if  exemption  notice, 
may  "end  to  his  uniim  on  l>cing  informed  b\ 
majurity    ha-s   cleiided    to    further    certain    ; 
II  the  political  bind  is  not  a  separate  levy,  exen.j'ti  .1    11. -  ini-^i'. 
•hall  l>c  allowe«|  an  equivalent  de<luction  Irom  their   general 
contribution 

O.E.R.  A(i<ltrslt4  C«alla«atal  S«o1c«.— SiiKr  \\.t\ 

I      .....        U      ■  C     ..M|>.in\'»     HTTMCI'     lo     ..ii'l      !l    I" 

towns     ha«     I- 
wilh   the   rewii- 
I  .       .         o    iMtw    fTslu«»-'    '■ 
•  t  ii|>»  if\t,-    |-  l>.i»ir«   5J  I 


l>i(..i.,!.i<J.  luiith.  .iii'l  uiiK  trt 
<«l  Ihr  lurbinrslnamef-. 
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PROGRESS  OF  RAILWAY  BILLS. 

Lothian   Railways. 

Mucli  evidence  was  heard  last  and  tiiis  week  by  a  Committee 
of  the  House  of  Lords,  presided  over  by  Lord  Barnard,  in 
support  of  the  Bill  promoted  by  certain  coalmasters  in  Mid- 
Lothian,  for  the  construction  of  a  railway  from  their  coal- 
fields to  Leith  Docks.  Mr.  J.  A.  Hood,  chairman  of  the  Lothian 
Coal  Company,  in  cross-examination  admitted  that  the  Xortli 
British  Company  were  proposing  to  acquire  land  at  Leith 
Docks  for  the  extension  of  their  sidings,  and  also  to  get  the 
use  of  the  Caledonian  Company's  sidings,  which  the  latter 
Company  could  not  fully  use.  and  that  that  w-ould  be  an 
advantage.  Dr.  Mo'ore  stated  that  two  coalfields  railway 
schemes  were  promoted  in  1901,  but  were  dropped.  Negotia- 
tions took  place  between  the  coalmasters  and  the  North 
British  Railway  for  the  reduction  of  rates  between  1905 
and  1907,  but  these  were  futile.  In  1909  the  railway  com- 
panies brought  forward  their  demurrage  proposals,  which 
the  Railway  Commission  decided  in  their  favour,  and  in 
191 1  the  coalmasters  took  steps  to  promote  this  Bill.  The 
Chairman  :  Did  you  approach  the  railway  with  a  view  to 
obtaining  increased  facilities  ? — We  had  already  done  so 
for  years.  Mr.  Dankwerts,  K.C.  :  Did  you  keep  what 
you  were  doing  secret  from  the  railway  company  ? — By 
all  means.  When  the  Committee  resumed  on  Monday  last 
it  was  stated  that  a  conference  took  place  on  Saturday 
in  view  of  the  Chairman's  suggestion  for  an  arrangement 
to  be  arrived  at  on  the  basis  of  increased  facilities  being 
provided  by  the  North  British  Railway.  The  terms  offered 
by  the  North  British  Company  provided  for  the  construction 
of  fr\vo  marshalling  yards  at  Monktonhall  Junction  and  at 
a  suitable  point  on  the  Edinburgh  and  Hawick  line.  As 
the  promoters  stated  that  the  offer  would  only  meet  one  of 
their  grievances,  the  hearing  was  proceeded  with.  Sir  Richard 
Mackie,  member  of  Leith  1  Dock  Commissioners  and  chair- 
man of  Leith  Chamber  of  Commerce,  said  Leith  was  not 
adequately  served  by  the  North  British  Railway.  They  had 
done  nothing  for  the  burgh  although  they  had  spent  enormous 
sums  in  aiding  the  development  of  the  Fife  coalfield.  On 
Tuesday,  after  further  evidence,  Lord  Barnard  said  that 
so  far  the  Committee  were  inclined  to  the  idea  that  there  was 
something  deficient  in  the  present  railway  facilities. — Mr.  J. 
MacKee  said  the  Northfield  Colliery  was  lying  idle  in  con- 
.sequence  of  lack  of  railway  facilities. — The  liearing  was 
adjourned  till  after  Whitsuntide. 

Cardiff  Railway. 

On  May  10  Sir  L.  VMiite's  Committee  of  the  House  of 
Commons  resumed  consideration  of  this  Bill,  which  seeks 
power  to  effect  an  alteration  of  tonnage  and  wharfage  and 
other  rates  at  Cardiff  Docks.  Mr.  B.  T.  Holtham,  chief 
accountant,  Bute  Docks,  said  that  although  the  increase 
of  capital  expenditure  between  1885  and  191 1  had  been 
over  thi'ee  millions,  the  increase  in  profit  was  only  ;£24,ooo 
a  year.  The  .shipping  of  coal  did  not  cover  the  w-orking 
expenses,  and  the  more  coal  they  shipped  the  more  loss  they 
made.  Mr.  W.  H.  Rogers,  the  staiths  master  at  Bute  Docks, 
said  it  was  a  mistake  to  suppose  that  they  would  get  a  better 
return  by  doing  more  work  at  the  present  price.  In  giving 
evidence  against  the  proposal,  INfr.  J.  Davis,  secretary  to  the 
South  Wales  and  Monmouthshire  coal  freighters,  said  the 
proposed  increase  from  2d.  to  4ri.  in  the  tipping  charge  would 
mean  about  ;^50,ooo  a  year  to  those  whom  he  represented, 
and  they  would  get  nothing  in  return  for  it.  They  could 
not  go  to  Barry  or  Penarth  because  those  docks  had  grown 
up  to  their  fullest  capacity,  nor  could  the  freighters  get  the 
extra,  payments  out  of  the  buyer.  The  Chairman  re- 
rnarked  that  if  the  Committee  came  to  the  conclusion 
that  it  w.as  impossible  from  a  financial  point  of  view  to  carry 
on  thesi  docks  without  the  proposed  increased  charges,  they 
would  llave  no  alternative  but  to  pass  the  proposals.  On 
Tuesdaj^  last  further  evidence  w-as  heard  in  opposition. 
Mr.  J.  A.  Jones,  representing  the  local  Chamber  of  Commerce, 
said  it  was  necessary  that  the  charges  sliould  be  as  low  as 
possible  owing  to  the  competition  w'hich  existed,  especially 
on  the  north-east  coast.  There  was  also  very  severe  com- 
petition wdth  Ciermany.  If  the  charges  were  increased  they 
should  embrace  all  the  other  docks  in  South  Wales  as  well. 


Mr.  D.  Radcliffe,  Cardiff,  on  behalf  of  the  Shipowners'  Asso- 
ciation, said  that  the  steamers  now  sent  to  Cardiff  Docks  could 
be  loaded  very  much  quicker  than  the  old  type  of  steamer. 
The  Chairman  stated  that  if  the  promoters  got  the  maximum 
they  were  asking  for  they  would  get  more  than  the  evidence 
showed  they  were  entitled  to  in  order  to  carry  out  their 
undertaking.  On  Wednesday  opposition  from  the  cereal 
merchants  was  heard,  and  counsel  contended  that  Ihis  trade 
was  in  a  very  difficult  position  because,  however  much  it 
might  be  mulcted  in  increased  rates  by,  the  Dock  Company, 
it  could  not  shift  these  away  as  ordinary  traders  could.  On 
the  petition  of  the  Rhymney  Railway  Company,  Mr.  Prosser, 
general  manager,  said  that,  in  his  opinion,  if  the  rates  at 
the  docks  were  increased  it  would  have  the  effect  of  diverting 
the  traffic  to  Barry  and  Penarth,  and  that  would  involve  a 
substantial  loss  on  the  Rhymney  Company.  The  Committee 
came  to  the  unanimous  decision  that  so  far  as  the  increased 
rates  were  concerned  the  preamble  cf  the  Bill  was  not  proved. 
They  considered  the  remainder  of  the  preamble  proved. 
Midland  Railway. 
On  Monday,  in  the  House  of  Commons,  the  Midland  Railway 
Bill  was  considered  on  report  and  ordered  to  stand  for  third 
reading. 

To    Meet    a    Peculiar    Situation. 

In  the  House  of  Commons  on  Monday,  Mr.  Vaughan- 
Davies.  chairman  of  the  Standing  Orders  Committee,  moved 
that  a  resolution  of  that  Committee  of  May  i  with  respect  to 
the  C;reat  Central  Railway  (Grimsby  Fi.sh  Dock)  Petition  for 
Bill  be  referred  back  to  the  Committee,  and  that  they  have 
power  to  inquire  whether  there  are  an}'  special  circumstances 
which  render  it  just  and  expedient  that  the  standing  orders 
should  be  dispensed  with  in  respect  of  the  said  petition.  The 
motion  was  agreed  to  without  remark.  This  peculiar  motion 
arose  out  of  the  equally  peculiar  circumstance  that  the 
Standing  Orders  Committees  of  the  two  Houses  of  Parliament 
came  recently  to  different  conclusions  on  the  same  subject. 
The  standing  orders  of  the  two  Houses  in  regard  to  private 
Bills  are  substantially  identical,  and  when  in  the  case  of  a 
petition  for  a  private  Bill  it  is  found  that  the  standing  orders 
have  not  been  complied  with  the  Committees  of  both  Houses, 
though  acting  independently,  almost  invariably  come  to  the 
same  conclusion.  That  conclusion  may  be  that  the  standing 
orders  should  be  dispensed  with  and  the  Bill  allowed  to  pro- 
ceed either  as  it  is  or  on  certain|conditions,  or  that  the  standing 
orders  be  not  dispensed  with.  '  In  the  latter  case  the  Bill  can 
go  no  further.  In  the  present  instance,  however,  the  two 
Committees  came  to  different  findings.  The  Great  Central 
Railway  Company  proposed  to  promote  a  Bill  to  enable  them 
to  enlarge  their  fish  dock  at  Grimsby,  and  so  to  increase  the 
facilities  for  the  unloading  and  marketing  of  fish  by  the 
reclamation  of  part  of  the  foreshore  of  the  River  Humber  and 
by  the  construction  of  new  entrance  locks,  piers,  and  jetties. 
The  project  was  approved  by  Sir  George  Doughty  and  all 
those  connected  with  the  fishing  industry',  and  in  order  to 
meet  the  cost  of  the  new  works^the  company  asked  for  power 
to  raise  further  debenture  capital  to  the  amount  of  half  a 
million.  The  Great  Central  Company  already  had  a  Bill  in 
Parliament  to  authorise  them  to  carry  out  certain  railway 
extensions  and  other  works.  This  was  deposited  at  the  usual 
time  in  November  last,  but  the  scheme  for  the  enlargement 
of  the  fish  dock  was  not  included,  and  a  special  Bill  for  that 
purpose  was  deposited  some  time  after  the  date  allowed  by 
standing  orders.  In  these  circumstances  it  became  necessary 
to  obtain  the  leave  of  the  Standing  Orders  Committees  of  both 
Houses  before  the  Bill  could  proceed.  As  there  was  practically 
no  opposition,  this  permission  was  granted  by  the  Committee 
of  the  House  of  Lords  presided  over  by  the  Karl  of  Donough- 
more  but  when  the  Bill  came  before  the  Standing  Orders 
Committee  of  the  House  of  Commons,  of  which  Mr.  \  aughan- 
Davies  is  chairman,  a  suspension  of  standing  orders  was 
refused  and  in  ordinar>'  circumstances  the  Bill  would  have 
b°en  ••  dead  "  As  a  result  of  Mr.  Davies'  motion,  his  Com- 
mittee on  VVednesday  reported  that  tlie  standing  orders  be 
dispensed  with,  and  the  Bill  be  allowed  to  proceed.  Thus 
harmony  was  restored.  The  Bill  was  read  a  second  time  in 
the  House  of  Lords  on  Thursday. 

Taff  Vale  Railway. 

Tlie  Taff  Vale  Railway  Bill,  as  amended  in  the  Lower 
House-  came  on  on  Tuesday  as  an  unopposed  measure  before 
the  Chairman  of  Committees  in  the  .House  of  Lords,  and 
was  passed  and  ordered  for  third  reading. 
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QUESTIONS  IS  HOLSE  OF  COMMONS. 


the 


The     Light     Railways     Bill. 

(-11  .\I.,t.il...  Ml  i  icil  II.1II  Jnil«ii.h— r  )  :i.-.kcd 
I'rcsiflf-nt  <ii  iUi-  I'.i.urd  ot  Triidc  whctlicr  it  wa-s  proposed 
uinJer  tilt-  I.i^lit  Railways  Hill  to  make  the  promoters  of 
tr.f  kitvi  trolley  .s<  hemes  resixjnsiblc  for  road  alterations  and 
[ii.iintciianre  ;  whether  road  rates  would  also  be  leviable  in 
ri'-.pci.t  of  such  lines  ;  and  whether,  in  view  of  the  fact  that 
no  greater  wear  and  tear  had  been  shown  to  ;iri.sc  from  track- 
less trolley  vehicles  than  in  the  case  of  motor  omnibuses,  he 
would  cf.n-.i<kr  the  desirability  of  placing  the  two  forms  of 
lo<  oniotion  on  the  same  footing  in  these  respects. 

.\Ir  l',uxt<jn  riie  Hill  as  intr<xluced  on  Ix-half  of  the 
Hoard  of  Irade  did  not  re<iuire  a  contribution  for  road  main- 
tenance from  promoters  of  trackless  trolley  si  hemes,  nor  did 
it  expressly  provide  that  promoters  are  to  be  liable  for  road 
.dterations  necessitated  by  their  schemes,  but  this  would  be 
pro\idcd  for  in  any  order  made  under  the  powers  of  the  Hill. 
The  Standing  Committee,  to  wjiom  the  Hill  has  been  referred. 
Jiavi-  adopted  an  amendment  reijuiring  that  every  order 
aiifhorismg  a  trackless  trolley  scheme  shall  provide  for  a 
maintenance  contribution.  I'roiiiotcrs  of  trackless  trolley 
s.  litmes  will  lie  liable  to  l>c  rated  on  their  undertakings  m 
res[>ci  t  of  the  jK)sts  and  wires  erected  by  them  as  part  of  their 
system.  I  have  no  evidence  that  trucklciis  trolley  vehicles 
cause  greater  wear  and  tear  to  roads  than  motor  omnibuses. 
Railway*  In  BrltUh  Bast  Africa. 
Ma)or  Arch.r  Slue  (linsbun,-  (  entral  — I'.)  a-skcd  the 
Secretary-  of  State  lor  the  (Clonus  what  progress  was  being 
made  with  the  harbour  work*  at  Kilindmi  and  the  railway  lor 
lonveying  the  Magadi  Lake  s(«la  deposits,  for  which  pro- 
vision was  ma<le  in  the  Intimates  l<ir  the  Hritish  i;ast  Africa 
I'n.tri  torate 

.Mr  I.  Karcoiirt  The  plans  for  the  deep  water  pier  at 
Kilindini  have  not  yet  Ixen  settled  The  .M.ig.idi  Kailway 
IS  not  Iwing  built  by  the  C.overninint  but  by  the  company  to 
whii  h  the  coni  ession  of  the  s(Kla  d<p(p.its  wii.s  granted.  The 
money  which  Is  iHing  provided  by  the  (Government  is  re<|uircd 
(or  tlir  improvement  <if  the  I  gan<la  Kailway  and  for  the 
punh.jse  of  new  rolling  »to<  k.  with  a  view  to  placing  that 
railw.iy  in  .1  position  to  deal  with  the  .i<lditional  traffic  which 
will  result  Irom  thr  working  of  the  deposits 

Cbanitc  ol  a  l.oadan  SUIloa'*  Name,  .l-'i-u  |>i<rMHis  kix>w  the 
whi-ri'a)n>til->  •'(  Snow  Mill  Sc.itii.ii.  Iml  Iha  public  will  Ih'  able 
III  \>M  if'  it  iiixri  r  i<il\  uiiihr  ils  lu-w  n.iiiie  ol  llnllHirit  \a>w 
l.j'vi'l,  lor  (III-  lliillMirii  .SiatHin,  nil  the  \'i.'iducl,  i>  well  known. 


THE   LIGHT    RAILWAYS   BILL. 


I.NThKKST  (ifAKANTtK  CLAUSE  WlTllDKAW.S-. 

On  Tuesday  the  Standing  Committee  of  the  House  of 
Commons  concluded  the  consideration  of  the  Light  Railwaj-s 
Bill. 

Mr.  Kowlands  moved  the  postponement  of  Clause  6,  whicli 
gave  power  to  the  local  authorities  to  gu.vantee  interest  or 
dividends  on  such  amount  of  the  loan  or  share  capital  of  a 
light  railway  company  as  might  be  fixed  by  the  Order. 

Mr.  J.  M.  Robertson  ; Parliamentary  Secretary  to  the  Board 
of  Trade)  said  that  no  danger  such  as  Mr.  Rowlands  feared 
would  be  incurred.  The  principal  .\ct  gave  jxjwer  to  the 
Council  of  a  county,  borough,  or  district  to  advance  to  a  light 
railway  loniivany.  either  by  way  of  loan  or  as  jvirt  of  the  share 
capital  of  the  company,  or  jxirtly  in  one  way  and  partly  in 
the  other,  any  amount  authorised  in  the  C)rder.  This  clause 
simply  varied  the  mode  in  which  a  IcK'ol  authority  might 
incur  the  liability.  Theoretically  speaking,  the  power  in 
this  clause  wiis  more  rc^strlctcd  and  less  precarious  tiian  that 
already  given  In  making  loans  or  in  advancing  so  much  of 
the  share  capital,  the  liKal  authority  was  restricted  to  opera- 
tions in  tl  e  money  market.  It  was  quite  |K>ssd)lc  that  a  local 
authority  might  find  it  much  more  advantageous  to  guaran- 
tee a  carefully  specified  amount  limited  by  the  Order.  No 
local  authority  would  be  able  to  commit  itself  to  the  obliga- 
tion in  the  clause  without  a  special  resolution. 

.Mr.  I^ne-l-ox  sjiid  that  it  would  be  very  diihcult  lor  the 
lioard  uf  Trade  to  realist  pressure  in  this  nuitter. 

.Mr.  J.  Samuel  hoj)cd  the  Parliamentary  Secretary  wouUl 
withdraw    the   clause. 

Mr.  Rowlands,  in  order  to  facilitate  debate,  withdrew  ?iis 
motion,  and  .Mr  Wardlc  thereupon  moved  the  omission  of  tfae 
first  sub-section,  m>  ;ls  to  obtain  a  straight  issue. 

.Mr  T  IC  ILirvcy  a])l>ealcd  to  the  Parliamentary  Secretary 
to  withdraw  the  clause  in  view  of  the  general  feeling  against  it 

.Mr.  Robertson  said  if  a  large  majority  ol  the  committee 
desired  him  to  take  that  course  he  was  prc|)ared  to  withdraw 
the  clause. 

The  clau.sc  was  accordingly  struck  out. 

On  the  motion  of  Mr  Robert.son.  a  new  clause  was  in-scrlrd 
by  whidi  applications  for  advances  under  the  ]>cvclopment  and 
Road  Improvements  Funds  .Acti*  tor  the  pur|xtsc  ul  a  light 
railway  must  be  referred  by  the  Treasury  to  the  Light  Railway 
CominisHinners  lor  rep<irt. 

The  Bill  OS  amended  was  ordered  to  be  re|x>rte<i  to  the 
Hou-m:. 


I^KOGKESS    OF    RAILWAY    BILL^. 

The  (ollowinR  tablcM  ahow  the  progrcM  of  Railway  Billf  to  date,  after  the  rormal  fir»t  readinf;  ttagt  — 
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THE    RAILWAY    TIMES. 


sn 


MEETINGS    AND    REPORTS. 

FORTHCOMING  MEETINGS. 

May  21    (,Ti<es.). — Bengal  and  North  Western  Railway  (Hall-voarly), 
J  37.  Gicshaiu   House,   Old    Broad 'Street, 
E.G.,  at  12. 
May  21     (rin'5.)-— Nizam's  Guaranteed  State  Railways  (Half-yearly), 

Winchester   House,  E.C.,  at  3, 
May  23  {Thurs.). — ^Bombay,    Baroda    and    Central     India     Railway 
(Half-vcarlv),   Cannon   Street  Hotel,   E.C., 
at  I. 
May  25   (Thurs.). — India  General  Navigation  and  Railway  (Annual), 
Orient    House,    New    Broad    Street,    E.C., 
at  12. 
June  18    (Tu:-s.) — Great  Indian    Peninsula   (Half-yearl}'),    Salisbury 
House,     London    Wall,    E.G.,   at       12.^0. 
Annuitants'  Meeting  at  12.15. 

Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  0/  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street.  London,  W.C.  [Tele- 
phone, 2948  Gerrard.     Telegraphic  address,  Altimetry,  London.) 

LIMA  RAILWAYS. 

Thit  46th  annual  general  .meeting  of  the  shareholders  was 
held  on  W'edne.sday,  May  15th,  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Lieut-Col.  .\.  Brooke  (^chairman  of  the  com- 
pany) presiding. 

The  .Secretary  (Mr.  V.  G.  Curtis,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report,  the 
report  and  accounts  were  taken  as  read. 

The   Chairm.an    then    s;iid :    Gentlemen,    I    will   go   over    the 
accounts  witii  you  if  you  will  bear  with  mc  a  short  time.     You 
will    scM?    that    the   receipts    in    Peru    for   the    year    191 1    were 
-£''5'453'  against  jQ\^,go<^  in  1910,  showing  a  decrea.se  of  ;£^452. 
T"he  e.\penses  in   Peru   were  £72,364,   against   £2,o-!y   in    1910, 
showing  an  increase  of  £^286.     The  net  receipts  were  ,£^13,088, 
against  £^13,828  in   1910,   showing  a  decrease  of  ;^739.     Sum- 
marising  the   accounts,    the   following  results   are   obtained  : — 
Gross  receipts  in   Peru,   ;^i5,453;  expenses  in    Peru,    £''2,364, 
leaving  a   balance  in   sterling  of  £"13,088.     Now,    if  you   will 
turn  to  the  revenue  account,  I  should  like  to  go  through  certain 
items  that  you  may  see  where  the  increases  and  decreases  arise. 
On  the  credit  side  of  the  revenuet  account  vou  will  find  that  the 
receipts  for  rental  under  lease  were  £710,062,  against  £710,091, 
showing  a  minus  of  £'29.     Now  that  is  entirely  due  to  e.xchange. 
.•\s  you  saw  in  (he  first  paragraph  of  the  report,  the  exchange 
has  ranged  at  24.i5d,  per  .sol,  against  24.22d.   in  the  previous 
year,  being  a  decrease  of  0.29  per  cent.     The  rental  under  the 
Chorillos -Agreement  was  £75,031,  ag.iinst  £75,045  in  1910.     The 
rents    were    £7353,    against    £7761,     ;md    we    show    the    great 
decrea.se  of  £7407.     Well,  that  is  to  be  .accounted  for  hy  the  sale 
of  the   Fncarnacion  station,   which   was  sold   for  £730,731,  and 
interest  upon   that  is  a   great   factor.       Then   we  come   to  the 
expenses  in  Peru,  and  the  Lima  Agenc\-  shows  an  expenditure 
of   £72,154,    atjainst   £72,077,    being  an    increase  of   £7/6.     On 
page    5   you    will    see  an   abstract   of   expenditure    on    revenue 
account  for  the  year,  and  amongst  the  items  vou  will  find  for 
representative,  auditor,   clerks  and  general  office  expenditure, 
^733;   for  rates  and  taxes,    £"514;  law  expenses,   £"237;   fire 
insurances,  £7i03  ;  expenses  re  sale  of  stores,  £"110  ;  and  survev 
of    property  and   lines,    £^300.     The   item   of  expenses   in   con- 
nection  with  the  sale  of  stores  was  an  absolute  necessity,   for 
no  one  would  buy  them  privately  at  a  rea.sonable  sum,  and  to  sell 
them  by  auction  was  the  only  way  in  which  we  could  get  rid  of 
them.       In     regard     to     the     survey,     we     thought  "it     mo.s-t 
desirable     to    have    a    sur\'ey,     because    if    at    any     time     we 
are     able     to     dispose     of     any     portion     of     the     land,      we 
w-ant  to  know  exactly  what   we  have  to  sell.      Deducting  the 
expenses  in   Peru   from   the  ."ross  receipts  in    Peru  we   have  a 
balance  of  £'13,088,  then  we  deduct  London  charges  and  income 
tax,  and  other  items,  and  we  have  a  balance  of  £7i,46o.     The 
interest   on    debenture    stock    and    sinking    fund   amounted    to 
£75.318,  and  the  reserves  ag-ainst  Lima  assets  was  £7750.  which 
I     will    refer   to    later    on,    and    that    leaves   a   profit    on     net 
revenue   for  the_  vear  of  £75.395.     If  you   will    turn   to  caipital 
account,   you   \vill  see  that   the  share   capital   is  40,000   shares 
reduced  to  £7io  each  paid  up,  debenture  stock  issued  £"100,000, 
less  redeemed  £737,067,  makinji  a  total  of  £"62,933,  ^nd  >t  grand 
total  of  £7462,933.     .\rtainst  that  you  have  the  capital  expendi- 
ture oF    £7489,805,   less   net    proceeds   of   .sale    of    Encarnacion 
station,  £730,731,  leaving  £7459,074.     .\lso  rcijistration  of  com- 
pany in  Peru,   £76oo.     That  is  another  item,   the  registration, 
which  was  absolutely  necessary,  because  it  had  not  been   done 
in  the  past.     \\'ith    regard   to   the   general  balance   sheet    the 
balance,  as  per  statement,  is  £"3,258,  and  unclaimed  dividends 
£7r,o22.     Now,  unclaimed  dividends  would  be  barred  bv  law, 


bul  tli(  .Slock  Exchange  object  lo  any  provision  Imng'made 
lh.it  uouUl  foi  leit  claims  lo  dividends,  therefore 'they i  rerwiin 
in  till-  accoimls.  Then  delxMiture  stock  interest,  •  October  to 
Deciinbcr,  is  £740,  sundrv  credili>rs  in  London,  £7i.i<i,  deben- 
linc  sinking  fund  £6,382,  provision  against  Lima  .stioros  £775<>y 
and  balance  of  revenue  account  £7(),()79.  With  regard  to  'sundry 
cre'ditors  £110,  sundry  accounts  emtstanding  at  the  end  of  tht; 
year  included  law  expenses,  ollice  rent,  stationery,  and  proper-, 
lion  of  trustees'  fees.  The  debenture  sinking  fuiul  represents 
I  he  total  amount  since  the  cre-;ition  of  the  fund  to  I>ecember 
31.  On  the  other  side  of  the  .account,  the  permanent  way 
material  and  working  stores,  less  the  amount  written  off,  stand 
■il  £-.5 '7:  stationery  and  tickets  £678;  outstanding*  aecoUnts 
in  Peru  £8,485.  The  cash  in  Lima  on  Decemlx<r  31  wftS  £'97i 
.ind  vundry  debtors  were  £7,56,  and  cash  and  bills  £"7,967:  l"he 
oulst.anding  account  in  Peru,  £'8,485,  represents'  sur^dry 
accounts  owing  to  the  comp.any,  and  includes  old  freight' 
accounts  £7364,  rents  £7338,  sundrv  work  £7307,  t«(wernment 
of  Peru  £7263,  and  the  associated  compairies  £77, 213. •  ■  Of  th(» 
latter  account  £75,500  represents  rental  due  for  the  hAlf  year' 
ended  December  31,  which  was  paid  in  the  first  days  of  Ji^^ua^y, 
and  the  majority  of  the  other  accounts  have  been  placed  ih  the 
courts  for  recovery.  In  the  net  revenue  account  for  the  year, 
the  interest  and  sinking  fund  debenture  stock,  ,1^5,318,  shows 
a  reduction  of  £7i,i82,  in  comparison  with  the-pfeVious  year, 
and  represents  the  amount  of  interest  release  on  the  stopk 
purchased  out  of  the  net  proceeds  of  the  sale  of  the  Encarnaciori 
property.  This  sum  will  be  increased  to  £1,576  during  the 
current  vear,  only  nine  months  being  applicable  to  the  ,yea,r 
igii-        "  ,  '..  I 

The  .\rbitr ation  Case.  .     , 

There  is  one  point  that  I  should  like  to  speak  to  you  about,' 
and  that  is  the  award  we  should  have  had  under  the  arbitration 
case.     1  am  sorry,  but   I   think  it   would  be  as  well  (o  refresh 
your  memory   in   regard   to   that  arbitration   case.     The  rental 
pavable  under  the  lease  was  £7io,ooo  for  the  first  three  years,  ■ 
and  for  the  subsequent    terms    of    three   year.i    at    the    rate   of 
£7i  1,000   [jer   annum,    provided    the   previous   three   years    hoA 
shown  an  average   of  £730,000    from    the    gross    cargo    traflic 
receipts.     The  second  period  of  three  years  commenced    from 
May   I,   1910,  but  in  July  our  representative  wrote  r—'*  I   have 
not  been  able  to  collect  the  proportion  of  increased  rent 'as  frdni 
the  first  of  Mav  last,   inasmuch  as  the  .Associated  Com()ahies. 
claim   that   in   their  freight   returns   .are  included  their'  cariajje 
receipts,  which,  as  the  carts  and  mules  are  their  own  property 
and  are  not  included  in  the  rental,  cannot  be  considered  ^ts  rail- 
way  freights  under  the  contract."       In    ae-cordance  AVi'th    the 
terms  of  the  lease  the  matter  was  referred  to  the  '"harpber of 
Commerce  at  Lima,  for  arbitration.      Owing  to  judicial  A'a(^n- 
tions  and  the  difficulty  of  constituting  the  Court  of  fh'e 'itiPmbd'i'k'' 
not  interested  in  any  way  with  the  .Associated  CompariJfrs;'  thS' 
matter  was  considerablv  delayed,   but   on   .August    U),    T9 1  it,' 'H  ' 
cable  was  received  announcing  the  verdict  in  our  favour.     Tfle'.' 
lessees,  however,  refused  to  pay  upon  this  verdict,  alleging  tha't} 
the  Court  was  not  pre>[x-rly  formed,  their   reasort  stat<;'d  fo  '\i<^i 
— "  That   Mr.    Brenner,    who    was   called   in    to   com()lfc'tt>  fft'iS"; 
Court,    was   not   a   member   of  the  board  of   elireCtors,   qf   thi ' 
Chamber,   and  not  compfHent  to  form  part  of  the  jui-y."  /to'. 
this  the  Chamber  has  replied  "  that  the  formation  of  theCciurt' 
is  a  matter  with  which  the  parties  submittim'-  their  differences',' 
have  neithing  to  do,  and  th.it  from  the  monienl   th.il  the-  .\ssp- . 
ciated  Companies  agref-d  to  appear  before  the  Court  as  it  wa'sj, 
constituted,  thev  were  bound  to  abide  by  its  decision;  and,  fu:-]. 
ther,  iif  'they  disputed  the  legality  erf  its  constitutiV)!!  they' s'heVi^rd  j 
have  said  so  before  and  not  after  sentence  was  given.','.     Tih*? 
company  had,  therefore,  to  appeal  to  the  Courts  of  Justice ,Vp, 
enforce  the  award.      Under    dale   of   November,  3,  ,1911,,    qur 
representative  writes  : — "  We   have  won  our  point  in  the  ^r>ii^ 
instance,   and    I   am   now   pleased   to   report   that   the   siiperiov. 
Court  has  confirmed  the  .sentence.     The  case  has  bcH'n  carried 
by  apix-.d  lo  the  .Supreme  Court,  where  I  hope  we  sh.ill  win  it  . 
in  final  insl.mce."     On   .April    10,    1912,   a   cable    was  receivecl  . 
stating  that  the'  Supreme  Court's  decision  was  in  our  favour,; 
and  we  printed  our  n-jxirt  thinking  it  was  settled,  but  after  ihe 
report  went  out  on  May  7,  .i  cable  was  received  staling  that  ific-e 
.Associated  Comp.mics  h.id  brought  an  action  to  set  aslcfe  tji*  , 
judgment  of  the  Supreme  (,'ourt.     We  telegraphed  to  our  agent  , 
as  to  whether  there  vas  any  data  for  taking  such  procedui"e,  < 
we  thinking  the  Supreme  Court  de-cision   was  fin.-il.     We  got 
a  telegr.im  lo  say  "  cannot  answer  until  after  consulting  legal 
opinion."    Therefore,  you  see  if  we  had  tin.-  £7750'  whioli  'w'^fe 
due  lo  us  for  last  year  and  another  £7i,ooo  whi<-h  ought  to  b?'  ■ 
due  for  the  current  year,  that  would  considerably  enhance  our 
fin.inces,  and  we  should  not  h.ive  again  the  extr.aordin.iry  ex^ 
penses  as  to  sale  of  stores,  bad  debts,  and  other  things,  \vhich 
amount  to  £7i,37o.     I  have  no  further    remarks    to    make    as 
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r.-;,'.ir(l'i  iIk  roriorl  .-ind  .-icounls,  ilK-n-fon-  I  will  now  propose  : — 
••  'I  li.it  ihi-  p-fKirf,  tojiiiliL-r  with  ilu-  ^t.ilviin-nt  of  accounU  now 
Sc:l,ii!iM.  'I.  In    .ipiirtpi.-il  .'intl  .iilnptftl." 

Mr.  1;.  \\  .  l,\sK  M-t..ni|.-<l  ihr  r«~'lulion.  whicii  w;is  carriiil 
un.iMiriii.u-K    willvjLit  <Ji-<ru>-.ion. 

'I  li'-  (  11  'inu \s  n<:-\t  nuiv<<l  :  "  'ni.it  a  s»'coik1  .ind  final  divi- 
■  1.  rid  'li  I-.  'j'i.,  •<  I  Vt  ci-nt.  <>n  tli<-  sh.ir-  c'apil;i!  <i(  ihe  cmn- 
\,:t{\\ ,  in  (I'-Ll.ir<-<i,  frt-i-  of  irvcoini-lax,  fur  ih<-  vi-ar  i()i  1  'nialvini; 
.viih  ihi-  inti-rim  liiviiit-rwl  uf  k.  (*I.,  a  total  distribution  <if 
1^  [.<T  flit.  .  p:iy:il)li-  <in  ■|'hurs<lay.  th<-  I'jth  day  lA  S\:i\ . 
U';irr.ii:t^  t.i  l«-  j<i«t«J  ihi-i  tLiv  to  all  -.harchold^-rs  whose  ruinu-s 
.in-  ./n  thf  ri-/i'.ttT  at  thi-  dali-  >rf  closing  llu-  Ijooks. " 

-Mr.  A.  H.  RARTlJin  M-cond<:<!  the  resolution,  which  was  alw. 
;ii;r<"  <l  to  iifm.  cun. 

On  thi>  motion  of  tin-  <'it.»iMM.*v,  the  rclirinj;  dir»«cl«)rs,  Mr. 
K.  W .  I.ani-  and  Mr.  .\.  II.  |{artl>-tl  wrre  unaniniou>>ly  r<-. 
il.ct.xl. 

Thi-  .'iiidiiors,  .Mi-.»r-..  C.i>h,  Sion<-,  .md  Co.,  and  Mfsors. 
Ann.in  Dixti-r  .ind  ('0.  wer<-  rr-appoiiilid  at  a  rcmunrralion 
of  ji.'.'s  «-.>th. 

111.  (IIMBVUN  Ih.mkitl  tli<  sh:ir<hol(lrrN  for  llu-ir  attendance 
.•mil  lh<-  [ir.»  ■  ■  ■Iji.-   ■■'.:•  !i  !•  i\..\i.  i-..! 


ENGLISH  CHANNEL  TLNNEL  OB  A  nWl  7 

Ki.f>r<'M'rit.ttiw.  <.f  tti«-  l-riiuh  St. it.-  Kail\v.i%  .iiul  ihr  l.<indon, 
Uri+;hti«i  .iikI  S..uih  r<«isi  R.iilw.iN  h'ld  a  «.cn(<-rfnc«-  a  l<-w 
iLn-  :\ii>i  In  I'.iris  Ci>iH.rniii^  th.-  pmiHi'i-d  Channel  (iTr> ,  and 
at  the  .innu.'il  dinner  of  the  Mrifish  cii.iinlx-r  of  Cotiimnxt-  iIh- 
rre»idenl  I  Mr.  liotin^'luni  slal.d  th.il  the  ;;«'neral  re«ull  of  ihr 
1  ..nfer.-n«<-  wai  in<»sl  i-iHour.-it'iiUs',  and  of  .1  natun-  to  lead 
iheiii  to  lielievi-  that  the  attual  reali>wilion  .if  the  sciienic  wa."* 
t.ot  far  flikl.inl.  nx-  Hritisli  (  oiiipanx  was  no;  imkin^;  the 
Kn-iR-h  (iiArrniii«-nt  or  ta.\|ui\er  f.^  a  jx-nnv.  and  the  scheme 
Would  enoriniHislv  iiMr<'is''  the  f.icilides  for  i-'r.inc<v|{ri(ish 
■  •Mtiintinii  alion  and  tli.-  .level.  «»ni.iii  nf  coninx-rcial  rebilioni. 
)KHw<«c-n  the  iw..  i<Hiiitrie«.  Sir.  |^Klini;lon  quott'd  fnfiirc-s 
^howini;  the  d<vel.i|.tnent  of  the  ferr>  traffic  Ix-twMii  (iiTinnny 
.ind  Sweden,  and  ar^'ued  tlwil  the  (lossihilities  at  l)ie|if>c  anil 
Newhaven  Would  be  iiTiiiienvli  greater.  Lord  Weardidc  Miid 
he  hiid  advnca(e<l  a  (1»annel  f.-rrv   sinci-  i.S'jr). 

'["he  orlinary  ^••"'•'■al  niMHint;  of  the  Oumnel  Tunnel  Cxmi- 
{lony  wa»  held  on  TiM-wl.iv,  at  Charir.L'  Cr<ws  Hotel,  when 
H.lfoo  Ktnile  ite.ium.int  d'Krlanner  uhainiian^.  in  inminj;  the 
atloption  nf  the  rep..ri  atwl  acrounts,  s.iii|  the  coinfuiny  were 
nr*  :ictu.lter!  h\  an\  idea  of  jinrfit,  for  the  (.'•m>|>any  h;id  lont; 
rented  lo  l>e  .t  business,  ami  h.id  l^x-mie  a  ivw  c;ium-,  and  it 
wan  (or  ttuil  cause  th.il  the\  inti  .vied  to  wiirk.  They  were 
ihoTfHitfWv  CimvifH-eil  iluit  the  d.in^er  of  l>eint;  able  t.i  re.ich 
Ihelr  *horr«  h\  iHlM-r  itie;ii)«  ch.iii  In  shijis  was  iiiiai^in.irv ,  and 
ttwit  «lmp|e  anti  rf(ecli»r  iiiearM  rould  lie  t.iken  !«•  prevent  the 
enemv  fri«n  re.M-hini{  their  shores  \t\  tln«  lunnej.  if  ii  ever  were 
ini>«lrurle.i  Thev  tlwref.^r-  ItelicAetl  ih.it  this  mean*  of  linking 
Kmnce  nrMi  Fniflaml  l.vetVr  w.mM  Iw  a  nii>sl  eflitlive  «chetne 
lni«n  n  rtntefic  jKiint  of  ^lew,  and  it  was  of  the  hicheat  Im- 
portJinrp  (or  Kn^land  to  lir  nhle  to  rnnitnunirate  with  Fmncc 
In  n  «uMemne.)n  w.iv  fur  mutual  cmvenience,  ami  with  the 
imMiMl  rr«i«rr»t  of  |>..ih  Crtnernmenls.  unknown  to  a  third  foe. 
Thev  nt«o  >irlie\e<t  lluil  the  Channel  Tunnel  vheme  would  he 
an  eflevlivr  «av  of  revlet-till-'i-f  f-rfl  t-"(  H  rase  of  war  with 
f.writfn  P.mrr.       ||.    '  .,    t.i  s^*-  (he  |irc. 

jmlicr^   which  Kxl  .t  ..\rrc.«nr.  and 

Ihiil  the  rounlrv    »c«i  reawMi.  nml  ««♦ 

ihf  Imw nw  »-<nefit.  r  ....-.._    ,11    .,r   !      ,rtu   uirallv.  that  would 
\tT  deri\e'l  ff.«ii  ,1  luimel. 

Mr  T  T»inWih»,irte  «eronde<l  the  rrwJuli.ifi.  whtch  wan 
ndoiiled, 

.Mr.  C.  \\.  Hl(ri;'<n<  ».i«  rr^lectr.1  .\  dirrriiir,  and  the  •«m  ol 
jno  fiuinra*  WHS  v..te.|  t.»  ll»e  bnnri  a«  remuneration  fur  the 
\rttt  >on  In  irMrtinc  lluil  llie  i^anl  \w  m.->.|r.  Mr  t..  S|nin:en 
r»|ire»sr<l  rccrel  at  l|ie  ilertlh  .tf  the  cluiirm.tii's  father,  wlw. 
«««  one  of  tlrf<  f<nin<|rr«  of  tlw  rocn|>,^n«  .in.l  its  rhaimiiin  for 
tunny  vr.ir« 

In  ih'  r-»i'se  ..f  f.-..Tfl.,  rri'<r  Kr  iw^,  '.y-.r.-y  '  !.  r.  fhr  h(*ie 
"''•«•««■'  ■   Cluinnel 

Tunnel  I  .mr^nl.  an 

'"■■«   •  Kemnrlc 

«a.  rii.«.|.  ".  >-       •    ?  „t   ,  ,  '     .:  ,>,u.    .:!i(...f ;.....,    via.  ilutl  ihr 
>ny\  h.1.1  ri'»^r  f.e«-n  odvertr  !>>  tl«r  |«nprM.tl 


BESCAL    AND    NORTH    WESTERN    RAILWAY. 

The  i\j>i  inluur.  •■:;  ■  .iiii.il  .iLLOunt  to  1  K^onil  ci  31.  mil, 
amounted  to  £'>,  <7^V'.  -'"^  t'»<^  receipts  to  £0.405.018,  of 
which  £3,000,000  \va.-i  from  the  issue  gf  ordinary  shares. 
£1,500.000  from  the  issue  of  3I  per  cent,  preference  stock. 
,^1,500,000  from  the  issue  of  4  per  cent,  sccojnd  preference 
stock.  /38»».t(Oo  from  the  issue  of  3  per  cent,  debenture  stock, 
/lo.ioo  3  per  cent,  debenture  stock  acquired  and  cancelled, 
and  ,^95,018  from  premiums  (less  discount). 

Tlic  capital  expenditure  on  the  main  lines  during  the  half- 
year  amounted  to  £74.^00,  -incurred  mainly  on  the  large 
bridges  and  new  extensions  now  under  construction,  and  also 
on  ncv\  rolling  stoik  put  on  the  line,  and  on  adding  to  and 
improving  stations  and  buildings.  The  total  outlay  now 
stands  at  £4.5118.058.  The  expenditure  on  the  Ganges-Cogra- 
l)oab  Imi-s.  on  the  Ronarcs  .Mlaliabad  extension,  including  the 
.\llaUabad  bridge,  and  on  the  bridge  over  the  Gogra  at 
.Manjhi  Chat,  amounted  to  £40. 75^  for  the  half-year,  bringing 
up  the  total  expenditure  to  £1,865,01 5.  The  amount  exjn-iided 
on  the'Tirhut  State  Kailway.  from  funds  supplied  by  C.overn- 
mcnt,  was  Ks  4,05.927  on  the  open  line,  principally  on  land. 
ballast,  permanent  way,  bridge  work  and  rolling  stock,  and 
Ks. 4, 78. 811  on  the  new  extensions.  The  total  exjienditure 
upon  the  Tirliut  line  now  amounts  to  Rs. 6. 08. 55, 480  on  the 
open  line,  and  Hs  1,48.^5, 1/13  on  the  extensions,  making  a 
grand   total  of   Ks. 7. 56,81. 393. 

Kkvkm'k. 
The  oet  earnings  of  the  joint  undertaking  for  the  half-year 
amount  to  Ks  46.50,48<j,  against  Ks  36.56.034  for  the  corre- 
sponding half  of  ii>io.     The  comjMinv's  shore  is  K<  ic,  04.R<to 
taken  at  the  rate  of  is    4d  .  against  Us  jo.52,«i ,'  --..v 

rale  in   kjio      .Vflcr  bringing  forward  the  bal.  i 

half-year  of  £5S,J5ij,  providing  for  interest  on  ■:  nl 

preference  stoiks,  transferring  £50.000  to  reserve  ..^.a  in.ikiiig 
other  adjustments,  the  amount  to  be  dealt  with  is  £i)i.44(«. 
The  directors  recommend  that  a  dividend  be  declared  of  £3} 
per  cent  .  together  with  a  bonus  of  los.  per  cent  on  tlie 
com|>any's  ordin.'iry  stock,  free  of  Indian,  but  subject  to 
EnRli.Hh,  income-tax,  absorbing  £113,000  ;  carrying  forward  a 
balance  of  £i8.|4<j  The  figures  given  arc  net  altcrdeducting 
income-tax 

Tfakfic. 
The  length  of  line  in  o|)cration  wa^t  .a%  follows  :  Owned, 
1.176  miles  ,  worked  lor  the  State,  ybtj  miles.  Numlicr  of 
jias-wngers  larriccl,  10.853, f<65  (agjunst  9.6^0,04(1)  ,  tons  of 
freight  (.irriecl.  1.0.15. 491  (agaiivtt  925.530)  :  of  wIikIi  .252,468 
(against  .''1^.5311  toiu  wa&  coastruction  and  revenue 
materials  l'ro|>ortion  of  working  charges  to  gitMS  receiptj* 
45«»H  jicr  cent    (against  48.81  i>rr  cent  ) 

The  rejKirt  states    — "  iMinng  the  h.tlf-ycar  1) 
crease<l     by     Ks  i4.6<i.c>o8      (»f     this     amouir  \ 

occurrr<l  on  the  c(im|viny's  own  lines,  and  Ks  s  •• 

State  lines      There  was  a  further  large  im  tease  1:  •  i 

earnings,   the   increase  being   in.Tirlv   -n   the   v  I  i 

goods  .ilso  there  was  a  large  ■  ''j 

|Mi.vkenger    and    goods   ,ire    t 

second  hall  of  Ihe  year       I'm  I 

M>mr  anxiety,  but  in  the  end  it  ptuvrsl  seus..  .r 

result  was  a  l>ounliliil  haivrst      Towartl*  Ihe  .  .t 

Ihe  railwa-.-    '-     ' ->  IVunbay.  Ccnlr..'    '■  !■ 

and   Kun  <  'ingested  with  1; 

from    this  iliereliy    sctioi.  <  r 

mtrea.s*  in  tl..    tm,iv,>  n  of  |>a.ssongerK  c.  . 

and  in  the  earnings  of  Ks  4  55.S71       The  il 

ovrr    Ihe   whole   system,   and   arose   m» 

although   Ihe   Iraffir   uiih   foreign  line*  I       The 

|kAssenger«  intetrliAnged  with  the  Ka.«I  I;  ■.    at  the 

flifletent  )<in<  tions  nunihcre.t  '        "\l 

tier  flay,     and   with    the   V .\  'i 

Katihar   jnnition    thev  nun  'f 

J. 051   p«^  day      The  tonnac  I 

wa*  i8to;,  ton*  more  thai.  ■! 

l»    the   largett    tonna^r'    '•'^'  • 

Ihv  )T«r      Thetropaw' 
oul  the  half  vear      Tl 


ll«4«4*4  ratt*  IM    Ca 
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of  the  River  Ganges,  to  cost  of  special  repairs  to  the  Elgin 
Bridge  protective  works  (damaged  by  the  floods  of  igio),  and 
to  cost  of  sundry  other  items  debitable  to  revenue.  Pro- 
vision has  also  been  made  for  a  bonus  to  the  lower  paid 
emploj'es  on  the  occasion  of  the  King-Emperor's  Coronation 
Durbar.  However,  notvvithstanding  these  special  charges, 
tJie  working  expenses  amount  to  only  45.98  per  cent,  of  the 
gross  earnings,  which  is  a  quite  satisfactory  result  for  the 
second  half  of  the  year." 

H.H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS. 

'f he  report  for  the  !ialf-yrai  ciuled  1  )ecenibcT  31.  ivu.  states 
that  as  regards  tlic  broad  gauge  system  the  expenditure  on 
capital  account 'during  the  second  half  of  191 1  was  £5.65^. 
and  the  total  capital  expenditure  carried  to  final  heads  of 
account  on-  December  31  amounted  to  ^3, 524, 097.  The 
revenue  account  shows  an  increase  in  gross  earnings  of 
Rs. 1, 85, 398  and  in  net  earnings  of  Rs.9,816,  the  working 
expenses  being  49.99  per  cent,  of  the  gross  earnings.  The 
receipts  from  coaching  traffic  sJiow  an  increase  of  Rs.32.177 
and  from  goods  traffic  of  Rs. 2, 79, 341.  The  net  earnings,  after 
deducting  £4. 516  payable  to  the  Government  of  India  on 
account  of  the  Bezwada  extension,  amount  to  £^0,^24.  The 
sum  required  to  meet  the  charges  in  respect  of  the  debentures, 
together  with  5  per  cent,  per  annum  on  the  capital  stock, 
amounts  to  /go.ooo.  leaving  £525  divisible  between  the 
(Government  of  H.H.  tlie  Nizam  and  the  company.  The  board 
iiave  carried  forward  the  company's  moiety  of  surplus  earnings. 
The  expenditure  on  capital  account  of  the  metre  gauge  system. 
Hyderabad  Godavery  Valley  line,  during  the  second  half  of 
191 1  was  £(>i,\-]\,  and  the  total  capital  expenditure  carried  to 
final  heads  of  account  on  December  31  amounted  to /i, 895, 089. 
The  revenue  account  shows  that  the  gross  earnings  increased 
by  Rs. 1, 13, 044  and  the  net  earnings  decreased  by  Rs. 1,38, 024, 
the  working  expenses  being  79.04  per  cent,  of  the  gross 
earnings.  The  receipts  from  coaching  traffic  increased  by 
Rs.14,102,  and  from  goods  traffic  by  Rs.83,476.  The  net 
earnings  for  the  year  amount  to  £i'],()i5-  The  sum  required 
to  meet  the  charges  on  the  3  J  per  cent,  debentures  for  the 
same  period  is  ;^85,95i,  leaving  £^1,974  divisible  between  the 
Government  of  H.H.  the  Nizam  and  the  company.  The 
company's  moiet}-  of  surplus  earnings  has  been  carried  forward, 
and  a  dividend  for  the  half-year,  at  the  rate  of  5  per  cent,  per 
annum,  less  income  tax,  is  recommended. 


ANGLO-CHILIAN    NITRATE    AND  RAILWAY. 

The  report  for  the  year  ended  December  31,  1911,  states  that 
tlic  profit  from  all  sources,  after  providing  for  depreciation,  the 
service  of  the  mortgage  bonds  and  all  other  charges,  the 
depreciation  in  market  value  of  investments,  and  the  transfer 
of  ;^20,ooo  to  renewals  account,  is  ^131,721.  .  Adding  to  this 
the  sum  of  ,^37.506  brought  forward  from  1910,  the  amount 
available  for  distribution  is  /i89,228.  An  interim  dividend  of 
5s.  per  share,  free  of  income-tax,  was  paid  in  November  last 
on  the  preference  and  fully  paid  ordinary  shares,  and  2S.  6d. 
per  share  on  the  partly  paid  ordinary  shares,  amounting  to 
/35,ooo,  and  tbe  directors  now  propose  a  further  distribution 
of  los.  per  share,  free  of  income-tax,  making  a  dividend  of 
15  per  cent,  on  the  whole  of  the  fully  paid  share  capital  for  the 
year,  and  of  5s.  per  share  on  the  partly-paid  ordinary  shaies, 
making  a  dividend  at  the  same  rate  per  annum  on  the  capital 
instalments  paid  up  thereon  ;  the  dividend  to  be  payable  on 
thei8thinst.  This  will  leave  a  balance  of  ^84,228  to  be  carried 
forward  to  1912.  The  railway  traffic  in  igii  was  larger  than 
that  of  the  previous  year.  Revenue  has  borne  the  cost  of  all 
repairs  and  maintenance  of  the  railway,  rolling  stock  and 
moles.  The  expenditure  in  maintaining  the  nitrate  and 
iodine  plants  in  working  order  has  been  charged  to  the  cost 
of  the  976,000  quintals  of  nitrate  produced.  The  erection  of 
the  plant  at  the  new  oficina  Coya  has  not  proceeded  as  rapidly 
as  was  expected  owing  to  the  scarcity  of  skilled  labour  in  Chili, 
but  the  works  are  now  nearly  completed  and  advice  of  the 
commencement  of  production  should  shortly  be  received. 
The  directors  regret  to  report  the  resignation  at  the  end  of 
the  year  of  Mr.  G.  J.  Clarke,  the  general  manager  in  Chili, 
and  they  wish  to  express  their  appreciation  of  his  valuable 
services  and  unremitting  care  in  the  inlerests  of  the  company 
during  liis  management.  Mr.  C.  P.  (iates,  assistant  general 
manager,  has  been  appointed  general  manager,  and  the 
directors  feel  confident  that  the  interests  of  the  shareholders 
will  be  safe  in  his  hands. 


Interoceaiiic    Railway  of  Mexicor — The  secretajry  of  the  Inter- 

DCL'anic  R;iilway  of  Mi>xico  (.\c;iipuleo  to  Ver;i  Cruz)  lias  sent  out 
a  circular  to  the  first  preference  stocldiolders  sUtinij  :  "  1  ;im 
instructed  to  inform  you  that,  owing-  to  tl-iC  disturbed' polititvil 
conditions  in  Mexico,  whioli  have  adversely  .-dfccted  tlie  earn- 
ings of  the  railway,  the  board  thinks  it  de.sir.-ible  to  defer  th<' 
payment  of  any  dividend  on  the  first  prefer(,-nce  stock  until_  the 
accounts  for  the  fin;mcial  year  have  been  m.-ide  up  and  audited,, 
which  will  be  about  the  month  of  Nov<jmber  next.  The 
estimated  gross  receipts  from  July  i,  1911,  to  March  31,  1912, 
amount  to  $6,392,890,  as  compared  with  $6,699,620  for  the  corre-. 
sponding  period  of  the  previouis  financial  year,  a  decrease  of 
$306,730,  or  ;£.'3i,3io,  and  the  estimated  net  receipts  for  the, 
.s,-ime  iK-riod  show  .-i  decrease  of  ;£^26,o40." 

Rhodesia  Railways.  -The  report  .shows  that  the  gross  revenue 
far  the  y<ar  ended  .Sept(»mber  30,  1911,  was  ;£.'998,630  (increase' 
;£j2oS,64o),  and  the  net  earnings  were  ;^6i8,i92  (increase 
;£,"i9i,!4S).  The  continued  increase  in  gro.^  revenue  was 
principally  derived  from  general  goods  and  passengers.  Froi^i 
September  30  to  the  end  of  March  the  approximate  gross 
revenue  was  ;£504,7g7  and  the  approximate  net  earnings 
;£7302,7Si.  The  gross  and  net  revenue,  as  compared  with  the 
same  six  months  in  the  previous  year,  have  increased  by 
;£'72,oo4  and  ;^43,964  respectively  ;  but  lhes<;  results  show  a 
falling  off  from  the  previous  six  months.  Tow.ards  the  end  of 
last  year  the  South  African  Railways  comanenced  the  construc- 
tion of  a  line  between  Zeerust,  in  the  Western  Transvaal,  and 
Burman's  Drift,  which  is  already  connect<'d  with  the  com- 
pany's system  at  Mafeking.  It  is  anticipated  that  the  whole 
line  will  be  completed  before  the  end  of  1912.  This  connection 
will  s'horten  the  distance  by  rail  between  Johannesburg  and 
Hulau  .-ivii  by  250  niiles. 

Mashonalahd     Railway The    accounts    for    the    year    ended 

September  30  last  show;  Gross  revenue,  ;£"555.524  (increase,' 
;£■!  19,228);  net,  ;i£r38o,35i  (increase,  ;^88,g28).  From  Septerfi- 
ber  30  to  the  end  of  March  the  approxliTiate  results  arc  :  Gros-s, 
£2-jo,T,T7 ;  net,  /a65,g38.  .  As  compared  with  the  corresponding 
six  months,  the  gross  revenue  has  increased  by  ^f  19,981,  but 
recent  advices  are  to  the  effect  that  there  has  been  a_  slight 
decline  in  business  at  Salisbury  and  a  considerable  falling  off 
in  the  volume  of  traffic,  for  the  Belgian  Congo.  The  working 
expenditure  shows  a  substantial  increase,  which  is  principally 
due  to  the  higher  standard  of  maintenance  of  the  permanent; 
war.  The  extension  of  the  line  from  Etizabethville  to  K;.ni-: 
bove,  about  200  miles,  is  under  construction,  and  will,  it  is 
anticipated,  be  completed  at  an  early  date.  The  Mazoe  branch 
line,  constructed  by  the  Blinkwater  R-ailway  Company,  from 
Mount  M.ampden  Junction  to  the  Jumbo  Mine,  \\as  opened  on 
December  15,  igii.  That  company  has  entenxl  into  a  contract- 
fur  the  extension  of  this  line  to  the  Kimbcrley  and  Shamva 
Mines. 

DIVIDEND  ANNOUNCEMENTS. 

Al.\bam.\  Great  Southern  Railroad.— -V  dividend  of 
2%  per  cent,  on  the  preferred  stock. 

'SiDMOUTH  Railway  —At  the  rate  of  4  per  cent  per  annum 
on  the  ordinary  shares,  less  income-tax,  carrying  forward 
/2  29.  A  year  ago  the  dividend  was  at  the  same  rate,  and 
/147  was  carried  forward. 

"  Cordoba  .\nd  Rosario  Railway.— The  directors  rccorn- . 
mend  the  following  interim  payments  of  interest  on  account  of 
the  12  months  ending  June  30,  1912  ■.—£2  per  cent,  on  the 
income  debenture  stock  and  £'3  per  cent,  on  tlie  first  pre- 
ference stock      A  year  ago  the  payments  were  at  the  same  rate. 

Southern  Punjab  Railway— The  directors  recommend 
a  dividend  at  the  rate  of  /6  per  cent:  per  annum  for  the  six 
months  ended  December  31,  igii,  together  with  a  bonus  of 
/2i  per  cent,  making  £U  per  cent,  for  the  year,  carrymg 
fonvard  /io3,766.  A  year  ago  the  dividend  was  at  the  rate 
of  7*  per'cent.  for  the  year,  and  £903^5  was  earned  forward. 

Bengal-Nagpur  Railway.— TJie  Indian  accounts  for  the 
year  igir  having  been  received  and  audited,  the  directors  will 
recommend  that  a  dividend  of  £1  per  cent,  be  declared  pay- 
able with  the  usual  guaranteed  interest  of  £2  per  cent,  for  the 
half-year  ending  June  30,  1912,  and  making  a  total  of  £i  per 
cent.,  less  income  tax.     The  same  dividend  was  paid  a  year 

ago.  .  ,         ,         r      ,-  J 

Stewarts  and  Lloyds.— Interim  dividend  of  6d.  per 
share  free  Of  tax,  on  the  deferred  sliares,  in  respect  of  tlie 
]ialf-vear  to  Tune  ^o.  so  that  tlie  existing  shares  may  receive 
dividend  to  date  when  the  2r2,50o  new  shares  begin  to  rank. 
The  new  shares  will  be  offered  at  par  in  the  proportion  ot  one 
share  for  every  share  held.  The  deferred  share  capital  wiU 
then  stand  at  £42^,^00  in  £1  shares. 
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GENERAL    NEWS. 

ANGLO  FRENCH   TRAFFIC   m   NEWHAYEN   AND  DIEPPE. 

All  iii>port,int  <;on(erencc  ha-s  taken  place  in  I'arLs  between 
the  officers  of  the  Chemins  de  for  do  I'Etat  and  the  officials 
of  the  L'/ndon,  Brighton  and  South  Coast  Kailway,  at  which 
the  flevelopmcnts  of  the  Ncwhaven  and  Dicpjn;  Route  were 
(liscus-wd  The  doubling  of  the  line  between  Dieppe  and 
I'arii  iia  I'ontoi-se  has  now  been  in  active  progress  for  some 
time.  ;ind  it  was  stated  that  the  works  would  be  completed 
by  July  I,  t'113.  There  will,  by  this  route,  1)C  a  saving  of  at 
least  hail  aa  hour  m  the  time  of  the  journey  between  Dieppe 
and  Parts  wivm  the  new  services  are  inaugurated  in  July. 
iijl_\.  It  ui  proposed  with  the  opening  of  the  new  route  to 
run  dunikg  tile  summer  muntlis  an  afternoon  service  between 
I.i>Ddon  ;iiul  Paris  1  la  Ncwhaven  and  Dieppe,  in  addition 
to  Ihi-  cxwtiog  nujrnmg  service.  The  Chemins  dc  ier  dc 
rtUU  and  the  Brighton  Company  are  both  building  new 
turbmo  uteamcTh  which  will  be  completed  and  ready  for  the 
servictMt  by  this  date.  Entirely  new  rolling  stock  will  be 
placed  in  Ihe  services  between  l>icppc  and  ParLs,  and  with 
tht  artv»^t  of  the  new  and  faster  steamers  there  will  be  a 
s.TX'inf;  o(  one  Ixmr  in  the  time  of  the  journey  between  London 
and  Kvrn  At  the  close  of  the  Conference,  M.  Jean  Dupuy, 
tlu-'  I'ronch  Minister  of  Pubhc  Works,  who  presided,  gave  the 
iy.ii\  111  Bcssbyrough,  the  Chairman  of  the  Brighton  Railway. 
iWid  liis  collfcoguc.-v  the  iLSsunince  that  the  Chemins  dc  fer  dc 
I'Htat  would  make  evcrj-  effort  to  improve  the  services  i-ia 
Ncwimvcn  and  Dicp|>c.  ;uid  to  facilitate  by  all  means  in  their 
|>owcr  U\c  development  of  the  .\nglo-Frcnch  traffic  by  that 
Tont/t. 

AN   ALLEGATION    OF    FRAUD    REFUTED. 

8VCCK4ISVt.l..\l  i .  W  I.STI.RNC0. 

The-  MouM  of  Lords  on  Thursday  sustained  an  append  by 
thd  t">l««now  and  South  Western  Kailway  Comjiany  in  an 
artMin  whith  wim  brought  against  them  by  .Mcs-srs.  Hoyd 
.mrt  Forest,  contr.^ctors.  to  revovcr  /io<>,oS8.  The  railway 
c^m|>.my  li-id  entered  into  a  contract  with  the  contractors 
tnr  thf  1  onstruilion  of  a  line  o(  railway  about  \i  miles  long, 
and  lor  wulrning  an  existing  line,  for  the  sum  of  ii^Ti.info. 
The  contniTtofH  .-illcgc<l  that  .is  the  work  progiessed  it  was 
foun<1  that  the  inloimation  reganling  the  nature  of  the  work, 
uhlih  w.iA  supplied  by  the  lompany's  engineer  as  the  l>asis 
of  the  lender,  w.is  iniorrnt,  and  that  the  work  to  be  executed 
was  in  the  most  matrri.il  partiLiilam  dillerent  from  that 
tendered  for.  .\t  the  loniliision  of  the  work  the  contractors 
tUliAed  to  >Ct  ^skIc  the  lontr.ict  and  l>c  paid  on  a  "  (|iiantiim 
meruit  "  b.isiH  lor  the  Mork,  iir  otherwise  claimed  damages. 
Th«  company  i>uid,  during  the  course  of  the  workT  a  sum  of 
£a7l,«^7rt.  but  llio  lontrAitorn  ilaimrd  that,  in  .uldition  to 
thn  sutlW  th«y  were  rntitlrd  to  rrrovcr  ailditional  remunera- 
lion  riir  Court  o(  Session  lirld  that  tlir  >  iintr.K  tors  had  a 
riRtit  to  rccuvrr,  but  left   lor  as<  rrtmnnirnt   the  amount 

LoTil  .\lKINs»JN.  in  drlivrnng  jiidgnient.  viid  that  it  had 
li«en  oJIrgnl  tli.U  the  <  ontr.ict'irs  urrr  indiicrd  to  enter  into 
tttc  cofitrA'  t  by  fr.tiicl  on  the  p.irt  of  tlir  romp.tny'H  engineer, 
f  he  nli.%rRc  rr«M>|vrd  ilsrH  into  thi«.  that  the  engineer  luul  put 
into  a  «umpiUtion  of  the  rr|>ort)i  <>f  the  iHirrm  certain  stnte- 
■mints  which  he  knr»  to  Iw  falie.  or  st.itrments  l.ilw  in  fact 
which  barcAklevtlv  inM^trd  .i«  l>rinK  true  not  kn  >\«  ing  whether 
thtiy  wfirr  tiuo  <if  t.»lv.  .»nil  that  llirw  sti»trnirnlH  drccivwl 
the  e'>ntf.»H"iTn  who  a<  tnl  on  thrm  No  more  s^-rioun  cItarKc 
(Uuld  Mcll  b«  f\i<tde  itni\  no  motive  which  »oulil  l>car  cxomi- 
iMktfiA  l««s  .tuRgotrd  Mhy  the  rnnmeer  «hould  l>e  guilty  of  It, 
ITio  only  <)ii«*tion  f<w  thnr  lor(l«hi|>«'  drcttmn  wax  whether 
this  (iMugo  of  (t*«id  had  l»-<'n  provrtl  by  the  c<inlractor». 
Mo  friond  hiro«eif  wholly  iinublr  to  tukr  the  vie»  of  the  |udgeii 
•  •f  tlir  Court  briim  a»  the  result  of  the  rvulmie  To  hl» 
I.ordthip'A  mind  it  appcAffl  •  Ir^r  lht»t  the  rngmcrr  thnuKht 
he  wiv<  vtating  in  the  |oiirnal  ol  Imre*  the  intormatinn  in  (act 
I  oavr)%d  to  him  by  the  tiorrr*.  and  that  the  ih.ingr  hr  had 
injnV-  in  nn  mirv  »a«  made  f«»T  the  very  porj""**-  of  nHrrttinn 
.ImI  Ii«  kionr-^tl)  |vrlir\r«l  to  I*  tt»r  Iwnrr*'  liiiMlrM^TiptlOfl  of 
I'lr  Mi)>i|tn<e  n.tiMilv  lovind.  *n  that  Ihr  |iiiirpil  -h'nitd  »rt 
I'qth  ll>«.  ab«>Julc  truth       So  loi  fniin  not  kn'  nc 

■vhitlwjr  Uir  »tAtcmrnt«   i.imtAinrd  in  the  |0'.i  •in 

or  IaI^c.  he  wo.^  An\ioii.<i  to  *tal«  itw  tfuth  .*  <v)i 


means  as  he  honestly  considered  sufficient  for  the  very  purpose 
of  ascertaining  what  the  truth  was.  so  that  he  might  set  it 
forth  with  accuracy.  His  Lordship  did  not  think  that  the 
engineer  acted  recklessly  in  any  reasonable  sense  of  the  word  : 
he  was  therefore  of  opinion  that  the  contractors  failed  to 
prove  that  the  engineer  was  guilty  of  fraud  of  any  kind 
towards  them. 

Lords  Macnaghten  and  Shaw  concurred. 

The  Lord  Chancellor  also  agreed  that  the  charge  was 
not  established.  Their  Lordships  would  pronounce  no 
opinion  on  other  questions  which  might  or  might  not  arise 
for  litigation  bet\veen  the  parties.  • 


A  RAILWAY  COMPANY'S  LIMITED  LIABILITY. 

Mr.  ju^ti.  I-  Siniit.Hi  i,'.i\t-  juiigimiu  on  I  iii'sfi.iy  .it  .Man- 
chester .\ssizcs  in  the  action  brought  by  Mrs.  lilizabeth 
Agnes  Dawson,  widow  of  a  foreman  at  Messrs.  Vickcrs,  Son. 
and  Maxim's,  to  recover  from  the  Fumess  Kailway  Company 
com|Krnsation  for  the  loss  of  her  husband,  who  was  killed  on 
September  i  j  List  by  being  thrown  off  a  char-a-banc  in  the 
main  street  of  .\mbleside.  Mr.  Dawson  was  caught  by  an 
hotel  sunblind  which  projected  beyond  the  footpath,  and  the 
jury  had  found  that  the  death  was  due  to  tlic  negligence  o( 
the  driver. 

The  jury  answered  questions  submitted  by  his  Lordship, 
and  :Ls.sc«s?d  the  damages,  if  any  had  to  be  given,  at  /700 
for  the  widow,  and  £650  for  tlic  two  children.  i)n  the  jury's 
findings  both  .Mr,  Langdon.  K.C.  (lor  plaintiff),  and  Mr. 
Sanderson,  K.C.  (for  the  company),  asked  for  judgment. 

In  giving  judgment,  his  Lordship  found  for  the  defendant 
coiiip.iny  with  costs.  The  ground  of  his  finding  w.is  the 
existence  of  a  contr.ict  on  the  b.ick  of  the  ticki-t  limiting  the 
liability  of  the  company  to  the  running  on  their  own  line. 
The  conditions  printed  on  the  back  of  the  railway  ticket 
stated  that  either  railway,  steamlwat.  or  co.iching  company 
concerned  w.is  not  liable  for  loss.  jLimagc.  or  injury  occurring 
outside  Its  rcsjx?cti\e  journeys.  .Mtlumgh  the  jui^'  had 
found.  s;iid  his  Lordship,  that  Dawson  dul  not  know  of  this 
special  contract,  they  found  he  did  know  conditions  were 
printed  on  the  ticket.  If  a  man  knew  there  were  condition.s, 
and  did  not  trouble  to  read  them,  he  w.is  bound  by  the  tcrma. 
just  as  if  he  signed  a  document  without  troubling  to  read  it. 
Therefore,  on  the  jury's  findings,  the  defendants  were  en- 
titled to  )iidi{in<-iit.  which  he  enterctl  lor  them  The  Judge 
added  th.it  h<-  had  t.ikcn  the  findings  of  the  jury  so  as  to 
enable  the  (  uiirt  of  .\ppcal.  if  called  on.  to  do  justice  l>ctwecn 
the  parties  without  putting  them  to  the  cost  of  a  new  trial 
.\  stay  of  execution  w.is  granted  lor  11  dax-s. 

THE    RAILWAY    AND   CANAL     COMMISSION. 

i  KAt-Mc    Dhl.AV    A»'tkK     Illh    IkISM    SlKIKti. 

The  Railway  and  Canal  Commission — comprising  Mr, 
Justice  M.'idden  (presiding).  Sir  Jamc»  Woodhou*?.  and  Uie 
Honourable  <;.ithorne  Hardy— v»t  this  week  to  hear  applica- 
tion* uniler  the  Railway  and  Canal  Tr.ifht    .\<  t^ 

Mr  .M,  I'lt/gcr.Ud.  tr.idtng  .xs  Fit/jjrrald  and  Co  .  i  oi.liil 
manulaiturrrs  and  tea.  winrand  splnt  meri  hantoand  shij'rn  - 
complaine<l  .ts  .-ii;.«inst  the  (ircat  Southern  and  Wrviriti 
KAilway  tlut  they  had  nhown  an  alleged  undue  jirefetrncr 
to  Mr^«r»  Walli»  .ind  Son  in  the  accept.ince  of  g<Hids  trnffii 
at  .North  Wall  Station  on  iktolier  i^  la»t 

The  defendant  company,  in  thrir  .in«wcr.  net  out  that  they 
liail  Alway»  l»ecn  ready  and   willing  at  all   M-.c-.'ii.J'tr  Imif 
and  VI  far  .ts  thry  reasonably  « ould.  to  rr. 
ap|>li<anCs  good*      The  «tnkc  of  railway  r^ 

SeptcmlKr    13   and   continued   until  <  ictolu  .  

company   wa.«   unable  to  supply  the   place*  ol   tfie   men   on 

Dtrtkc,   the  good*   traffic   could   not  hr  rnmrd   nn   wl'ilr  «hr 

»tnkr  fontinur.1    .md  there  « ,> 

the  hand*  <>f  the  <<impany 

and  the  trsumptmn  of  hu*in' 

»ervant«.  *pacc.  and  rnUing  «t>M  k   ■> 

poiAilile   to  r^cvute    the   order*   jur 

,1^. ...■.!.  •!.„  ;.,wh|«  then  nn  I>t- ■■  •■•'    ■•-■»"■  ■•■•- 

l>«-<-n  te>  f»gni*ed  Ier*  and  llie  puMu 

•   '■  \''.    m.irjr    n" 
I  !,  ■    in    Hic    «|>c«  lal    ■  ' 

>lan(r  •  n  no  undoe  |irel'  ' 

oiul  t!.    .  .  . 
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Adjustment  and   Appointment   of  Through   I^ates. 

The  Great  Southern  and  Western  Railway  Company 
applied  as  against  the  City  of  Cork  Steam  Packet  Company 
for  the  adjustment  and  apportionment  of  certain  through 
rates  for  live  stock  carried  by  the  respondents  from  Limerick 
Junction  and  stations  south  of  it  via  the  Port  of  Cork  to 
Liverpool,  Bristol,  Fishguard,  and  other  stations  in  England 
to  which  the  schedule  of  through  rates  apply.  On  the  appli- 
cation of  the  Cork  Harbour  Commissioners,  and  with  the 
consent  of  the  present  respondents,  the  company  had  put  in 
force  via  Cork  the  through  rates  for  live  stock  now  existing 
via  Dublin  between  Liverpool  and  stations  on  their  original 
system  south  of  and  including  Limerick  Junction,  but  they 
had  failed  to  agree  with  the  respondent  company  as  to  the 
proper  basis  of  apportionment  of  such  through  rates. 

The  Court  decided  that  while  the  section  under  considera- 
tion was  framed  for  the  protection  of  the  port  of  Cork,  it 
gave  no  authority  for  the  respondents'  contention  that  they 
should  be  allowed  a  mileage  rate  at  sea,  which  was  quite  a 
novel  proposition  in  connection  with  sea-borne  traffic.  They 
would  adjourn  generally  the  other  aspects  of  the  case,  and 
leave  it  to  the  parties  to  arrive  at  a  conclusion  on  the  basis 
of  the  decision  affecting  the  legal  point. 

Demurrage  on  Coal  Wagons. 

The  remaining  case  w^s  one  in  which  the  Court  had  been 
appointed  by  the  Board  of  Trade  under  statutory  authority 
to  act  as  arbitrators  upon  certain  matters  in  dispute  between 
Wallace  Brothers,  Ltd.,  coal  traders  and  merchants,  of  Dublin, 
and  the  Midland  Great  Western  Railway  Company  of  Ireland 
in  reference  to  the  times  to  be  reasonably  allowed  for  the 
use  of  railway  trucks  and  the  charges  proper  to  be  made  for 
demurrage  of  such  trucks.  The  applicants  stated  that  the 
charges  were  3s.  per  day  or  part  of  a  day,  and  applicants 
claimed  that  the  periods  of  24  hours  before  and  after  con- 
veyance, and  the  charges  were  unreasonable  and  illegal,  and 
submitted  that  instead  1;liereof  the  period  should  be  four  days, 
and  the  detention  charge  is.  per  day  or  part  of  a  day. 

The  defendants  pleaded  that  the  applicants  were  them- 
selves often  responsible  for  delay  in  not  forwarding  the  con- 
signment orders  at  the  time  of  loading  but  waiting  until  they 
received  orders  for  the  coal.  As  to  the  four  clear  days  asked 
for  as  a  detention  period,  they  submitted  that  it  would  be 
wholly  unreasonable,  and  they  also  said  that  the  is.  per  day 
detention  charge  was  wholly  inadequate,  and  would  result 
in  slackness  in  business,  loss  to  the  defendants  and  injury  to 
the  public.  It  was  on  these  points  of  difference  that  the 
Court  was  asked  to  arbitrate. 

Evidence  having  been  taken  in  support  of  the  application, 
Mr.  J.  Tatlow,  general  manager  of  the  Midland  Great  Western 
Railway,  stated  that  the  cause  of  the  trouble  was  the  desire 
of  Messrs.  Wallace  to  use  the  company's  wagons  for  storing 
coal  after  it  was  unloaded  from  the  steamer  and  until  they 
got  orders  for  it.  Tedcastle  and  Co.,  Helton  and  Co.,  the 
General  Shipping  Co.,  all  forwarded  at  least  as  much  coal 
over  the  Midland  system,  and  they  never  incurred  any  de- 
murrage charges  because  they  only  loaded  such  coal  as  they 
had  orders  for.  Twenty-four  hours  each  way  was  a  quite 
sufficient  period  for  the  purposes  of  their  railway,  and  the 
great  bulk  of  their  customers  found  it  so' 

Mr.  E.  A.  Neale,  traffic  manager  of  the  Great  Southern  and 
Western,  explained  the  way  in  which  the  Midland  Company 
used  a  short  stretch  of  their  rails  before  getting  coal  from  the 
North  Wall  on  to  their  own  system.  It  was  untrue  that  his 
company  were  responsible  for  any  delay  in  the  weighing  of 
the  wagons,  but  there  was  delay  in  Messrs.  Wallace  not  handing 
in  the  consignment  notes  to  them  as  the  forwarders  until 
they  had  got  an  order  for  the  coal. 

Mr.  Justice  Madden,  without  delivering  a  stated  judgment, 
which  it  was  announced  would  be  prepared  later  on  by  one 
of  his  colleagues,  said  they  were  unanimous  in  arriving  at  a 
decision  that  with  reference  to  the  time  allowed  at  the  starting 
point  they  should  revert  to  what  was  originally  allowed — viz., 
one  clear  day  following  the  day  on  which  the  loading  was 
completed.  At  the  point  of  delivery  they  would  also  allow 
three  days.  As  to  the  amount  charged  per  truck  they  would 
fix  it  at  IS.  6d. 

Efficiency  of  L.  and  S.W.  Locomotives. — ^The  "South  We.stern 
Gazette"  mentions  that  during  the  miners'  strike  the  loads  of 
sotne  of  the  trains  amply  proved  the  haulage  power  and 
efficiency  of  the  South  Western  engines,  as  many  as  17  bogie 
vehicles  being  attached  to  some  of  the  main  line  trains 


INDIAN  RAILWAY  POLICY, 


:\Ir.  Neville  Priestley,  managing  director  of  the  South 
Indian  Railway,  read  a  paper  on  "  Indian  Railways  "  before 
the  Society  of  Arts  on  Thursday  last,  May  16.  Sir  Edgar 
Speyer  was  in  the  chair,  and  there  was  a  large  attendance, 
composed  in  a  great  part  of  Indian  railway  officials.  The 
chairman,  in  introducing  the  lecturer,  enumerated  the  many 
important  positions  he  had  occupied  both  in  India  and  at 
home,  mostly  in  connection  with  railways,  which  constituted 
him  an  authority  second  to  none  on  the  subject  he  had  chosen 
for  his  paper.  Sir  Edgar  stated  that  he  knew  nothing  about 
Indian  railways,  and  that  he  therefore  had  a  perfectly  open 
mind  regarding  everything  connected  with  them. 

Mr.  Priestley  gave  a  succinct  history  of  the  slow  develop- 
ment of  railways  in  India,  the  importance  of  which  had  been 
realised  as  far  back  as  1853  in  Lord  Dalhousie's  famous 
Ministry.  The  Government,  whib  anxious  to  further  the 
construction  of  an  adequate  mileage  of  lines,  had  failed 
entirely  to  attract  the  necessary  capital  owing  to  a  see-saw 
policy  arising  from  the  many  and  sometimes  unexpected  calls 
on  their  finances,  owing  to  frontier  raids,  floods,  famine  and 
pestilence — and  to  the  clamant  requisitions  of  district  boards, 
irrigation  works,  and  so  forth,  added  to  the  unstable  condition 
of  the  rate  of  exchange.  The  policy  resulted  in  continual 
deficits,  amounting  to  over  1 1  million  sterling  in  1 896.  This 
was  largely  brought  about  by  the  extravagant  character  of 
the  railway  construction  upon  which  the  government  insisted, 
so  that  it  was  not  till  1900  that  the  corner  was  turned  and 
the  railways  have  been  earning  5  per  cent,  on  their  capital 
for  some  time  past,  an  amount  which  they  would  have  earned 
long  ago  had  they  been  constructed  in  a  reasonable  manner 
at  the  beginning.  The  traffic  is  expanding  at  such  a  rate 
that  the  funds  the  Government  allot  to  railways  are  barely 
sufficient  to  complete  the  lines  now  under  construction,  and 
are  totally  inadequate  to  provide  the  necessary  facilities  in 
rolling  stock,  sidings,  and  station  accommodation  absolutely 
demanded  by  the  shippers  of  goods  to  the  coast  and  by  the 
shipping  at  the  ports.  Mr.  Priestley  alluded  to  the  Mackay 
report  in  1908,  in  which  it  was  strongly  recommended  that, 
to  meet  the  bare  necessities  of  the  case,  one  hundred  million 
sterling  should  be  allotted  in  the  next  eight  years — or  12S 
millions  a  year.  This  has  not  been  done  in  any  year,  and 
the  allotments  have  diminished  to  such  an  extent  that  only 
£80,000  is  to  be  spent  in  1912-13  on  14  miles  of  new  line. 
With  funds  from  other  sources,  sufficient  money  wUl  be  found 
to  build  70  or  80  miles  in  the  twelve  months,  "  when  1,000 
miles  a  year  would  not  be  too  generous  a  programme  of 
railway  construction  in  India."  In  60  years  only  33,100 
miles  of  railway  have  been  built  in  a  country  of  1,773,168 
square  miles,  and  a  population  of  over  300  millions.  Of 
existing  railways  1,573  miles  have  been  constructed  without 
a  Government  guarantee,  and  only  1,139  miles  by  companies 
under  a  "  rebate  "  or  subsidy  system,  which  was  expected 
to  work  wonders.  3.882  miles  have  been  constructed  by 
native  states,  and  354  by  or  under  the  guarantee  of  District 
Boards.  These,  in  the  Madras  Presidency,  have  raised 
£zd>S,yoy  by  means  of  a  tax  on  occupied  lands  ;  but  as  a  high 
standard  of  construction  is  demanded  the  money  will  not  go 
very  far.  With  the  present  probable  limit  of  the  gross  earning 
to  a  little  over  five  giiineas  a  mile,  "the  outlay,  including  pre- 
liminary expenses  and  interest  on  capital  during  the  period  of 
construction,  must  be  kept  within  /3,467  a  mile."  To  effect 
this,  the  present  standards  will  have  to  be  revised  and  modified 
in  many  ways.  In  cases  where  a  line  cannot  be  expected, 
for  various  causes,  to  earn  5  per  cent.,  it  should  be  constructed 
by  the  State.  The  Jodhpore-Bikaner  fine,  831  miles  long, 
has  been  built  by  the  native  states  for  £i,-/Oj  a  mile  ;  it  is 
not  true  statesmanship  to  emulate  the  policy  of  these  states, 
"  and  open  up  numerous  miles  of  territory  each  year  with 
light,  cheap  lines  "  rather  than  pour  money  into  standard 
lines  and  open  up  only  a  few  miles  of  territory  each  year. 
Mr.  Priestley  concluded  his  paper — which  was  applauded 
throughout,  with  these  sensible  remarks  :  "  If  other  countries 
and  even  South  American  Republics  can  get  all  the  money 
which  they  want  for  railways  without  a  State  guarantee, 
there  is  no  reason  why  India,  with  her  credit  as  high  as  it  is, 
should  not  be  able  to  get  all  the  money  she  wants  also,  if 
she  will  only  treat  a  business  proposition  in  a  businesslike 
w-ay. ' ' 

The  chairman,  in  proposing  thanks  to  the  lecturer,  showed 
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that  lio  Udfl  UAlowfjd  the  pipsr  witli  greatest  attention  and 
Y,:nX':<\  to  the  Inited  States,  where  young  enterprises  arc 
!'.,,tfr.-"i  and  are  not  bu'd'.-aed  w.th  heavy  chirges.  The 
.  )i  urman  <  ailed  uTJon  'Jir  Bradford  Lester  to  open  the  dis- 
.  u-.-.ion.  Sir  Tho-i  Kees  said  that  the  tendency  towards 
demM.ratii.  management  does  not  attract  capital.  Sir  A. 
Arundel  reminded  the  meeting  that  Mr.  Priestley  had  been  the 
n^iit-hand  mm  of  the  lite  Mr.  Kob?rtson.  in  Lord  Curzon's 
time  Tlic  present  Railway  Board  being  the  outcome  of 
tliit  gentlemm's  report.  He  quoted  the  case  of  a  hne  i"" 
rnile^  lon'4  wlinh  was  opened  two  years  ago.  and  which  paid 
It-,  \\a.y  from  the  first  although  it  took  zi  years'  persistant 
worn,-in«  of  the  fjovcrnment  before  it  was  sanctioned.  All 
the  speakers  endorsed  Mr.  Priestley's  contentions  in  every 
M.iy  but  Sir  W.  Lee  Warner  stood  up  for  the  Government 
o(  iridi.i  and  enumerated  tlic  many  difficulties  they  had  liad 
to  eni  ounler 

THE    WHITSUN   TIAFFIC   OUTLOOK. 

Lib-ral  air.i;.K<  ••■•"-  :"•  i  -.tL.'.aL.l  '.mi,!,  ciul  and  excursion 
f.i<  ilities  at  Wlutsunlidc  have  been  made  by  the  railway 
I  Diiipanics  and  in  view  of  the  restricted  trattic  on  the  majority 
of  sytems  at  Master  <m  account  of  the  miners'  strike,  it  is  to 
Ik-  lio[>ed  that  the  enterprise  no«  Ix-ing  shown  will  Ik-  rewarded 
by  re. ord  receipts  .Appended  will  be  found  an  outline  of 
the  varlou^  announcements  .  for  the  full  list  of  tours  and 
e\i  ursions  reference  should  be  made  to  the  literature  which 
may  be  obtained  at  any  station  or  post  free  from  the  termini. 
The  dreat  .N'orthern  programme  amply  jjrovides  for  all 
dassc"!  of  holiflay  makers,  and  covers  the  Norfolk  .and  Lincoln- 
sliirc  Coasts,  the  fashifmable  inland  watering-pl.aces  of  Wood- 
hall  Spa,  Harrogate  Ac  .  also  the  beautiful  stretch  of  Vork- 
shtre  coast  line,  where  is  situated  Scarborough,  the  Queen  of 
the  North,  liridlington  and  WJiitby,  with  its  lovely  moors 
Ix-hmd  In  (lose  proximity  tr)  the  majont\'  of  these  places 
there  are  tine  golf  links  Scotland  I  by  corridor  express). 
N'orkshire  citic-t  and  towns,  and  the  L.tst  Coast  resorts  situated 
Ix-twecn  Cromer  and  Scarborough,  are  all  libc-r.illy  catered  for. 
The  half-'lay  non-stop  e.Mpress  trip-i  to  Skegness,  which 
proved  immensclv  popiil.ir  List  se;i.son.  will  be  run  on  WJiit 
Sund.iy,   Whit  .Monday.   1  ues<lay.   and  Tliurs<lay. 

"  Kcst  and  Kccrcation  "  is  the  keynote  of  the  London  and 
South  Western  company's  .announcements  regarding  the 
hccnit  l>eauties  lor  which  |)cvon  anci  Cornwall  have  a  world- 
wide reput.ition.  anil  tlie  nearer  resorts  such  as  the  Isle  of 
Wight.  Southsca  Portsmouth.  I.ee-on-theSolent.  the  New 
Forest.  iViurnemoiith.  Swanage.  Ac.  Hesiclc-s  issuing  the 
u-'U.il  tourist  .mil  weekend  tickets  by  corridor  restaurant-car 
cxprcKsct  111  must  ol  the  foregoing  pl.accs.  the  company  will 
run  s|)c<  lal  fa.st  trains  from  Waterloo  at  excursion  f.ires  for 
short  or  lung  pcnnds  ( )(  the  m.my  attractive  circular  tours 
announir<l  timv  into  Norman<ly.  i  la  South.imptim  .ind 
ILnTr.  .ire  nurnt  e.  unoinii  .il  ancI  the  new  turbine  ste.imcrs  in 
the  servirr  this  yc.ir  will  m.ikr  the  Channel  c  rossing  much 
Iilca.5antcr  <»nr  of  the  mf»st  inlereiting  tours  is  to  Koucn. 
which  inclii<lcH  tlie  river  trip  from  Havre  through  the  Seine 
Valley,  return  fare,  second  ilas-*,  u's  Ml  from  Waterloo  on 
the  Friday  an«l  Saturilay  Another  |M)pular  tour  is  to  St 
Main,  to  which  tickets  at  return  (arc  of  i^s  (mI  uill  l)e  issued 
on  the  ThurMlay  and  Saturday  \  i«»s  ticket  to  P.iris  .allows 
lirr.ik  o(  |oiirnry  at  H.ivre  .md  Koiien  IkiIIi  going  .md  return- 
ing I'ourtrenflay  ti"  kets  at  j  \s  will  Itc  issued  from  Waterloo 
to  t.ucrnsry  and  Jcpwy  on  the  Friday  before,  and  the  new 
turbine  stcamrrn  will  again  prrform  the  "wrvice 

(  hange  o(  scene  and  air  is  re>  ommended  by  the  (treAt 
<  enlral  Hallway's  publicity  «lrpartmenl.  whose  .idvirr  is 
appropriate  now  that  the  country  h.is  assumed  its  Mimmer 
garb  The  .\  It  t  Progranuiie  ol  this  line  gives  particulars 
of  over  |i«*i  sertside  imil  inlanrl  health  resiirts  m  the  .\|idUn<t< 
and  North,  including  l.ivrr|MM>l.  Isle  of  .Man.  and  Went 
I  ">j.st.  1  lerthor|irs.  S  arboriuigh  and  V.tkut  <  rxisl.  which  can 
\tr  reached  in  quick  time  at  very  low  loren.  and  thr  choice  o( 
itrslination  stretches  from  the  >lidland  (  minties  to  the  North 
<>t  S<olland  To  tho«r  not  willing  to  go  vt  l.»r  away,  the 
\  .>l«-  of  .Nylesbiiry.  Chiltern  HilU.  Stratlordon-.Xvon,  and 
s),.tl,r«pw .ire's  criuntry  are  rrrnmmendrd 

I  ntiiienial  lri|n  and  the  attrariinn*  of  Kent  and  SiMMX 
'  .if;  rthi.  h  at  this  jirririd  ol  the  year  ate  to  be  seen  under 
til'  iiiM.t  |ilrA.sant  cnndilion*!  are  widrly  announced  by  the 
N  'I'h  I  .i«irrn  and  (hat ham  Kailway  This  company's 
p.ii'ii.  ity  work  IS  vastly  strrnKlhened  lhi.«  year  hy  the  telle 


of  a  gigantic  poster  in  colours,  giving  a  bird's-eye  view  of  the 
territorj-  which  it  serves,  both  English  and  Continental. 
The  low  fares  for  the  Continental  trips  attract  increased 
patronage  every  public  holiday,  the  choice  of  place,  including 
Paris.  Brussels.  Boulogne.  Calais.  I.e  Touquet.  Paris-Plage, 
.\mstsrdam.  The  Hague,  and  other  Dutch  towns.  Ostend. 
the  Belgian  Ardennes  and  Switzerland.  The  unrivalled  list 
of  seaside  resorts  to  which  the  company  gives  access  in  Kent 
and  Sussex  will  be  most  liberally  catered  for.  and  the  Crystal 
Palace  attractions  are  to  be  brought  within  speedy  reach  of 
Londoners  on  the  bank  holiday. 

The  cover  of  the  Midland  programme  breathes  the  holiday 
spirit,  the  beautifully  drawn  irises  suggesting  delightful 
countrj-  rambles.  Travellers  are  given  a  choice  of  upwards 
of  500  places  to  which  cheap  tickets  will  be  issued  from  St. 
Pancras.  The  first  trips  will  be  to  Ireland  on  Thursday. 
May  23,  for  pericxls  varying  from  2  to  16  days,  and  these 
will  be  repeated  on  the  Friday  and  Saturday.  C)n  the  Friday, 
the  excursions  to  Scotland  begin,  the  period  of  availability 
being  4,  8  or  17  days.  The  17-day  tickets  will  be  available 
for  return  on  any  day  within  the  period  named.  On  the 
Saturday,  there  will  be  cheap  fares  to  Douglas  (Isle  of  Man), 
fia  Heysham.  for  var>-ing  periods  of  from  3  to  10  days,  and 
on  Fruiay  midnight  and  Saturday,  iia  Liverpcxil.  for  periods 
of  from  3  to  I  7  (lays.  The  e.xcursions  to  Fnglish  provincial 
towns  and  villages,'  the  Midlands,  and  the  North  will  run  on 
the  Saturday  for  varying  periods,  l-'riday  and  Saturday 
week-end  tickets  will  be  extended  to  the  following  Wednesday, 
and  Saturday  tickets  till  the  Tuesday. 

By  the  C.reat  I-Iastcrn  excellent  facilities  will  be  afforded 
for  re.ichmg  the  twenty  coast  resorts  which  it  serves  on  the 
I-;ast  Coast,  stress  In-ing  placed  upon  the  recuperative  powers, 
bracing  breezes,  golting,  yachting  and  angling  to  l>e  found 
there.  The  Broads  are  also  made  a  feature  of.  and  there  will 
be  excursions  on  Saturday  to  the  principal  towns  in  tlie 
Fa-stcm  counties,  Lincolnshire,  Lancashire.  Yorkshire  and 
north-east  co;ist.  Week-end  tickets  will  be  cxtcnde<l  to 
Tuesday  and  Wednesd.ay.  Tourist  and  fortnightly  tickets, 
available  by  any  train,  will  l>e  issued  to  .all  the  coast  resorts. 
A  large  numln-r  of  s|>eci.-il  and  relieving  trains  will  be  run  in 
order  to  meet  the  rc<juircments  of  the  extra  tr.alhc.  and 
restaurant  car  expresses  will  be  included  in  the  service.  For 
tlie  convenience  of  persons  detained  at  business  until  late  on 
Saturday.  s|mci,i|  midnight  trains  will  leave  Livcrpcx)l  Street 
at  I  J  20  lor  .Ndrwii  h.  no  Cambridge  and  at  12.35  'o""  Norw'>ch, 
Yarmouth  and  I.owestolt  rid  Ipswich.  The  midnight  supper 
trains  to  (  l.u  ton  on-Sea  and  Soufhend-on-Sea  wi'l  run  as 
u.sual  Week-end  tickets  will  \k  available  by  these  trains. 
Day  and  half-day  (Clacton)  trips  will  be  run  all  over  the 
»)-stem.  and  due  Licilities  will  |>e  given  for  the  heavy  traffic 
to  Southend  The  (  ontinental  services  .are  as  attnictivc  and 
as  cheap  as  ever,  the  Brussels  trip  In-ing  the  feature. 

The  (;reat  Western  Hallway's  exmrsions  to  Ireland.  Wales, 
and    the   West   and   South  West    and    Midlands   ..t    Iiul  .nd. 
constitute  a  lengthy  list,  and  the  availability  of  ti 
from   one  day   to   lO  days      « »n    the   Sunday   «': 
feature  is  to  be  made  of  half-day  corridor  exc  ui 
to     Bristol.     Weston-super-Mare.     Heading,     an  ' 
Prominence  is  given  t(»  an  express  day  trip  on  tl 
Southern   Ireland     Str«t(ord-on-.\von  in  anothei 
will     have    half  day    tickets        The  «  hannel    Isl  . 
Cornwall.   Jievim.   and    the   North,   are  lil>erally 
IVuiscngepi  to  the  ma|ority  of  places  served  by  • 
liavc  the  advantage  of   a   full   list   ol    hotel.s.    !• 

apartments    houses    omtained    in    the     '  Uoliil.t.     • 

Rulde.  whi(  h  can  l»e  obtainetl  |>ost  free  for  <xl   from  the  Super- 
intendent «>(   the   line.    Paibbngton   Station 
The   Sunny  South  Coast,   the    Isle   ol   \\  . 
railway  to  the  Crystal  Palace,  the  Surrey  lii 
tion.i    of    Northern    l-rance.    Switzerland. 
Normandy    and  South  C.ermany  constitute  tin 
I.>ondon.    Brighton    «nd    Snuth    Coast    ILiilwav    ' 
holiday  makers 
ol  places  other  tli.i 
in  advance,  from    '■ 
Thames  in  the  %»Tikt 

Cunlinental     trijM    include    one     to     15-day     cxeu 
Id  Dieppe.    Kouen.    and   Pari*  on   V-^v    .•  i   t..   .-r      1 
c)«pre%s  day  or  night  nervice.  and  al 
•crvtre  from  Victoria  on  May  is  :   I'--- 
Italy.  Normandy,  and  South  frt^rroany    ann  .j>r  10  ..<,...».. 
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WHITSUNTIDE. 


P^  f\  Pleasure 
"  Cruises. 

By  S.S.  "MANTUA  "  v11,500  tns. ) 
By   S.Y.  "VECTIS"  (6,009   tns.) 


The  Azores,  Madeira,  Lisbon 

Cruise  A.-May  24  to  June  17 ;  S.S.  "  MANTUA  "  ; 
Fares  from  20  Guineas.  -  Opportunities  to 
visit  the  Atlantic  Islands  in  one  compre- 
hensive voyage  do  not  frequently  occur, 
and  at  Whitsuntide  a  cruise  from  London 
to  the  Azores,  IMadeira,  the  Canary  Islands, 
Gibraltar  and  Lisbon,  with  a  call  at  Arosa 
Bay  (for  Santiago),  may  be  undertaken 
with  every  anticipation  of  enjoyment. 
Illustrated  'Pmgramme  on  application  as  belols. 


Palma,  Gibr.,  Lisbon,  &g. 

A   Shorter    Cruise    of  10  Days    at  Whitsuntide 

from  Marseilles,  May  "2,5,  via  the  Balearic 
Isles,  to  Gibraltar,  Lisbon  and  London, 
by  the  comfortably  appointed  .S.  Y. 
"Vectis,"  is  a  programme  that  should 
appeal  to  many,  more  especially  to  those  — 
professional  or  business  men — who  desire  a 
varied  and  restful  holiday,  with  a  not  too 
prolonged  absence  from  their  daily  affairs. 
Fare  10  guineas  any  berth,  or  16  guineas 
including  first-class  passage  by  sea  or  rail 
London  to  Slarseilles. 


Norway,  Russia,  &c. 

Programme  of  SUMMER  CRUISES 
free  by  post,  as  below. 


For  Illustrated  Pronr'Jmme.  Plans:  of  the  Ships  and  all 
in/ormalion,  <!p;.(i/  : 

l'  &,  U  Co.   |„  ,22,  Leadenhall  Strwl.  E.C.  J  London. 

P&  0  Programme  Post-free. 


*"^  Bu 

SpeCi6cation  o 
PECKETT  &   SONS 
ATLAS    LOCOMOTIVE  WORKS,   BRISTOL. 


MIDLAND 

RAILWAY   CAHHTAGE  &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY  CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY        CARS, 

andevorydascfiotinn  r>f  ft  oiling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey    WorKs,     Shrewsbury. 


ments  for  the  International  Music  Festival  in  Paris  during 
Whit  week.  Full  particuliirs  can  bj  obtained  from  th°e 
Continental  Traffic  Manager,  Brighton  liailway,  Victoria 
Station. 

With  the  most  thickly  populated  portions  of  London  to 
draw  upon,  coupled  with  through  services  and  due  regard  to 
publicity,  the  London  and  Tilbury  company  make  the  most 
of  Southend-on-Sea,  Westgate,  &c.,  as  holiday  resorts  as  well 
as  residential  centres  for  London  busines's  people.  The 
customary  arrangements  will  be  available  at  vVhitsuntide. 
It  IS  not  surprising  to  find  that  Southend  claims  the  record 
for  growth  among  seaside  places  of  late  years,  when  first  and 
tliird-class  Friday  or  Saturday  to  Wednesday  tickets  are 
obtainable  for  6s.  and  3s.  6d.   respactively. 

.A.  wid3  choic2  of  attractive  districts  is  afforded  in  the  pro- 
gramme of  the  London  and  North  Western  Kailway,  the 
e.KCursions  including  the  following  : — May  23,  Belfast  and  the 
Xorth  of  Ireland  ;  Friday  night,  May  24,  Dublin,  Killarney, 
and  the  South  of  Ireland.  Carlisle,  Scotland,  Isle  of  .Man, 
Liverpool,  Manchester,  and  Leeds  districts,  Blackpool,  South- 
port,  Morecambe,  and  the  English  Lakes  ;  Saturday.  .May  25, 
Birmingham  district,  North,  South,  and  Central  Wales,'  the 
Cambrian  Line,  Liverpool,  Manchester  (for  the  races),  Leeds, 
and  Lancashire  districts.  Isle  of  Man,  the  English  Lakes' 
Blackpool,  Southport,  and  North  Staffordshire.  A  special 
day  trip  with  period  bookings  will  leave  Euston  on  Sunday 
midnight,  May  26,  for  Khyl,  Colwyn  Bay,  Llandudno,  and 
Bangor,  and  there  will  also  be  a  day  trip  with  bookings  for 
two,  four,  or  five  days  from  Euston  at  S.40  a.m.  for  the  Bir- 
mingham district  on  the  bank  holiday,  and  cheap  bookings 
to  Watford,  Boxmoor,  Aylesbury,  Northampton,  etc.,  on 
that  day. 


PERSONAL. 


Mr. 


F.  Fighiera,  secretary  of  the  Ct-ntral  Argentine  Railway, 
Limited,  a  member  of  the  council  of  the  Chartered  Institute  of 
Secretaries,  was,  at  the  Guildhall,  on  Thur.sdav,  unanimou.slv 
elected  Master  of  the  Worshipful  Company  of  Turners  of  London 
for  the  ensuing  vi-ar. 

The  Hon.  J.  O'.  Jenkins,  formerly  Premier  of  So.ith  .Australia, 
will  present  an  illustrated  paper  on  "Australian  Railwavs  "  at 
the  concluding  .meeting-  of  the  Colonial  section  of  the'RoA'al 
Society  of  Arts,  at  4.30  on  Tuesday  next,  Mav  21.  Lord 
Knimitt,  L'nder-Secretarv  for  the  Colonies,  will  preside. 

Sir  Thomas  Shaughnessy,  President  of  the  Canadian  Pacific 
Railway,  is  now  in  London  on  a  brief  visit,  and  will  return  to 
Canada  at  the  end  of  the  month.  His  presence  on  this  side  is 
not  connected  with  any  special  scheme.  "  We  are,"  he  said, 
"always  developing  ;  but,  except  for  general  expansion,  we  have 
no  spt  ci.'d  prog^ramme  in  view.'' 

Mr.  O.  A.  G.  Edwards,  formerly  district  engineer  for  eight 
years  to  the  L.  and  S.  W.  Railway,  at  Eastleig-h,  and  now 
holding  a  similar  post  at  E.xeter,  ,has  bejen  presented  with  a 
silver  rose  bowl,  .mounted  on  an  ebony  plinth,  by  the  engineer's 
staff  at  Eastleigh.  Mr.  J.  C.  Baines,  permanent  w.ay  sujxt- 
intendent,  made  the  presentation,  and  the  speakers  included 
Ihe  Vicar  of  Eastleigh,  who  mentioned  that  Mr.  Edwards  had 
filled  the  offices  of  people's  and  vicar's  warden.  Mr.  Edwards' 
successor  \s  Mr.  P.  St.  .John  Bis.hcp. 


RAILWAY  NOTES. 

The  Curtailed  Goods  Collection  Hours. —  It  has  been  reported  to 
the  Bradford  Chamber  of  Commerce  ihat  a  deputation  from 
Leeds,  Bradford  and  Halifax  had  waited  on  the  Board  of  Trade 
with  regard  to  the  hours  of  collection  of  goods,  and  another 
conference  with  representatives  of  the  railway  coniijianies  in 
Bradford  was  promised  before  Ion.g.  Meanwhile,  the  secretary 
\\  ould  get  the  views  of  traders. 

Effect  of  Tramway  Competition — In  consequence  of  the 
diminution  of  passenger  traffic  through  tramway  com,petitioT  on 
their  Greenwich  branch,  the  .South  Eastern  and  Chatham  Rail- 
way Company  h.ave  restricted  the  service 'to  two  short  trains 
which  run  to  and  fro  between  Nunhead  .and  Greenwich  Park. 
The  railway  route  from  I-ondon  to  Greenwich  by  Nunhead  is 
circuitous,  and  the  service  .given  has  never  been  a  ver\'  good 
one,  while  the  tr.amway  route  is  direct  and  cars  are  frequent. 

Canadian  Pacific  Dividend — A  New  York  message  to  the 
"Financial  News,"  states  that  "German  banking  liou.ses  are 
expecting  th;i(  an  applicjition  will  soon  be  made  to 
the  Dominion  Parliament  to  double  the  Canadian  Pacific 
Railway's  stock  capital,  so  as  to  permit'  of  the  pay- 
ment of  larger  dividends  without  forcing-  a  reduction  in  the 
company's  freight  rates.  This  proceeding-  is  necessitateti  bv  the 
fact  that,  under  existing  conditions,  the  Canadian  Pacific  must 
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rr'l'jc-  it^  r.!''-  ;i-i  -"jn  a^  its  divitk-nd  on  common  stuck  capital 
*•>;(..  .•<!,  10  ]/»-r  t<-nt.     the-  pr».-s^-nt  rate  of  distribution." 

P.  and  O.  Compaot'i  Development.  'Hie  l'<.-nin--ular  and 
f>ri.  n:;il  S:.miii  N.h  ::^;iiic>n  ('•<nvpany.  rc/crrin;^  to  the  issue  of 
ii.u  lapit.il,  stale  that  in  entCTinjj  intu  the  Cafx?,  .Xustralian, 
an'l  imifcjra'ii^n  iradt-,  tht->   will  have  lo  provide  a  considerable 


am<-unt  of  capital  in  addition  to  tliat  hitherto  required  for  their 
ordinary-  work.  The  replacenufit  of  a  number  of  the  runninij 
mail  ste.-imers  by  larger  ;ind  more  ci>stly  vessels,  will  also  ha\e 
to  take  place  at  the  end  of  the  present  mail  contr.ict,  and  the 
cofis;ructi>.n  of  cargo  steamers  of  Lirjje  cap.icity  will  be  neces- 
sary as  supplementary  to  the  mail  and  passentjer  -serxnces. 


TENDERS     INVITED.  1 

The    Great  Indian   Feninsala   Bailway 
Company. 

W  A/tit  CIH.NK-.      '.TV 

rilH  K    iJiret'tor*    are    prepared    to    receive 

X  TbI'Ut.  tor  lh»  •"''il'J'l.»  o(  a.r  f<j|l.,iiiu(f  s(«rr.. 


Cambrian  Railways  Company. 

n'^HE     Directors    of     ibis    C'unipaoy    aie. 

X      i>zr[K,n.i    \o    rrcriir    Trndrr*    for    Sapi'liM    of  . 

tlf~    untlrrmrutimMrl    S<orr«.    to   b«*   deltverrd    m    »ucji ' 

■  ixl    at     ittrh    lii 


Bombay.     Baroda.    and     Central   India 
Bailway. 

STEEL  ll.\TEniAL. 


Xr»«';iV  xtl"  r.Ul":;:d^.r3orh"  ,^  S.S"'-     THE    Wreotors  .r,  prepared  to   receive 
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«   I'loihiiiir. 
1    bri.hr.. 

6  Brirk*.    Uriin    1*  ■«., 

olKl    i.lai-. 

7  Gj,l<jiii<h)    M-.rr 
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Bid  llorw  ll*ir. 
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Tiiii.lBlri,  i-ir. 
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•  r,d  Kbrrt. 
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IP    liuli.      Kubbrr     Bml 
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i;  !«-  obMlnrtl 
'<ri  ['Ayni'-nt  •>!  Ih^-  f*-^  for  Ihr  •i^rifl.  ■»-         Th^ 
lloB.    whih    (.ajm'ril    will    not    »»    rr-tiirBnl  fxift 

Trn'Uri    mttii    !«■   -I'lifr-rrtl     In     •'•Ird     rat^loj.*'*.     arorpt  tbr-  lo«r«t  or  bht  Trwlr-r. 
BiUrr«'*tl    lo    tbi<    Bn.lrral#nn),    mark*4l    "  Ti^drr    fir        S(M^)fti-«lion*  and  forna  of  Trftd«>r 
Watrr   CraBM."    or    aa   Ihr  na«<-    maj    (»■.    nol    (■•■•■r  i  al  Uir-  Slor<-«  OBrr.  Cantiru 


iO    CrmcBI. 

11.  liolu,       Nul*       a  1.  d 

Ch.lr   ;<[.  kr.. 
22.  l..-ad.     Shc^l,      Pipt. 

\Vhil»    ar«l    IS  J. 
13.  rikuniinr       !' »  I  -  -  . 

Htmn-c-r         >li^tk, 

r\e. 
St.  Nalla 

llii.iit 
K.  TiiBU. 

et' 
jt    V.fi.uli 


•'     ^    era.     aiw]    MjttKT 

»l    Tr*Btfrr> 
-tf    TiMtvr,   Br.;l  .h. 
XI    rimbar.    roir.ci. 
.11.  TialKr,      Vftn/ 
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for   Ihr    Supplt   of — 

1    Strrt 'l|,trrial. 

i   Pit  Iron. 

TrBdrr*  iBUii   tjr  made  on  fomt.  c<ipii-fc  ot  whirh. 

with    aprrlllrattolu.  can   he  obtaiard    at    lh'»r   olBrr« 

on  iiaj^tw-ut  of  il«.  rack  (vhirk  will  no:  br  rriumrd). 

Tbr  l>irr«ior>  da  not  bind  thriB.<-l«>  lo  ao-fpt  thi- 

.  luwr.l  or  aB,T  Trodrr. 

'  C     CKOMMEUX 

8«<*rrl»rr. 
/     Glouft^trr  Houtr, 

110,   BltbopaoK-.   Laadon.    EC. 

Ir.-li    M..       nl.' 


POSITION    VACANT. 

Bengal  Nagpur  Railway. 

'  sn-IHI.MK.MlK.VT  OK  WOHKsHolji  EMOLf- 
MKNTS.  HI  l-KK^  IJUO  K  MONTH.  RISIXO  TO 
llll'KKS   MOO 


^Ar.;,';^.  «,r,r  .b-*,h;'of  y::i.u.,  .-.IT"'-!  ^"<^^  ^'-^p'"-  «**'« 

n  of  »  Trader,  and  do  not  liisd   Ibra.rl.r.    lo  ,     *  l.il»ltr.l.    ,.    pfr|.,rr,!    t..    rr- 

1    Ibr   lowrat  or    but  Tmlrr  l  '"      ">'      !«»'       "'       >UI-^BIrl.Jrnt 


tban  II  oVIork  a  n    on  TkurvUir.  '.hr  Slr.l  M>ir    Ifli 

Tk»    fitrrrtor*   do    IV>t    blB'l  tbrBkar-!«r«   lo   arrr|f«    titr 
lo«r«t    or    aBf    TrtMl«r. 

R    II    WAI.fOl.K. 

Hrx-rrtarj. 
CoaipoBy'a   Oftm. 

IN.  l'o|>ihall  .(•punr,   l.andoB.   K.tV. 
IVh  Ma;,  I»I2. 


lat  obtained      '^' 
O.wr. 


•  p^lmrBl.  |Mllrn».  aad  aaaililra  rnajr  »«•  »r».i  Ihrr- 
dnti;.  rlrrpt  OB  .'«al«jrt|a««.  from  hiDe  am.  I< 
fotir  p  m. 

^rttlr.l   Trndrri    •koaM  tie   aeni    ao  aa    lo  rvark  ih. 
un«lrr«lrurtl    nnl    Uhter   IkaB  9  B.m.  on  Tknrada*     tl.. 

3Dlk  Majr,  malknl   "  Tender    for  .    No  ■ 

H.  WII.I.I.\llliON 


I.Jrnt 
l«ir.  The  >ppllrttal  mu>l  hai' 
kibo|>     in    Ureal    Britain    and 

*r»r.-    ra|irrLrnrr     In      I.OCVmO*!.*'     U 

'■'•  '•  '-!»r».    would  he  r  ■-  •    • 

-WBOIlir  ilai  ' 
.f  helween  Ih. 
•a    t«r     enl   lo   •  • 

l....-,.      ^..lui     llaUwal      to.       IM         I  -i      u,.,b,i.l 
Ito'iM'     Okl    Bniad    ■iltr-^.     I>an<lan.    lit' 

No    ipplirallon    will    b-    irrrKnl   alter    Jiio*    Ulh. 

r'l: 


L.gtN.W.R.^ 


THE    Bi;SINE5S   X    PLEAbURE     UNE 


Excursions  for  Whitsun 


AND      DUIJINt.     JUNE. 
Bflf.ist   and    North   of    Iro'and 


DATF-S 
Mny    2  3rd  nnd  ever V    I  liuf.dny 

from  June  ^ilh 
May    24th    find    ever/     Fridny        Dublin   .ind   South   &    \H  c»t   o'    Ireland 

from  June  7lh  Scotlnnd 

May    24ih    nnd    c%-ery    Fridny 
niitht.      May     2^ih     nnd    every        Iiilc   of    Man 

.Snturdnv 
Mny     J4lh    nnd    every     Fr.dny         Blnckpool,     Southport,     Furr.o   »      I.inr,      and      F.n^lih 

niifhl.  .Sniurdnv.  Mny  2Sth  Lnkct 

Mny    2Slh   nnd  every  Snlurdny        Noith   &    Central    Wrt!c»   »nj    Cambrian    Coa»l 
Fridny    Niithla.    Mny    24lh   nnd 


JUl    June  I4lh  nnd  2Hlh 

Salurdnyt.  Mny  2^ih  nnd   June 

l.«.    ISih.    2<»lh 

Saurday.    May    2Sih 

Monday.    Mnv     27ih 

Snturdny,    June    Itl 

W'hil-Sunday  niicKl 


Liverpool   &    Manchrtter    Ditlricit 


RlrmipKhnm   Diitiict  ..  .... 

Special    Day   Trip    to    Khvl,    Colwyn    Bay,    l.'andudno 
&    Bangor 


n  ASK    HI 


2K  - 
25  9 


26  6 


18  - 
20  - 

1 .{  6 

12  - 
7  6 
5  6 

12  »5 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Phices. 


Bairy,  Ord 

Do.    Pref.  CODT.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pre(.  Conv.  Ord.  (3%)  

Do.     De(.  Conv.  Ord 

Do.    Def.  Ord.,  Ko.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.    Pref.    (4%) 

Do.    Def 

City  &  South  London,  Cons.  Ord... 

East  London,  Couk 

Fnrness,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   .. 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord, 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  .. 
Great  North  4  City  Pref.  Or.  (4%) 
Great  Western,  Cons.  Ord.  ... 
Highland,  Ord.  Cons.  Capital 

Boil  and  Bamsley,  Cons 

Isle  of  Wight,  Pf.  Con?.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  ConB.  Ord 


Yesterday. 

Last  Week. 

A  Year  Ago 

45       150 

135 

150 

155        156 

81          83 

81 

83 

87          89 

69          72 

69 

72 

68          71 

7712       7812 

78 

79 

SO           91 

5854      59  U 

59 

59l£ 

6334       64'- 

20ie      2038 

20 14 

2Ci2 

273a       275 

1            II4 

1 

II4 

1'8           21 

39 

40 

39I2 

4012 

944 

10 

IOI4 

IOI2 

AO 

a9 

40 

42 

55 

57 

55 

57 

4012 

4112 

4OI2 

4II2 

31I4 

3134 

30 

30I2 

1478 

I5I8 

1458 

1476 

6654 

67 14 

67 

6712 

56 

58 

56 

£8 

17 

19 

17 

19 

8912 

9012 

90 

91 

53I4 

5312 

5334 

54 

51 14 

51^4 

51I2 

52 

133 

156 

133 

136 

134 

2 

178 

21b 

11634 

11714 

II7I4 

11734 

1612 

74 14 
60 
19 
C5I2 
547e 
5214 
143 


44I2 
35i{ 
163, 
743, 


CLOsiNa  PBICE8. 


Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  

Do.    Def.    

Do.  Cert.Cqn.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arblt.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons, 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stook 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.     Def.  Ord 

N.  Cornwall  (L.*H.l  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  *' 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  it  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

ShefBeld  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  Juno.  Cons.  Ord, 

Taff  Vale,  Ord 

Yale  of  Glamorgan,  Ord.  


Yesterday. 

114  116 

128  130 

IO2I4  10254 

IOI2  11>8 


2138 

132ij 
ISO 


2158 

133 
132 


7OI2 
67 
4614 
60 1 4 

6854 
6154 

28I4 

81 

35 


1754 
lU? 

170 


71 

69 

4654 

6034 

69 14 

62I4 

2812 

83 

38 


116 
129 

105 
IOI2 

2258 

I53I4 

131 
8912 
4334 

148 
4 
71 
68 
4554 
601c 
6912 

6134 
2814 
81 
55 


1734 
III2 
170 


118 
131 
IO5I2 
III2 

2258 

13334 

135 

9OI2 
44 14 
150 


120 
135 

109 
1112 
183p, 


52 

66 

35I4 

6i3, 

7654 

6634 

351« 

84 

22 


122 
137 

IO9I2 
1212 
1868 


5212 

68 

3334 

63I4 

771* 

67 14 

5338 

88 

25 


I4I4 
I2I4 
204 


1434 
1234 
209 


Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A    


4% 


Do. 
Do. 
Do. 


B 


Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  London  2ud  Charge  A    

Do.    2nd  Charge  B  

Do.    8rd  Charge  

Do,    4th  Charge  

Do.    E.L.B.  Ist  Debentures 

Do.    Whitechapel Extension    ... 

Forth  Bridge 

Fnmess   

Glasgow  and  South  Western    

Great  Central    

Do 

Do 

Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

Great  Western  


Highland 

Do 

Hull  and  Bamsley  1st.. 

Do.    2nd    


Isle  of  Wight 

Isle  of  Wight  Central  A.. 
Do.  Do.  B.. 


Lancashire  and  Yorkshire 

London  and  Blacki?Rll    

London  and  Greenwich  ..    

Loudon  Brighton  ,S:  South  Coast... 

Do 

Loudon  Chat,  and  Dover  Arb 


Do.  1883  4 

Do.  1890  8 

Do.  1899  8 

Do. 


94 


Debenture  Stocks  (continued). 


London  Electric  

London  and  North  Western  ...., 
London  and  South  Western  A  ., 

Do.    Consolidated    

London  Tilbury  and  Southend . 
Metropolitan , 


Do.    A 


Metropolitan  District 

Do 

Do.    Perpetual  (19C3-6)  

Do.    Prior  Lien    

Midland  

midland  &  S.W.  Junction  A.. 


Do.    B. 
Do.    C. 


Keath  anil  Brecon  Al 4 


North  British 

N.  Com.  (LaunceatoD  <t  Delabole) 


104 
124 
114 

67 
103 
100 

?9l2 
105 
106 
111 
118 
151 

67 
1C2 
105 

77 
101 


92 

72 

7934 
107 
100 
104 
117 
112 
111 

98 

98 


106 
126 
116 

89 
105 
102 

aOl2 
106 
108 
115 
120 
133 

68 


103 
101 

73 

94 

77 

805, 
109 
102 
106 
119 
114 
115 
100 
100 

76 

75 


North  Eastern  3 

North  London   4i 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhyinney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 5 

Do 8* 


Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  of  Glamorgan 3 

Whitechapel  and  Bow 4 


101 
102 
101 


101 
103 
104 
103 


103 
77 
103 


Preference  Stocks. 

OF   EACH 


Alex.  Docks,  and  Rail.  4J%  1st  Pref.  A  98 
Do.     4J%  2nd  Pref.  B 82 

Barry    6%  Pref.  Stock  (Ist)    1124 

Do.     4%  Cons 88 

4%  Third    96 

"     1 !  101 

No.  2 100 

124 


Do. 


6%    1878. 

DO.  4%    1884 

Do.  4%    1887  Conv 

Do.  4%    1902 

Do.  4%    1904  Conv 

Do.  4%    1906  Conv 

Cambrian  No.  1,  4% , 

Do.  iNo.  2,  4% 

Do.  .\o.  3,4%  

City  and  South  Loudon  6%  1891 

Do.    6%  1896 

Do.    5%,19U1  j  ic4 

Do.     6%  1903  ; !  105 

Furness  Consol.  Pref.  4%,  1H81 I     94 

Do.    4%  Pref.  Stock  A,  1881 .. 

Do.    4%  Pref.  Stock  B,  1883 .. 

Do.    4%  Pref.  Stock,  1894  

Do.     4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4% 

Do.    4%Prcf.  No.  2 

Do.    4%Pref.  1S88    

Do.    4%  Pref.  1891    

Do.     3%  Pref 

Great  Central  6%  Perp.  Pref 118 

Do.    4%  Pref 

Do.    5%  Conv.  Pref.  1872    114 

Do.    6%  Conv.  Pref.  1874    112 

Do.    6%  Conv.  Prof.  1876    Ill 

Do.    6%  Conv.  Pref.  1879   107 

Do.    6%  Conv,  Pref.  1881    102 

Do.    4%  Pref.  1389    

Do.    4%  Pref.  1891    

Do.     6%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref. 

Do.    84%  1890    

Do.    8i%1893    

Great  North  of  Scotland  A  4% 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref. 

Do.    8%  Pref.  Stock  1896    

Do.    8%  Pref.  Stock  1898    75'2 

Do.    8%  Pref.  Stock  1899    75'^ 

Do.  8%  Pref.  1901  75>« 


103 
102 
126 
100 
101 
ICC 
101 
101 


1C6 
1C6 
105 


101 
101 

101 
101 


116 
114 
113 

109 
1C5 


76l! 
761! 
76l! 


Preference   Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  6% 

Highland  Class  A  4^% 

Do.    B  57o  


Do.    4% 

Do.    84%  Pref.  Stock  1897 

Do.    3|%  Pref.  Stock  1898   

Hull  and  Bamsley  3^%  Pref.  1899    

Do.    4%  Pref .  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. ... 

Do.    4%  Pref.  1903    

Do.    4%  Pref.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4J% 

Do.    4J%  Second  Pref 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  A  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do.    3^%  Pref 

Lond.  lilb.  4  Southend  Cons,  4%  Pref, 

Do.    4%  Pref.  1904    , 

Mersey  3%  Perp.  Pref 

Metropohtan34%  Pref 

Do.      3J%  A  Pref 

Do.    3i%  Conv.  Pref 

Metropolitan  District  1st.  Pref.  4A  %  .. 

Do.     Assent.  Elten.  Pref .". 

Midland  2*%  Perp.  Pref 

Neath  and'brecou  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Kdin.  and  Glasgow  Pref.  4^%  .. 

Do.     1866  Pref.  6%    

Do.    Conv.  6%  Pref.  1874    

Do.    44%  Pref.  1876 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884   

Do.     4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890  

Do.    4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901   

Do.    4%  Conv.  Pref.  1904   

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Ccns.  1866 

Do.    44%  1875 

North  Staffordshire  8%  Cons 

Plymouth  Devon  and  S.W.  June  44%  .. 

Port  Talbot  4%  Pref 

Ehondda  and  Swansea  Bay  6%  Pref.  .. 

Bhymney  4%  Cons 

ShefBeld  District  6%  Pref.  £10  Share  .. 
South  Eastern  Cons.  44%    

Do.  Do.         6%      

Do.    4%  1891  

Do.    8i% 

Do.    8%    

Do.    4%  Prof.  1900    

Do.    4%  Conv.  PreM903  

lafl  Vale  4%  Pref 


128 
103 
114 


130 
105 
116 


97 

92 

7634 
102 
102 
126 
125 

89 

72 

81 
105 
105 
102 
101 


94 

7734 
104 
104 
128 
127 

SO 

74 

83 
105 
105 
104 
103 


100 
112 
124 
124 
HI 
111 
124 


102 
114 
108 

75 
107 
934 

1154 

98 
83« 
113 
124 


Cndergronnd  Elec.  RjB.  of  London 

44%  Bonds  of  1983 

6%  Income  Bonda  1948 


10^ 
114 
126 
1<6 
113 
113 
126 
101 
101 
101 
101 
101 
101 
101 
100 
104 
116 
110 

77 
110 

IOI4 

1214 
100 

9I4 
115 
126 
101 

£8 

76 
101 
106 
100 


4I4    41s 
99   101 
91    93 


5H 


THE    R.4ILWAY    TIMES. 


[May  iS,  191 2. 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     RailM/aya. 


CUiUlXQ  PKJCKS. 


iU(«iin»CtB.*  Buim-jD  B.y  lit.MiS: 
A:f<;iii»  l-.i.:n.  J';:.  1^1  Ml.  old.  isa.. 
Aiunllc  A  N.W.  &%  Oiur.  Ul  Ul. 
JJel/»,  4i%  Ml.  lieb.  lid*.    

l>o.  6%      iMi-me  Lxrb.  Bik 

fcofliU.  ft  I.»ie  Hur<^n,  On'u  

Cl^ry.  A  KilttEUi.,  4%  Codb.  Dett. 
CicuU  AllUiUr,  4%  Cc^u.  111.  Ul. 
Ciuuliui  N.  ODltnL,,SH%  Ml.  DU 
Ciluxllui  S.  QiU:t*c,4%I'tn>.  BO*. 
Cuudiui  .Sor.,4%,  1*1  Ml.  Littm.... 
Cftnkduii  I'ftrl^ 

IH,.    4%  Ni/n-Cum.  Pre/ 

Cri.lr.l  I  ...ji.l.t™  1';!,  l«t  Ml.  I)d».. 

I  cDtnl  CiiULrtu,  6%  Ut  Mi/rl 

l>kWU,o  Ur.>KrluA  Utc>tnUlTcrt% 
t>cmcfafft,  OnllnAO'  htuck  

l;o.     1%  trrf.  Wef.  Hik.    ....... 

lit).     4%  Kiteluluo  Prtl _ 

CoTDliiUm  AlluiUc4%  l>l  I>rL<.  hIk. 
tJululli,  NS  liii>.  A  fBr.   «%  l>t  kit. 

kma  bi;  *  Mount  llUchufl   

(:ii.u  !:•)  ^%  l.l  Ml.  UtU 

Oruiil  Irusk  lie. Urmticli  4%  IhU. 
Urand  liuiik  I'ldfic,  I>|  Ul.  l>d<. 
urai.d  Iniiik  of  t>|j>da,  Lou.  bik. 

I/...     Ou«r.  4%  hU 

1  ly      t%  l.t  l-jt<.  hlk.  Nuctimi. 

ho.    'j%  ^ud        do do. 

Vo.     «%8rd         do do. 

HinlK'taK.W.Col.  (,%  lit  Ul.  I>b. 

Uiuioiuliui  Ul  Mori.  6%  llcU. .. 

Ijo.  (.%  Our.   Ul.    tirU. 

UldUnd    of    W.A.,    i  uiflcU    Ord. 

haktup  A  hkc&li,4%  Udi 

NaUkJ  /.uJuUnd,  ii%  Ul  Ul.  licta.... 
htn  Iltuiixlck,  t,%  Ul  Ul.  trU. 
.v.»(»lr  <.iil..f>,  tcu.  l.lMurt. 
CnUrlu  *  gucUc,  t%  L>|/IUI  hlk. 
ga'Ait,«ll.,  Ix.M!  I.*kc,4  h.klr»D. 
(^siUc  A  I.akr  hi.  Jol.ri.Ut  Ut.Dd«. 

(.mUc  CcdUkI,  C>(rll*lhlk. 

Lo.    4%  litb.  Mk.  II. d 

liu      1%  led  Vrl.  Mk.  Ilrd.  ... 
Lo.     'i%  ItKLlcc    il<.l>d<,   bed. 

Bbcdola,  t%  Ut.  Ul.  I'cui 

I'o.         4%  Ul   Ul.   I>rU 

Kl.  Lwiur«.A0tu«a,4%  UlMl  iJd*. 
hhalp.  A  (Jkii(».,  4%  Ul  Ul  iJda. 
I.lslMctitU.  6%  hlor  I.irn  tda... 
T>liiUe<.ti>u  llj.  fd.-kiln.  Cca>... 
To.  Ui.j  A  llnir<,4%Ul.  Ut.bdi 
Vfblu  I'M*  «Ad  Ybkon. 


1C2        1C4 


12>i 
ICO 


94 
101 
275>S 
ICO 


Lut  Wtek. 
101        103 


105 

1212 
ICO 


£9        101 
aei'i    264 

e9      ICO 


I    A  Year  Ago 
I     B7h      £8>2 

114        116 
96  68 

91 '2       9J»2 


ICC        102 

2<:C>4    241 1< 
1C2        103 


JC'i 
91 


t'^ 


112 

101 

114 
99  101 
1C41»  lOfc'i 


111 

100 

^G>4 

112 


lis 

Ki'^ 


67 

eg 

76 
112 

95 
146 


82>1   6!>> 
2e<4   £9 
93'?   £4>i 

1C9  Ul 

9t'2  1CC>2 

61 '4   61»4 

112  114 

ICO  1C2 

1C6  1C8 


ICO 

'  77 

111 


1C2 


26 

2tli 

27  li 

22 

24 

101 

it 

101 

ICO 

1C2 

ts 

63 

£S 

77 

79 

120 

124 

127 

117 

120 

1C41; 

1C2»1 

1C41| 

ICO 

K2 

91<) 

iO 

fiZ 

e6>i 

91>t 

101 

99 

ICl 

1C2 

IC4 

t3 

91 

93 

<2 

74 

101 

to 

ICl 

ICO 

1C2 

33 

;o 

33 

•1 

]3 

105 

ICl 

103 

ICZ 

1C4 

Alak.  01.  Hcalhtra,  Ord.  ht.>r.>   . 

4J 

45 

4J 

«S 

46 

461 

Do.                     Ir.r.  M.M.. 

&9 

61 

t6 

CO 

58 

60 

AI«kJ«.Orl.T.  A  lK.l%"A'l1d. 

P>4 

e^.. 

H* 

M, 

t<4 

I0>4 

!>.>.                 ••!)•■  r.f.rrtd 

7|, 

'i', 

ht, 

> 

*1 

>'l« 

AlcklKC.  lot«k>  «  hlDU  »«(.€». 

iceu 

icti. 

1C9 

ICih 

11&>I 

lie 

1..         1,%  ^l.K<l.Bl.Ir.(. 
Allan.  Ut  l..ft««d  l.ln.«  ll.lilallrvt. 

ICl'j 

ICli; 

ICS>I 

1C6«»  ' 

ice 

1C7 

1C& 

1C7 

1C& 

1C7      , 

ics 

107. 

taitiAcr*  A  (jbt».  tccDtcn    

llKl 

I12l| 

112 

115      . 

1C4>2 

UC>I 

I  o.         4%  N..n  <  nm.  t  Id. 

iO 

62 

to 

(2 

to 

68 

Cl>«»(<«t<  A  CJbu,.  tiB.Ru.n    ..  .. 

IC>4 

eci( 

ei 

81  ll 

l*H 

ea 

Cbl»loUI.W«<l«rl),(<.li>.  hIk.CiU. 

IB 

>B      , 

lb 

19 

£2 

84 

tio.         t%  i'r<ld.            d./.     .. 

!& 

57       ' 

!5 

57 

44 

47 

Cbkair.,  Mlliaok.a  A  ht.i'aal.CK. 

ice  It 

lCt>; 

Ut>: 

UC; 

IS8 

129 

I  ...     Iirtd.  . 

I4S 

ISO 

1«5 

110 

ItB 

ItO 

CUi'lard  A   1  llulvifh,  ',%  Oaar. 

14 

tl      < 

es 

t6 

14 

t7 

LtM.iA  hic  CiiaKda,  ti»la<«   .. 

SO 

i\ 

iiN 

25>l 

51 

38 

iO 

SI 
£9 

41 

85H 

«2 

51 

33 

tt>l 

to.               1%  Kc».CuB.  fi<M. 

I>o.    l^.lrUkl     «e.    „...._..- 

!a 

59 

41 

42 

66>l 

£t>I 

tjU,  rtia»>.:o.    .    ..  _ _  -  .. 

!ei4 

!t'<  ' 

!(•« 

ie>4 

l<>3 

56 

I«.    <%  (ii.b.iclB.  Ul  I-..M. 

tt>4 

et>< 

SO. 

ttu 

61  >J 

tih 

I>o.    ('I.     do.     led     do 

«6 

4; 

£4 

<e 

41 

48 

Or.al  N<:>l>..<n  '1  .H.A.I  I'raU.     .. 

13«>f 

lU'; 

1!£>I 

IJt>: 

132 

l!4 

IiIImU  (<T.tr(l,  C<B*u«    

126 

UO 

124 

126 

142 

145 

t  „.                 1  <a>«d  l.lB.a,  4^1 

15 

te 

ts 

tB 

tB 

to 

ktpaa*  Clt;  Veolb.in,  l.Klbca    .. 

tt, 

17 

25 

27 

S6 

18 

1  ..ata.llU  and  .Naabillla 

164 

164 

ieil: 

US'l 

tes 

164 

Ulnrua  KLfaalAH.  HI. UarU ,(.<». 

146 

148 

1*7. 

144 

141 

I4S 

|io.   l-r.ld.  I.U.  Nca4u>o 

1E4 

1(9 

IS5 

IBS 

164 

167 

MlMiul  kanaa'A  l.iaa,  I  ^muxm 

il>j 

20 

Uh 

29 

Be 

:6li 

lo.        N.r.  <.(■».  <^.  Ir.M.  . 

(6 

ts 

65 

e» 

(8 

70 

MoMlod  l>ii«lrtktai.  r»M.  .    . 

75 

-.6 

7S 

<B 

71 

78 

^•ll.  o«  U«il«>.  <1.  N<c  •  '».  I'M. 

III. 

e7».' 

Ctl| 

t7>i 

ce 

67 

lo.     i>    ^.^^  <  •»    '.nd  |-l«ld. 

:t'< 

3>l4 

et«. 

iSi" 

5i>i 

54 

Ht-w  fo>t  l«*l.  lod   llodon   kinr 

1>1>9 

lii>i 

ISI 

Ul 

US 

Mo  la.k.  '-»*  A  »«>u<i>  (.cat... 

tv 

«0 

19 

«C 

44 

44 1| 

hi;HoltA  *r»a|.n>.  t.»l»*«i.    .   . 

Its 

lie 

iia 

lie 

Ul 

U8 

to.     4%  h,»  <  •»    A«l.  flaM. 

to 

la 

to 

ts 

91 

ts 

Ilrrlb.rn  1  •«)«<.  la^tUlhU.    .   . 

lt> 

125 

Its 

Ii4 

l!0 

ns 

l<oo<)l.aMa 

(e>4 

Ci*« 

14 

141, 

es 

tSH 

lUlali.fk.  r.  «a|MACMa.0l.1% 

U9 

r.a 

HO 

nt 

t'.O 

I7S 

|i>adl*«.  (.■a.r .,  .. 

M*t 

.to 

<•>! 

(0 

em 

ItU 

iB^ 

tei. 

(• 

ti>i 

55 

tZH 

l>«.      lialfTXd 

te 

ca 

ts 

67 

(4 

ee 

ri.  laala  l>(ld(«,  l««  tratd.  W     . 

uc 

Its 

120 

ns 

181 

nn 

foalkara    raalta,  l.ai     taf.   »U. 

•  IStf 

ii<>« 
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ForeiSTn    Railtways. 


Aleor  ft  GudlA,  4%  I>«b« 

Antolaituu  (ChilDft  BItU,  PI.  Ord. 

Do.        Del.  Ord.    

Do.       6%  Cmn.  PrtI 

Ajmofo,  Ord 

Aisrolloe  Gl.  Weateni,  Ord 

Do.         t%  Cnm.  Prel 

ArsnillDr  S.E..  Biruck 

Arsrntliie  Tr*naan<!liie,  7%  Cm.  Pf. 

ArlM  ft  Tacna,  Fharas 

BahlA-Blaoci.  4  N.W..  Ooar.Stk.... 

Do.  H%  Goar.  Slk 

Bilbao  RiTtr  ft  Cacubrian,  Ord.  ... 

BollTar,  6%  Pre/ 

BraxU  Great  Boutheni,  7%  Prel.  ... 
Bracil  Nurlh  Kail  6%  l»l  Dela.  ... 

BrarilCviUBon  !Mock   .    ..  

Bnrooa  Ajrea  ft  Ptrlfic,  Ord.  Bik.... 

Do.  t%  Ut  Pref.  Stk.   Crm. 

Boeooa  Ajm  Ceol.,44%  Ut  Ml.Dba. 
BDelM;a  AjrrraGl.Soulh.mOrd.  Btk. 

Do.  4%  Kit<D>luo  Bharea... 

Do.  t"i,  IWl.  hurk 

Bttenca  Arm  Midland  6  %  Pref.... 
Boeitoa  Ajre*  IVr^tem,  Ord.  btk. ... 

Do.  Ci    Prel 

Carunera  (OnUa. )  6%  Ul  Mt.  Db« 
Central  ArR.ntln.  Com.  Ord.  Btk. 

Do.     D.lrrre-I  .Slk „ 

Central  Iruguajr  Kaaln.  Kltn 

Do.  (-".    l-rrf.  Hharea  

Ceotral  I'nsRuar  N<irlhfm  Kiui.  ... 
Geo.  Iroguajof  MonU-»ld.o,Or.6k. 

Cblllao  Tranaandine,  (.%  D.ba 

ColiusbUnNallonal,C<i,Ul  Ml.Dba.        84  E6 

CaliuDblanNai.Ciuu.m  (iid.D%Dba.       78  78 

Colinnblan  Sortlicm,  1%  Deba. 84  66 

Cle.F.de>C.drV.d.Ial-Trc.drSnU.Fe         73  76 

CordoUAIIuariu,t<t,UlI-f.  hlk....      114         116 

Do.  4%  :'nd  l-rrl.Hk..S<um.        71  75 

Cordola  Ten.  t,%  Cm.  Ut  Pref.  hlk.      108        110 

Do.    t%  .Ntn<uni  ind      I>o.  £6  86 

CTdba.Crn.B.A;rra  Elta.  C%Dba.        86  88 

CoauHlta    44'!       46lj 

CoU  Uallroad,  pf.  6  %  Noo.ciun.     ICO        1C2 
Colan  Ctolral,  Ord ,        4'l  6'« 

Do  tt%  Pref I       9*4        IOI4 

Cii<ula,e<^  l.t  Mori.  Deta.    ,     69         101 

Dorado  >  IT. u.ii.t ;        4'!  6 

KirnU'nD.lia.tJt.rm.lf.Bbana  '       7S<         BI4 
Enire  lilt..  («.d.  f,u-k 88  88 

Do.       I'X  Ul  I  re>.  Block  103        1C5 

Grand  IlDolan,  i<i,  Ntrolaa  Bda.  ...       63  66 

Ci.N.  (.nl.C.l.mb>a{4.i,  Ml.  Bda.        £4  67 

Greal  Wiat.  of  llraill,  Ord 10>4        IC't 

Do.  C<>.  1-refd.  hbarra 1 1 U        ll»a 

Goa;aqsllAgDllo.  llj.Co.  t%B4a.        60  61 

lnlrr«:.nfM.<>»oiAet>l«>ioVeraCi.l       67  89 

Italian,  h%.  Illj   Ik.nda 64  67 

Kanaal.  4i<)i,  Ul  Uon.DtU.Ii<4 98        100 

La  Goalfa  A  Cararaa    ...„ „    :        9  9>l 

UBb««.'C>malli-JaMT,  Gaar.tX..         8X  8S 

L.^:f<oldUu>  Ord.  hi«k   „..       69  71 

Do.  li%|-rei .    I0»«        II 

UB>a.  Fharea  _ _  5>4        8'l 

Manila,  t%  Pr.f 55  35 

Maitcan,  Ctrd.bbaieCac.  btk £8'l       65 

Do.        ltiPi,f.»%do „_      I57>1     ISBit 

I  •  -.r:  i         1    .    ,1  , 91  >t        t2>l 
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THE    RAILWAY    TIMES. 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry,  b 


Week    ending  May    12  ,        1912-      ]       1911. 

Total  for  week    '  £15,298       £13,538 

Aggregate  for  19  weeks   ,  8210,120     £257,436 

Miles  open    i       65^a        I      6S^a 


this  week,  £  1 ,760       Dec.  19  weeks.    f47,3l6 


Caledonian. 


Week  ending    May  12 

PasBengers,  etc 

Ooods,  etc 

Total  for  week 

Aggregate  for  15  weeks. 
Ulles  open  


1912.      ,  a  1911. 

£31,700  1      1J50,200 
SI. 800  '         57,900 


£93,500        t;-8,100 

JVI  26,900     1,326,700 

957I2  956>4 


Inc.  this  week,  £5.400     De, 


Cambrian. 

Week  ending  May  12 

1912. 
£2,249 
2,950 

al911. 
£2,199 

2.830 

£5,179 

£85,648 

287 

£5,029 

Aggregate  for  19  weeks   

«95,123 

28012 

Inc.  this  week,  £150    Dec.  19  weeks,   £9,475 


Central 

London. 

Week    ending  May    1 1 

1912. 

1911. 

Aggregate  for  19  weeks  , 

....       £89,437 

£99.650 

Miles  open  

6I4 

6I4 

Dec.  this  week,  ^6538     Dec.  19  weeks,  £10,223 


City  and  South   London 

. 

Week  ending   May  12 

1912. 
£2,938 
£60,781 

1911. 
£3,161 

Aggregate  for  19  weeks 

£64,968 

Miles  open 

7I4 

7I4 

Dec.  this   week,  £223      Dec.  1 

9  weeks,  £4 

187 

Dublin  and  South  Eastern. 


Week   ending  May  AU 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for   19  weeks  . 
Miles  open   


1912. 
£3,399 
2.124 


Dec.  this  week,  £87    Dec.  19   weeks.  £2,234 


Week  ending  May    12 

1912. 

£2,464 
7.455 

1911. 

£2.347 

Goods,  etc 

7.464 

£9.917 
£155,818 

Aggregate  for  19  weeks  

£182.068 

139 

Inc.  this  week,  £106    Dec.  19  weeks,  £26,250 


Claagow*  and  South  Western. 


Great  North  of  Scotland. 


Week  ending    May  1 1 


Goods,  etc \[ 

Total  forwesK ,„ 

Aggregate  for  15  weeks  . 

Miles  open 


Inc.   this  week,  £880      Dec.  15 


1912. 

£5,350 
5,500 

1911. 

£4,270 
5,?  00 

£10,850 
£131,030 

£9,970 
£137,595 

33614     !        356'4 

Great    Southern    and    Western. 

Week  ending  May  10 


,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for   19  weeks.. 


Metropolitan. 


Week  ending  May  12 


,  etc. 


Goods, 
Totalforweek 

Aggregate  for  1 9  weeks  . 
Miles  open 


1912.      I  a  1911. 
£15,116        £15,412 
1.2/5  I  1,117 


Dec.  this  ^ 


fl58 


Metropolitan    District. 


1,12134 


Inc.   this  week,  £1,814     Inc.  19  weeks,    £854 


Week  ending     May    1 1 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  for  19  weeks    .... 
Miles  open    


Great    Weatern. 


Weekending    May    12         I       1912. 

-s'c £125,000 

158.000 


Goods,  etc. 

Total  for  week 

Aggregate  for  1 9  weeks 
Miles  open  


a  1911. 

£124,000 

1-53^000 

£285,000  ,  £277,000 
4.437,000    4,870,000 


Inc.  this  week,  £366        Inc.  19  weeks,   £9.605 


Midland. 


this 


5,005^4     I     2.995'? 


ek,  £0,000     Dee.  19  weeks,  £433,000 


HIarhiand. 


Week  ending   May  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggre,<;ate  for  15  weeks 
open 


1912. 
£3,406 
4.736 


;  1911. 
£5,516 
4,145 


Week  ending  May  11  1        1912. 

Passengers,  etc £73.000 

Goods,  etc I       1 74.000 

Totalforweek j    £247,000 

Aggregate  for  19  weeks 4,031,000 


a  1911. 

£73,000 

159.000 

£232,000 

4.562,000 

Miles  open  |     1,416'2     I     1,416'z 


tnn.    this  w<ek,    «i 5,033 


Deo 


Midland   Great  Western   of  Ireland. 


Inc.     this   week,  £481     Dec.   15  weeks,  £4,745 


Hull   cind   Barnsley. 


Week  ending  May  12 


etc.  . 


Goods,  etc. 

Total  for  week 

Aggregate  for  19  weeks 
Miles  open  


1912. 


Inc.    this 


ek,   £1.789       Dec.  19 


Lancashire  and  Yorkshire. 


Week  ending    May  12 


1912.   :  a  1911. 

£41,000  I  £42,484 
75,207  1   72,499 


Goods, 

Totalforweek £116.207  i   £  114,983 

Aggregate  for  19  weeks  1,968,985    2,125,972 

Miles  open    597 


Inc.  this  week,  £1,224       Dec.  19  weeks,  £156,987 


London,    BriKhton    and    South   Coast. 


Week  ending  May  11 

1912.       I    0  1911. 
£15,100       £14,600 

Aggregate  for  15  weeks  

£451,400    £501,400 

Miles  open   

443I2            443'2 

Inc.  this  week,  £1.900     Dec 

15  weeks,   £50.000 

Great  Central. 

Week  ending  May    12 

1912. 

£20,700 

68.100 

a  1911. 

£88.800 

1,306,800 

617 

£83,400 

1,571,000 

6I6I2 

Aggregate  for  19   weeks...  . 
Miles  open  

Inc.  this  week,  £5,400       Dec.  19  weeks,  £264,200 


Great   Eastern. 


Week  ending    May  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  19 
Miles  open    


ks  . 


1912.   1  a  1911. 
£51,600   £53,500 

50,700  I 46400 

€102,300  '  £99,900 
1.817.100  1.896,700 
1,06634<!         i;05634/ 


Week  ending  May   1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  19  weeks 
Miles  open    


1912. 
£38,365 
17,452 


£55,817 

1,025,207 

487 


a  1911. 
£41,155 
18.313 


Week  ending   May  10 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  19 
open 


eks 


1912. 
£4.722 

7,769 

£12,511 
£?05,J34 
538 


Inc.   this  week,  £555     Dec.  19  weeks,  £6,259 


1911. 

£4,082 

7,894 

£11,976 

£211.695 

538 


North   British. 


Week  ending  May    12 

Passengers,  etc 

Goods,  etc 


1912.      I  a  1911. 

£32,000  £31,900 

71,300  64,600 

Totalforweek |    £105,300  j  £96,500 

Aggregate  for  15  weeks   1,197,500  1,402,800 

Miles  open  j     1,524^4      I  1.524^4 

Inc.    this  weeK,  £6,800      Dec.   15  weeks,   £205.500 


North    Eastern. 


Week  ending    May  1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  19  weeks  . 
Miles  open    


Inc.  this  week,   £16,056     Dec.  19  weeks,  £535,559 


North  London. 


Dec,  this  week,   £5,551 Dec.  19  weeks,  £75,879 


London     Electric. 


Week  ending  May  1 1 

Totalforweek   

Aggregate  for  19  weeks  . 
Miles  open 


1912.      I      1911. 
£15,505       £13,335 

£270,900      £267,410 


Dec,   this  week,  £30    Inc.    19  weeks,  £3,490 


London  and    North   Western. 


Week  ending    May  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1912.       I      1911. 

£124,000      £117,000 
195,000    !     183,000 


Inc.    this  week,  £2,400     Dec.  19  weeks,  £ 79,600 
Great    Northern. 


£319.000     £300,000 

Aggregate  for  19  weeks 5,0482000_  5,513,000 

open     1,965  l^ga^ 

£465,0b0~ 


1912. 
£3.551 
4,329 


Week  ending  May   12 

Passengers,  etc 

Goods,  etc 

Total  forweek £7,880 

Aggregate  for  19  weeks £143.687 

Miles  open    


a  1911 

£3,963 
5,968 


ek,  £51       Deo.  19 


North   Staffordshire. 


Week  ending  May  12 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  19  weeks 
Miles  open    


1912. 

£4,800 
j  16,400 


£21.200 
;£525,050 
*326    I 


al911. 

£4,800 

j  15^29 

'  £20,420 

£379,510 


k  326 


Inc.  this  week,  £780     Dec.  19  weeks,  £54,450 


Inc.    this  week,  £19,000   Dec.  19  i 


Week  ending  May  12 

1912. 

1911. 

Goods,  etc 

£7.510 
£106,596 
SO'a 

£7,659 
£141,570 
5012 

Aggregate  for  19  weeks    

Miles  open    

ek,  £149     Deo.  19 


1912. 
£45,800 

76,700 


Week  ending  May  11 

Passengers,  etc 

Goods,  etc , 

Total  for  week 

Aggregate  for  19  weeks 

Miles  open  

Jnc.  this  week,  £8,500      D6C.39  weeks,  £242,500 


1,008  s 


a  1911. 

£45.800 

66,200 

«i  12,000 

2,180,800 

1,008  (7 


London  and  South  Western. 


South   Eastern  and    Chatham. 


Week  ending  May  12 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  19  weeks 

Miles  open    


1912. 

£65,200 

__50,50q^ 

£95,500 


1911. 

£66.600 

50,800 

£97,400 


1,595.500     1,691,900 


1,022^4     I     1.022^4 


Dec    this  week,  £1,900       Dec.  19  weeks,  £98,400 


Great  Northern 

(Ireland). 

Week  ending  May  10 

1912. 

£9,480 

10,300 

1911. 
€9,872 

10,436 

£19,780 

£364,500 

561 

Aggregate  for  19  weeks 

Miles  open   

£362,992 
543 

London,  Tilbury  and  Southend. 


Week  ending  May    12 


1912. 

£8,609 
2,927 


a  1911. 

£8,212 

2.854 


Dec.  this  week,    £528         Inc.   19    weeks,   £1,518 


Goods,  etc 

Total  for  week   |~tll,536  j     £11.066 

Aggregate  for  19  weeks £212,518     £206,510 

Mile»  open  I         81  I         81 


Inc.  this  week,  £470      Inc.  19  weeks,  £6.008 


Week  ending    May   1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for   19  weeks  , 
open 


1912. 

£64,808 
22,704 

£87.512 

1.559,465 

654 


1911. 

£66.713 
22.750 

£89,463 
1,612,268 


654 


Dec.  this  week,  £1,951      Dec.  19  weeks,  £52,805 


Tatr  Vaia.  m 


Week  ending  May  12  1     1912.        la  1911. 

Passengers,  etc £3,460         £3,795 

Goods,  etc 18,972^  L5'565^ 

Totalforweek £22.432        £19.360 

Aggregate  for  19  weeks    |£301,059    j563,794 

Miles  open    I      i24'4  12414 


Inc.  this  week,  £3,072     Dec.  19  weeks,  £62,755 


Notes  and  Explanations.— nr  The  receipts  (or  the  eorresponding  period   last   year   are   adjusted  to  actual  fignrps.    6  Includes  receipts  of  Vale  of  Glamorgan  Railway. 
Dock  dues,  etc.,  included,  d  These  flgnres  do  not  inclnde   the   receipts  of  Joint  Lines,    e  Exclusive  of  145}  miles  Joint.    /  Exclnsive  of  145}  miles  Joint,      g  Includes 
"  IG.N.   proportion),    f    Inclndes  receipts   of  the   Waterloo   and  City   Hallway.       )  Including  the   receipts  of  the   canal.       *  Railway  207  miles, 
Penarih  Dock  and  Railway  included,      n  Including  53^  miles  jointly  worked  with  G.C.R, 


255  miles   Joint  Lines  (G.N.   proportion),    f    Iiiclad._ 
Canal  119  miles,    I  Includes  steamboat  receipts  and  tolls. 


;i^ 


THE     RAILWAY    TIMES. 


[May  iS,   iqiz. 
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NATIONALISATION  OF  RAILWAYS. 

We  have  on  previous  occasions  discussed  the  question 
of  State  purchase  of  railways.  Recent  events  have  cer- 
tainly tended  to  increase  the  discussion  and  practical 
consideration  of  the  problem.  The  railway  strike  of 
last  year,  the  agitation  among  railwaymen,  the  general 
sociaUstic  tendencies  of  the  age,  among  other  influences, 
have  directed  more  and  more  attention  to  the  subject  for 
soine  time  past.  Of  course,  a  large  section  of  traders  have 
held  the  \-iew  that  the  nationalisatioii  of  railways  must 
necessarily  mean  a  reduction  in  charges  to  them  and  an 
increase  in  the  facilities.  That  supposition  we  believe 
to  be  entirely  without  foundation  and  the  reverse  of  the 
truth.  Not  without  some  plausibihty  trade  unionists 
have  urged  that  the  transfer  of  the  railways  to  the  Govern- 
ment would  imply  higher  wages  and  better  conditions  of 
service  for  the  railwaymen.  It  was  this  point  of  view 
which  gave  rise  to  the  deputatioia  to  the  Prime  Minister 
on  Monday  last.  It  consisted  of  representatives  from  the 
Parhamentary  Committee  of  the  Trade  Union  Congress, 
and  its  purpose  was  to  urge  the  Government  to  take  up 
the  question  of  Nationalisation  of  railways  at  an  early 
date.  In  spite  of  the  poUtical  bearings  of  Monday's 
meeting  between  the  Prime  Minister  and  the  Board  of 
Trade  on  the  one  hand,  and  prominent  trade  unionists  on 
the  other,  Mr.  Asquith  did  not  give  the  deputation  any 
particular  encouragement.  When  Mr.  Walkden,  the 
secretary  of  the  Railway  Clerks'  Association,  referred  to 
the  "  competition  for  high  dividends  "  among  the  com- 
panies, Mr.  Asquith  not  inappropriately  asked  the  average 
rate  of  dividend  earned  upon  the  capital.  This  rate  was 
less  than  3J  per  cent,  for  the  last  year,  and  in  the  light  of 
this  fact  it  is  ridiculous  to  talk  of  "  high  di\idends."  We 
observe  that  ]Mr.  \\'alkdeia  also  made  some  reference  to 


three  and  a  half  millions  increase  in  the  railway  profits 
in  recent  years.  We  imagine  that  he  must  have  arri\-ed 
at  this  figure  by  selecting  the  worst  possible  year,  and  that 
he  had  no  regard  for  the  very  low  average  di\'idends 
which  have  fallen  to  the  lot  of  railway  shareholders  for 
maiay  years.  He  certainly  can  have  had  no  regard  at 
all  for  what  is  likely  to  happen  during  the  current  year  as 
the  result  of  the  disastrous  loss  of  receipts  during  tire  coal 
strike,  and  as  the  Prime  Minister  pointed  out  he  made  no 
allowance  whatever  for  increased  wages  to  be  paid  and 
which  form  the  justification  for  the  proposed  authority 
to  the  railways  to  increase  their  charges  to  the  pubUc. 
There  seems  no  particular  haste  in  giving  the  companies 
the  powers  which  were  promised  them  last  August,  although 
the  increases  in  wages  conceded  by  the  companies  as  their 
part  of  that  arrangement  have  already  to  a  large  extent 
been  granted.  Mr.  WiUiams,  of  the  Amalgamated  Society 
of  Railway  Servants,  is  evidently  an  optimist,  as  he  is  of 
opinion  that  the  acquisition  of  the  railways  by  the  State 
would  provide  the  means  to  raise  wages  and  lower  freights. 
He  can  scarcely  have  investigated  the  comparative  cost  of 
State  and  other  administration,  nor  can  he  have  seen  the 
detailed  cost  of  the  increase  in  wages  in  connection 
with  the  telephone  since  the  transfer  from  the  National 
Telephone  Company  to  the  Ciovemment  recently.  In  the 
House  of  Commons  on  Monday  the  Postmaster  General 
stated  that  19,000  servants  of  the  Telephone  Company 
were  taken  over,  and  the  impro\-ed  scale  of  wages  repre- 
sented £175,000  a  year.  In  addition  reduced  hours  and 
hohdays  cost  an  extra  £32,000  a  year,  and  pensions,  when 
they  mature,  will  cost  £201,000 — in  all,  £408,000  a  j^ear 
simply  as  the  cost  of  substituting  State  ownership  for  that 
of  the  Telephone  Company,  and  the  pubhc  verdict  is  that 
the  service  is  worse.  On  this  basis  what  would  State 
railways  cost  us  ?  State  management  is  proverbially 
wasteful,  and  one  trembles  to  think  what  would  happen 
in  Parliament,  with  an  addition  of  600,000  railwaymen, 
practically  all  voters,  to  the  number  directly  employed  by 
the  State.  The  Prime  [Minister  in  his  reply,  admitted 
that  if  railways  could  ha\e  been  pro\-ided  by  the  State 
from  the  outset  it  would  have  been  an  advantage.  This 
statement  is,  however,  .subject  to  the  obvious  retort  that 
if  the  introduction  of  our  railway  system  had  depended 
upon  the  Government  the  country  would  ha\e  had  to 
wait  a  good  many  years,  and  it  was  only  because  our 
railway  system  was  the  earliest  and  the  pioneer  s\-stem 
that  it  became  so  depeiidcnt  upon  pri\-atc  enterprise. 
Mr.  Asquith  pointed  out  that  the  average  net  return  upon 
the  railway  capital  for  last  year  was  only  3.66  per  cent., 
and  that  even  if  allowance  were  made  for  the  "  water  " 
which  is  included,  and  of  which  a  great  deal  was  made  by 
members  of  the  deputation,  the  real  return  docs  not  work 
out  at  nuich  over  4  per  cent.  This,  he  admitted,  is  not 
an  extra\agant  dividend  for  a  commercial  concern,  especi- 
ally as  a  large  number  of  Ordinary  shareholders  are  even 
now  without  dividends.  After  all  State  purchase,  he  said, 
is  really  a  matter  of  the  number  of  years  purchase. 
Moreover,  the  Prime  Minister  pointed  out  that  the  onus 
of  justifying  State  purchase  rested  upon  those  who  advo- 
cated it,  and  he  was  not  satisfied  that  tliis  had  been  done. 
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-Mr.  U'.VThomt-,  M.P..  is  e\idently  pref»ared  to  confiscate 
th<-  rail'Aay>  for  ten  or  fifteen  years'  purchase.  The  Act  of 
i«i4  liowev.T,  e.xprevly  states  that  twenty-five  years' 
\.  ir'  'la-i-  !■!  to  b"-  the  basis  of  acquisition  of  the  railways. 
.1.1  1  th'-  Prime  Minister  did  not  encourage  the  idea  of  a 
lo'.v  ba-i^  of  purchase.  Mr.  A>quith  promi>ed  the  deputa- 
tion that  he  would  take  the  opp<jn unity  of  hearing  the 
r-  j/n  -<ntatives  of  the  railways  on  the  subject.  There  are 
"  •rtainly  two  points  of  view  to  this  question,  and.  speaking 
'>n  b«-half  of  railway  proprietors,  we  should  be  inclined  to 
-a\  that  at  pre-^nt  the  country  i-.  enjoying  all  the  benefits 
i/f  State  regulation  of  railways  without  incumng  any  of  the 
ri'k-  in  other  words  the  shareholders  get  all  the  kicks 
and  none  of  the  lialf-pencc,  and  if  a  fair  basis  of  purchase 
•  an  b<-  arrived  at  no  section  of  the  community  would  be 
fntter  please-cl  than  the  shareholders  themvlves 

FRESH  LABOUR  TROUBLES. 

Oni  e  more  the  country  is  m  the  thick  of  lal>our  troubli-s, 
and  there  is  no  prospect  at  present  of  any  way  out  which 
will  give  security  (or  a  jK-mianent  M-ttleinent.  Once  again, 
the  storm  centre  is  the  jhjH  of  Lon«lon.  and  once  again  the 
reason  advanod  for  tin-  strike  is  so  trivial  that  it  is  1  Icarly 
onlv  the  nominal  rvason  Ft  is  reallv  a  tight  for  universal 
rr(  ognition  of  thi-  J'ederation  ticket  ami  unifonnitv  of  pay. 
'I  he  fonner  condition  would  mean  that  no  non-union  man 
should  Ix-  employed  in  the  |)ort  One  hundre*!  thousami 
men  Jiavf  come  out  on  strike  ostensibly  Ixcause  one  man 
Is  not  a  jnemtxi  of  a  certain  trade  union  an<l  refus4-s  to 
transfi-r  liis  membership  from  another  trade  union.  In 
the  muldle  of  the  w«tk  the  exeriiti\c  of  the  carmen's  trade 
union  Issued  an  instruction  forbidding  their  members  to 
<lo  any  work  whu  h  should  In-  done  by  lightermen  on  strike. 
Thirteen  carmen  accordingly  refused  to  do  certain  work 
and  were  dismissed.  This  brought  out  .}oo  of  their 
companions  on  strike.  The  whole  rrans|>ort  Workers' 
I-'ederadon  on  rhurs<lay  became  involved,  and  now  a  great 
part  of  the  trade  of  the  fwrt  of  I^mdon  is  Uing 
paralys<<l.  This  will  speedily  tell  on  the  shipping 
companies  and  the  railway  companies,  and  there 
is  no  saving  liow  far  the  evil  may  go  if  it  cannot 
br  stoppi>(|.  Onrt-  more  thr  (iovernmeiit  have  intervened, 
but  the  trouble  aliout  all  (,overnm«nt  interventions  is 
that  though  they  may  settle  the  particular  disputes  the 
results  only  encourage  morr  strikes.  In  everv  settlement 
through  the  lloard  of  I  rade  or  otherwis*-  on  the  intervention 
of  the  Stale,  tin-  strikers  get  s/»me  part  of  their  demands 
conrcdril.  Not  only  so.  but  they  get  the  concession  at 
minimum  cost  to  thems«lves.  Ix-raus*-  the  strike  is  of  brief 
liitralion.  Then-  ih  a  gr«>,|  deal  to  In-  said,  in  many  rases 
at  all  events,  lor  the  juilicy  of  having  the  parlu-s  to  fight 
It  out  >M-<ausr  peace  %vhin  arrived  at  would  !>«•  more  likely 
to  br  lasting  In  th«-  pt«"icnl  rav  th<-  «.ov.rnfnent  have 
again  strpprd  in,  but  the  methcxl  adopted  IS  sfimewhat 
diffrrrnt  from  that  folloMeil  on  p»i\nous  o<  rasions  Thry 
have  apprjinted  Sit  Kdward  <  larkr.  K  (  ,  to  sit  as  a  (  ourt 
of  Inquiry  lo  invc^ttgalc  ami  trjwrt  on  the  farts  and  cir- 
rumstanrr*  of  llir  dispute  This  may  or  mav  not  lead  to 
a  trmj«rarv  suspension  of  hf>stiliiirs  but  whether  a  more 
or  less  iwrmanrnt  srtlU-mrnl  will  .ifirrw.irds  |»e  reached 
mu»t  ilr|>rnd  on  wlwt  action  is  taken  bv  the  (lovernmrnl 
on  the  report  which  Sir  l-.dward  (larkr  will  prcM-nl  Then 
we  have  the  srtihing  unr«-sl  among  Ihr  minrfs  over  the 
workinK  "'  •'»••  Minimum  Wage  .\rt  N«i  unpcr)udirrd 
olMrtvrrs  could  have  had  much  ho|>r  of  a  Mtisfarlor>' 
Working  of  that  A>  t  Tlie  Miners'  Frtlrration  on  NVe<lne>s. 
ibv  doUrr.l  thai  a  number  of  awards  have  fined  the 
minima  at  Irss  than  a  rr*s«nablr  living  wage  and  that  the 
rhairmrn  have  rrluwil  in  lake  into  runsid<^aliun  Ihr 
averaKc  ralr»  ranird  by  nrrr-workrrt.  They  have  callc<l 
on  thr  ((ovrrnmmt  to  take  immrdialc  artmn.  an*l  now  wt 
h,>sr  to  ■■  wait  and  nrr  "     WV  ncrti  har«llv  look  (of  anv 


serious  coal  strike  so  soon  after  the  last  one.  but  there 
may  be  a  good  deal  of  dislocation.  The  transport  workers' 
trouble  may  speedily  spread  to  other  ports,  with  serious 
results  to  the  railways.  The  Government  have  declared 
that  for  some  time  they  have  been  considering  the  whole 
subject  of  labour  unrest,  and  it  is  to  be  hoped  tliat  some 
outcome  of  their  study  may  soon  be  revealed.  One  can- 
not look  for  an  instantaneous  panacea,  but  some  broad 
general  pohc\-  might  be  formulated,  designed  gradually  to 
bring  about  better  relations.  Among  all  suggestions  which 
have  been  made,  we  are  still  of  opinion  that  the  system  of 
profit-sharing  or  co-partnersliip  offers  the  best  prospect  of 
a  permanent  improvement  in  the  relations  of  capital  and 
labour.  It  has  long  ago  been  made  clear  by  experience 
that  no  matter  how  generous  are  the  terms  granted  to 
employees,  discontent  develops,  and  the  paid  agitator 
fosters  the  desire  of  the  men  to  ask  for  more.  But  under 
a  system  i.f  profit-sharing  the  men  would  be  able  to  see 
for  themselves  what  is  practicable  and  what  they  can 
possibly  get  out  of  the  concern.  No  doubt  such  a  svstem 
would  have  to  Ik-  inaugurated  in  the  teeth  of  the  trade 
union  leaders,  becau.se  it  wouhl  take  awav  their  power  and, 
to  some  e.xtent.  the  reason  for  their  existence,  but  that  is 
rather  a  reas^m  for  insisting  on  such  a  scheme.  The  har- 
monious rel.itioiis  which  would  be  si-t  up  would,  of  course, 
add  enormously  to  the  efficiency  of  labour  and  to  the 
magnitude  and  quality  of  the  output.  Employers  would 
probably  U-neftt  just  as  the  employed  would  anil  trade 
generally  would  Ik-  fostere<l.  Meantime,  the  point  of 
interest  is  what  sort  of  report  will  Sir  K<lward  Clarke  pre- 
sent, ami  what  will  the  Government  do  with  it  when  they 
get  it. 

BRITISH  RAILWAY  ACCOUNTS  AND  STATISTICS. 

.\  \iis  int.  ti -tin^  p.qxi  w.is  i,a.i  Ivtf.ii.  iln-  K^iyal 
Statistical  Society  on  Tuesday  evening  bv  Messrs,  W.  M. 
Acworth  and  (jeorge  Paish  in  regard  to  British  Kailway 
Accounts  and  Statistics,  and  the  pa|x-r  was  followed  by 
a  ustdul  discussion.  It  may  be  recalli<l  that  the 
authors  i>f  the  pajn-r  were  prominent  representatives  of 
the  reform  of  railway  accounts  on  the  Ikiard  of  Trade 
Departmental  (  ommittee  appointed  in  June.  lc)o6.  to 
investigate  tills  subject,  lioth  gentlemen  were  active 
advocate's  of  the  ton-mile  and  passenger-mile.  We  will 
not  say  that  they  were  actually  ton-mile  fanatics,  but 
they  were  certainly  enthusiasts  on  this  subject.  The 
paper  rea<l  bv  them  on  Tues<lay  w-as  a  particularly  ex- 
liatLstive  and  lucid  e.\|>osition  of  what  railway  accounts  at 

prcM-nt  proviile,  what  they  will  provide  al!' ■    ' i 

next  in  accordance  with  the  Railway  ( omp.i 
and  Ketutns  .\ct  of  i<»ii.  and.  lastly,  what  1  .11 

o(  the  authors  of  the  paper  ought  to  be  supplied  \>s  ilic 
railway  mmpanies.  The  extra  statistics  which  ihcy 
desire  aft-  engine  hours,  carnage  mileage,  w.,  .-. 

Iwsvnvei   m  leage,   ton  mileage.   g(KM|s  trai;  'ii 

oads.  and  density  of  traffic      The  l-tuard  »>(    ,jja- 

milter  already  referred  to  ileiidetl.  however,  that  the 
provi<Mon  of  -••t.-h  p.irtirulars  ought  not  to  W  rnforrrd 
upon  the  ,in<i  in  arriving  'i 

they  were  large  extent  b\    ■  n 

on  liehall  .M  .i.i.».«vs      The  '  

drmn  such  siatistiis  as  useless,  i  .\ 

that  at  the  present  stage  their  <■ 

not   drsiiablr         Indml,   lo  quote   (loi 

th^v  si4!r,|       •■  We  rrcommend  this  ■ 

•  onsideration  o(  llu»" 

tins  rnunirv'.  with  .< 

: it    Iw    more    wiili!-. 

\iMon  would  rrriainly  in\  n 

the  rofn|>anies,  and  Uiat 
wrtf;hl.  For  our  |»art.  wt 
tlir  ra.sc  (or  the  ton -mile  \ 
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thrust  upon  railway  officials.  The  North  Eastern  Com- 
pany is  most  intimately  associated  with  the  preparation  of 
such  detailed  statistics  in  this  country,  and  unfortunately 
does  not  appear  to  profit  verj-  much  if  we  may  judge  from 
its  dividends  and  the  price  of  its  ordinary  stock.  An 
ounce  of  proof  is  worth  a  pound  of  theory,  and  if  clear 
evidence  could  be  given  by  positive  experience  that  the 
ton-mile  statistics  had  helped  to  improve  the  position  of 
any  individual  railway  in  this  country,  the  best  possible 
case  would  be  made  for  their  compulsory  provision.  There 
is  a  great  deal  to  be  said  for  the  up-to-dateness  of  statistics, 
and  we  note  with  some  interest  that  in  the  paper  read  on 
Tuesday  last,  figures  relating  to  the  railways  of  this  country 
for  last  year  are  compared  with  figures  relating  to  Germany 
and  France  for  the  year  igog,  and  the  United  States  for 
1909-10.  We  doubt  whetlier  statistics  which  are  two  to 
three  years  old — and  we  presume  these  are  the  latest 
available — are  of  very  much  use  for  practical  purposes. 
Sir  George  Gibb,  in  proposing  a  vote  of  thanks  to  the 
authors  of  the  paper,  strongly  supported  the  case  for  the 
more  detailed  statistics.  He  is  unfortunately  in  a  minority 
so  far  as  responsible  railway  directors  and  officials  are  con- 
cerned, and  he  was  careful  to  emphasise  the  fact  that  such 
statistics  would  not  necessarily  help  to  remove  the  adverse 
conditions  under  which  railways  have  to  work.  He  did, 
however,  contend — and  this  is  of  the  utmost  importance — 
that  the  publication  of  such  detailed  particulars  would 
prove  that  the  railway  companies  nowadaj's  did  much 
more  work  for  less  money  than  they  performed  some  years 
ago.  Of  this  we  have  no  doubt,  and  the  case  of  the  rail- 
way companies  would  be  immensely  strengthened  bv 
such  detailed  information,  especially  now  that  their  opera- 
tions are  so  exposed  to  criticism  from  all  points  of  \-iew. 
Traders,  railwaymen,  the  government,  shareholders,  and 
the  public  generally  are  all,  from  their  own  particular 
standpoint,  discussing  railway  operations,  and  not  always 
in  the  most  enlightened  manner.  Mr.  W.  R.  Lawson, 
speaking  from  the  standpoint  of  railway  shareholders  on 
Tuesday,  was  evidently  not  greatly  impressed  with  the 
urgency  of  the  demand  for  the  ton-mile,  but  we  fear  his 
alternative  suggestion  of  apportioning  the  expenses  and 
revenue  to  each  particular  train  is  utterly  impracticable. 
The  authors  of  the  paper  brought  out  in  various  directions 
the  improvements  in  railway  accounts  and  statistics  which 
will  be  effected  when  the  new  Act  comes  into  operation 
■on  January  i  next.  One  of  the  most  useful  reforms  will 
be  the  provision  of  separate  capital  accounts  and  details 
of  revenue  and  expenditure  relating  to  various  subsidiary 
concerns  conducted  by  railway  companies,  and  also  greath- 
increased  detail  in  regard  to  the  propertj'  owned  by  the 
companies  and  the  pro\'ision  made  for  upkeep.  In  tlie 
course  of  the  discussion  the  important  point  was  raised 
by  Mr.  W.  J  Stevens  as  to  the  substitution  of  annual  for 
half-yearly  accounts.  He  pointed  out  that  under  the 
present  law  the  companies  were  bound  to  provide  accounts 
and  hold  meetings  everj^  six  months,  but  that  under  the 
Act  of  1911  such  obligation  would  only  rest  upon  them 
once  a  year.  In  other  words,  the  weekly  traftic  return 
will  be  the  only  information  provided  to  the  shareholders 
in  regard  to  the  results  of  their  property  from  one  year's 
end  to  another.  With  all  its  faults,  the  half-yearly  system 
fills  in  this  gap,  and  Mr.  Stevens  suggested  that  the 
companies  should  voluntarily  adopt  some  system  of 
providing  for  interim  reports  and  meetings  In  response 
-to  this  suggestion,  Mr.  Acworth  admitted  its  importance 
and  his  sympathy  with  the  suggestion,  but  pointed  out 
that  it  was  purely  a  question  for  shareholders.  We  hope 
that  before  the  new  Act  comes  actually  into  operation 
arrangements  will  be  made  on  some  common  basis  b\' 
mutual  arrangement  between  the  companies.  Obvioush' 
under  present  conditions  it  is  undesirable  that  railway 
shareholders  should  be  kept  for  a  whole  year  without  any 
further  information  regarcling  their  interests  than  the  very 
<one-sided  particulars  contained  in  the  weekly  traffic  returns. 


Imorovin^  Traffic   Returns. 

The  traffic  receipts  for  the  week  ended  i\Iav  19  were 
fairly  satisfactory,  although  they  indicate  that  only  a 
small  proportion  of  the  traffic  lost  during  the  miners' 
strike  is  being  reco\-ered.  The  aggregate  increase  now 
reported  is,  however,  considerably  greater  than  for  the 
previous  week.  The  receipts  for  last  week,  as  officially 
published  by  the  fifty-one  principal  railways  of  the  United 
Kingdom,  amounted  to  £2,233,991,  which  was  earned  on 
21,489  miles,  being  at  the  rate  of  ^^103  19s.  2d.  per  mile  of 
fine  open.  For  the  corresponding  week  of  1911  the 
receipts  of  the  same  hnes  amounted  to  £2,126,227,  with 
21,461  miles  open,  or  £99  is.  5d.  per  mile.  There  was  thus 
an  increase  of  £107,764  in  the  receipts,  an  increase  of  30 
in  the  mileage,  and  an  increase  of  £4  17s.  gd.  in  the  receipts 
per  mile.  Thirty-four  of  the  returns  distinguish  between 
the  receipts  from  passenger  and  goods  traffic,  and  these 
show  a  decrease  of  £2,148  (or  3s.  3d.  per  mile)  in  the 
passenger  receipts,  and  an  increase  of  £106,247  i^^ 
£4  19s.  gd  per  mile)  in  the  rcceipits  from  goods  traffic. 
The  aggregate  decrease  of  the  thirty-four  railways  for 
twenty  weeks  in  the  passenger  receipts  has  been  £729,589, 
while  the  aggregate  decrease  in  the  goods  traffic  was 
£2,708,127.  The  aggregate  receipts  of  the  fifty-one 
railways  for  twenty  weeks  (December  31  to  May  19) 
amounted  to  £38,230,912,  in  comparison  with  £41,817,428 
last  year,  a  decrease  of  £3,586,516. 

MONEY    AND  STOCK 
MARKETS. 


Continuation  Days. 

Mines May  28 

General    ....  ,,     29 

Mines   June  12 

General    ....  ,,      13 

Mines   ,,     25 

General    ....  ,,     26 


Settlement  Days. 
Consols. — Monday,   June    3. 
Ticket  Days. 


Mines  ....     May   29 
General    . .  ,,30 

Mines  ....     June   12 
General    . .         „      13 
Mines   ....         ,,     2b 
General    ..         ,,      27 
Our  usual  comparison  of  the  present  position  of  the 
dank  of    England,    the    Money    Market,     the    Foreign 
Exchanges,  etc.,  with  the    position  last  Friday  and    at 
the  corresponding  period  of  last  year  is  given  below. 


Pay  Day*. 

(    May    31 

\    June  14 
\    June  28 


At  present. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

;£4°.<' 36,726 

;^39.832.338 

;£38,33i,578 

Total  Reserve    

^29,602,376 

£29,499,353 

^28,806,338 

Proportion     of     Reserve 

to  Liabilities 

51-33  P-c. 

52.31    p.C. 

51.725  P-c. 

Notes  in  Circulation 

;£28,8S4,35o 

;£28,782,985 

£27.975.240 

3     p.C. 
2SS  P-C. 

3  P-c. 

2^,5    p.C. 

3  P-c. 

2i  p.C 

Open  Market  Discount.. 

Bankers'  Clearing  House 

^288,101,000 

£3.54.095.000 

;{240,2S9,00O 

Silver  bars,  per  oz.{spot) 

28d. 

28id. 

24Ad. 

Consols  (account)       .... 

77i 

78 

81 

French  3  per  cent,  (ace.) 

93f.  50c. 

93f. 

95f. 

Paris  Cheque  exchange . . 

25f.   24ic. 

25f.  22c. 

25f.  30 -ic. 

New  York  60  daj-s  ditto 

?4-84i 

$4.84i 

*4-84i 

Rio  de  Janeiro  exchange 

16,;  }d. 

l6JJd. 

l6f,5d. 

Valparaiso  90-day  exch'e 

lOi'fid. 

I0i-!d. 

lid. 

Calcutta  transfers      .... 

IS.  43'jd. 

IS.  4^d. 

IS.  4,,'3d. 

Hong  Kong  transfers  . . 

2s.  od. 

2S.   0i*,d. 

2S.  gjd. 

Shanghai  transfers    .... 

2s.   9f^d. 

2s.  gjd. 

23.    43^,d. 

•FLrCTUATIO.VS    IX    THK    Ra.nk   RaTE   1908  TO   1912. 

•  cent.  Jan.     H,  luos  i    per  cent.  Oct.    14,  1909  i  4    per  cent. 


Jan.   18, 1908 

Jan.    23,  1908  4i 

Mar.      5,  1908  4 

Mar.  19,1908  31 

May   28, 1908  3 

Jan.    14,  1909  4 

Apr.    14,  1909  31 

Ort.      7.  1909  3 


Oct.  21,  1909  ' 
Dec.  9,  1909  H 
Jan.  5,  1910  4 
Jan.  19,  191U  3} 
Feb.  10,  1910  ,  3 
Mar.  17,  1910  4 
June  1, 1910  3i 
.timp    «.  1010  I  3 


Sept.  28, 1910 
Oct.  20,  ISIO 
Nov.  30, 1810 
Jan.  25, 1911 
Feb.  15, 1811 
Mar.  0,  1911 
Sept.  20, 1911 
Feb.  8, 1913 
Mav    9,  191J 


During  the  week  gold  came  in  from  abroad  to  the  amount 
of  £215,000,  and  the  small  quantity  of  £ii,ooo  was  taken 
for  internal  circulation,  while  the  notes  in  the  hands 
of  the  public  increased  by  £101,000,  consequently  the 
Reserve  benefited  to  the  extent  of  £103,000  only.     Money 
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ha-  y>n  rluht  tliroughoat  the  week,  the  few  moments 
<,i  •■::—  Ixinu'  rather  apparent  than  real.  For  this  the 
],i-:ufnr  of  i^ouuvx)  for  Treasury  bills  is  in  some  measure 
i,-M..7ii-ib!-.  '  Publir-  Deposits  have  risen  £3,683.000,  chiefly 
:u  th.-  -xii-ii^-  of  Other  Deposits,  which  decUned  /2,400.ooo, 
r-duciuL^  thi^  it<m  to  the  very  low  level  of  £31,719,000, 
M  amount  \vli;<  h  spells  poverty  to  the  open  market. 
.\pj.-hLation>  to  the  Bank  have  been  fairly  e.vtensive, 
■1-,  th>-  addition  of  £i.iSS.ooo  to  Other  Securities  indicates. 
l)Ut  not  ^o  lari^e  a-T  might  have  been  expected  under  the 
I  ir(  um-.tanrt>,  and  the  market  seems  doomed  to  lean 
iip<jn  the  r.ntral  institution  for  some  time  to  come. 
It  1-  noticeable  that  the  incommii;  gold,  beside>  that  supplied 
by  mme>.  ha>  b<-en  chiefly  delivered  from  France,  and 
till-  witlidrawal-.  have  been  made  for  Germany  an<l  the 
i-^a-t.  Siiii:e  the  bourses  of  that  country  were  officially 
wanted  that  -.p<culatibn  wa-.  getting  out  of  hand  the 
market-  there  have  been  dull  ami  dejected.  Here 
a  ha-,  not  needed  dovernment  prompting  to  pre- 
npitatf  li(|ui<lation  The  lailun-'  annoumiil  at  the 
last  Mttlemeiit  have  l)een  followed  by  more 
.vidence  of  trouble  in  the  «juarter  from  which 
th<y  originated.  an<l  it  is  Ix-lieved  that  further 
failur.s  will  be  l)rough'.  to  light  befuri-  the  difficulties 
cauvd  bv  over->peculation  can  be  surmounted.  Opinion 
on  th-  siix;k  markets  has  Inun  influenced  also  by  the 
laboir  situation  the  con  lition  revealed  by  the  strike 
at  thf  London  docks  indicating  that  the  prevalent  unrest 
is  inlcrmmable  and  not  to  be  mollified  by  any  concessions 
however  hlxral.  .\t  first  the  origin  of  the  di>put.-  appeared 
so  trivial  that  tlie  matter  was  disregardeil.  but  the  state 
of  filling  among  the  workers  as  dis<  los«(l  by  subs.quent 
developments  rame  at  a  moment  wh-n  speculators  were 
finding  I  ausi-  to  regret  the  light-hearted  way  with  which 
tluv  had  (onfronted  the  coal  strike  in  March,  and  the 
teiidi-ni^y  was  rousequently  to  attach  an  amount  of  im- 
[MirtaiK  I-  to  the  ilifficulty  at  the  doiks,  greater  than  perhaps 
is  wliolly  warranteil.  The  markets  being  thusharrassed, 
comparatively  trifling  evrnts  or  rumours,  if  of  an 
unfavourabli-  rhara<  ttr.  produced  apprec  lable  results. 

Last  Saturday  Home  rails  were  dull  and  Mexicans 
•lecltned  on  arcount  of  the  continuance  of  the  reUllion. 
("anadas  fell  sharply  on  s4-lling  from  Herlin  and  the 
general  lone  was  far  from  cheerful.  On  Monday  the 
depression  b«came  more  marked.  Consols  declined  with 
other  (.ovirnment  stoeks.  .Xmong  Home  railseight  falls 
of  on<'  jK>int  or  more  were  recorded  .Argentine  railways 
wer«-  out  of  favour,  and  though  the  cessation  of  the  coal 
strike  m  the  ftiited  Mate-,  was  regarded  as  satisfactor\- 
the  rise  of  prui-s  in  .Atnetii  an  sto«  ks  made  little  progri-ss. 
and  that  little  was  for  the  most  part  undone  tin-  following 
day  owing  lo  tin-  developments  m  the  presidenti.d  struggle. 
Home  raiU  were  again  dipress«-d.  and  more  vlling  took 
plare  in  (  anada>.  Some  recovery  <Kiiirre<l  Ixdore  the 
rlos«-,  but  the  rra«  tion  did  tn>t  last  long.  Hy  mid-day 
on  WVdnevlav  the  tendem  v  ilownwards  was  again  pre- 
valent. Ixing  .tsH|ste<l  by  s<'||ing  rons«<|uenl  uj)on  failures 
in  Dublin  atinoiinnd  the  previous  day.  The  following 
ilav  the  diclinc  rontinued  Home  rails  again  showed 
IK  long  list  of  falU,  ten  of  which  amounted  lo  one  point 
or  more  on  the  «lay,  though  dosing  prices  were  in  many 
ln.^Unr«•^  above  the  worst.  The  Itrighton  Railway 
annoiincc<l  the  issue  of  £i^o.cMN>  undniclfnl  Orilmary 
stwk  at  MO,  and  twncc  that  amount  of  s<cond  preference 
slfM  k  at  lilt  to  existing  holders.  The  (Vnlral  Argontmn 
Railway  offered  5<m>.ooo  £io  .()  ytrx  cent.  Preference  shares 
to  holders  of  the  Ordituiry  and  Deferrr<l  stocks  at  par. 

tin  l-ridav  the  amount  of  biisinrxi  in  progrrvi  on  the 
s|o.  k-r.xchange  was  n<it  great.  Some  iliMnchnation  was 
manifctril  to  enter  upon  new  fommilm<*ntN  N-fore  the 
lK>li>la)'>.  particularly  a.s  Ihr  M*lilrmenl  %v|iich  it  |o  take 
place  immedutrly  aflrrwar>|s  is  a  subject  «if  wtmr  anxieiy 
in  v\rt.il  ejuar|rr«.     The  movrmrnl»  in  Home  raiN  wrtc 


for  the  most  part  adverse,  especially  in  the  Southern 
passenger  Unes.  Brighton  deferred  fell  3  to  99^.  and 
South  Eastern  Deferred  fell  a  point  lo  61-J.  Great  Northern 
Deferred  fell  i,  and  London  North  Westerns  with  Great 
Easterns  were  lower  by  the  same  fraction.  The  closing 
prices  were,  however,  in  many  cases  above  the  worst, 
and  both  Metropolitans  and  Districts  ended  rather  better 
than  they  began.  Canadas  rose  i\  to  270.  Trunks 
remained  weak.  The  Argentine  lines  showed  firmness  on 
better  reports  of  the  weather.  Consols  dechned  i-iO. 
The  movements  of  the  week  are  set  forth  below  : — 
Name  ot  Stock.     Rise.  Kail  Name  of  Stock         Rise.   Fah 

British  Fundi.  American  Railways. 

Consols,  2»  per  c-nt.    -  ••      »     Atchison  Common  ..       i   ..   - 
Oo.  (acc.)2iperccnt.  -   ..      J     Baltimore  and  Ohio. .     —.1 
„   ., .  .    „    ,  Chesapeake  and  Oliio        i    . .   — 

Bntxsk  Raxlxc.ys.  Chicago  Gt.  Western     -..J 

Barry  DeSerred    ....   —    ..    —    Chicago  Mil.  &  S.  Paul    —   ..    i 

Caiedonian     —    , .    \\     Denver  &  Rio  Grande    —   . .     J 

Do.     Prel.  Con.  Ord.   —    . .    1  j       Do.     Prelerred     —   . .    -^ 

Do.     De(.  Con.  Ord.    —   . .      \     Erie  Common     —   . .      J 

Central  London    ....  —   ..   '<         Oo.   ist  Preference       —    ..      \ 
Do.     Deterred     ....  —  ..   '■        Do.  ind  Preference      —  ..1 

City  and  S.  London     —   . .    i       Illinois  Central I      . .   — 

East  London  Con.   . .   —   ..2       Louisville  &  Nashville     —   ..    l\ 

Fumcss —  . .   1       Missouri  Kans.&Texas    —   , .     i 

Great  Central  Pref.       —    ••   ^i     New   York  Central    ..      }    ..   — 

Great  Eastern —    ..    ij     N.Y.,  Ont.  &  Western    —   ..    — 

Gt.Nthn.Pre(.Con.Ord.  —  ..   —     Norfolk  &  Western    ..   —      ..— 

Do.     Del.  Con.  Ord.—   ..  3t       Do.     Prelerred     —    ..  — 

Great  Western      —  . .    i  J     Pennsylvania      —  xd  — 

Hull  and  Barnslcy  . ,  —  . .  {  Reading  Common  . .  —  . .  I 
lAncashireA  Yorkshire  —  ..  iJ  Southern  Pacific  Com.  —  ..  i 
LiOndon  lir.&.S.Coast    —    ..3       Southern  Common    ..   —   ..    — 

Do.     Deferred       —   . .    3i       Do.  Preferred J    . .    — 

London  Cliat.  &  Dover  —   . .    1  i     Union  Pacific     j    . .   — 

Lindon  A  N.  Western  —  ..  -!  Do.  Prelerred  ....  —  ..  — 
L  mdon  ft  S.  Western  —  . .  2  U.S.  Steel  Corp.  Com.  1  . .  — 
Do.  Del.  Con.  Ord.  —  . .  2  J  Do.  7  p.c  Cum.  Prcl.  —  xd  — 
London,  Tilbury,  Ac.  —  . .   — 

Metropolitan      —  . .    7  Foreign  JJailmays. 

Metropolitan  District    -   ..    s)     AntofaRasta  Dcf.  Ord.    —   ..   2 
Midland  Dcf    Ord       .    -  ..    li     Argentine  GL  Western   -   ..    I 
North  BntishPrei.  Ord.-    ..     J     BuenosAvres  A  Pacific  —   ..    ij 
Do      Def.  Ord.  ....   —   ••    '        BuenosAyrcs  Gt.Sthm.  -    ..     J. 
North  Iva.stem  Cons.    -..    i]     Buenos  Ay  res  Western    -..      i 
North  Staflordslurc.   —   ..   —    Central  ArgcnUne  .......     I 

bouth  Eaatcm     -   ..  2  j^^      Deterred    ....   -   ,.   _ 

r^,,  ■  ""   ■•   ^1    Ccnt.UruKuavof  Mont,   i      ..   — 

raflValc    ........,.   —   ..      i    Cordol»&KOT.isU>reJ.    —  ..  — 

UndcfBround  Lleclnc    -   ..      :     CordoUa  Cent.  1st  Fret.  —  ..   — 
Do.  4jp.c.Uoml5..   _    ..   _    ^^^  j^i^      .  _ 

Do.  6  p.c.  U«nd5    ..   —  ..   2       culjan  Central    J  ..  — 

Colonial  liailwayt                    Leopoldina —  ..  i|. 

Canadian  Pacific   ....   —  ,.    3]  Mexican  Ordinary....  —  ..  | 

Grand  Trunk  of  Canada —  ..   1  Do.  1st  Pref.,  S  p.c  ..  —  ..  i 

Do.  <  p.c.Gu.ir.intccd —  ..  —  Do.  2nd  Prcl.,  6  p.c...  —  ..  ) 

Do.   lit  Preference, .    —  ..    —  Nitrate  Ordinary  ....  —  ..  — 

Do.  and  Preference     —  . .  —  Ottoirian  (Smyrna  to  Aidin)  . .  — 

Do.  3rd  Preference  .  —  ..    i{  Un.  ol  Havana  Ord.  ..  —  ..  2) 

BANK  RETURN. 
The  return  of   the   H.ihk    ,  ;    I.  i^:.i!ul   for  the   werk    rn4f^ 
Wrdm'Ml.iy,     Nfjiy    22,    comjMntl    with    that    for    ll' 
week,  »h(>w*  ihc  following  «.hiui{;e»:  — 

M«M.     '  DAiCKIXO  M.r  li.        ■no,        .---  n^,.,^ 

Itll  DBPAnTIIRTT.  I»1J.  ifit  '"•"*"■    1  "*<**— 


HJTl.^llt    OoTt.  IU>^rlUM    

■«>•.«»    OUmt         *a.        

tijmjfo)  !(>4M  

14IT.M  OoMurfMnr    

K.IU.nll 

r.K«.no 
1.UI.W 

il.7J«.»«) 

.<  r  '- 

IMir  R  DirARTMi 

< 

tt.ltl.lK    CMnw^BWIIoci 
MM4.l»o    XMM  IfmM 
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THE  PRIME  MINISTER  AND  RAILWAY  NATIONALISATION. 


Mr.  Asquith  on  Monday  received  a  deputation  from  the 
Parliamentary  Committee  of  the  Trade  Union  Congress 
in  favour  of  railway  nationalisation.  The  Prime  Minister 
was  accompanied  by  Mr.  S.  Buxton,  President  of  the  Board 
of  Trade,  while  the  deputation  were  introduced  by  j\lr.  W. 
Thome,  Labour  member  of  Parliament  for  West  Ham,  South. 
The  speakers  for  the  deputation  were  Mr.  A.  G.  Walkden, 
secretary  of  the  Railway  Clerks'  Association,  and  Mr.  J.  E. 
Williams,  secretary  of  the  Amalgamated  Society  of  Railway 
Servants. 

Mr.  W.  Thorne  said  that  during  the  last  few  weeks  the 
Government  had  made  out  a  very  good  case  for  Home  Rule 
and  Welsh  Disestablishment,  and  if  they  were  to  tackle  the 
question  of  railway  nationalisation  in  the  same  way  they  could 
make  out  a  good  case  for  that  too. 

Mr.  A.  G.  Walkden  said  that  railway  workers  were  solidly 
in  favour  of  nationalisation,  feeling  that  they  would  be  safer 
with,  and  would  get  better  treatment  from,  the  State.  A 
public  authority  was  always  anxious  to  administer  a  thing 
satisfactorily  to  all  concerned,  whereas  the  private  owner 
was  more  concerned  to  increase  the  dividend  and  the  value 
of  the  shares.  To  that  end  a  good  deal  of  sweating  was  done. 
The  railwayman  had  not  an  open  market  for  his  labour.  It 
was  a  frequent  occurrence  in  the  railway  service  for  a  man 
to  be  told  after  twenty  years  that  if  he  did  not  like  it  he  knew 
what  to  do,  and  the  work  was  so  specialised  he  could  not  go 
elsewhere. 

Mr.  AsQUiTH  :  That  cuts  both  ways,  you  know.  There  is 
nobody  to  compete  with  them. 

Mr.  Walkden  replied  that  there  were  large  numbers  in  the 
service  always  ready  for  promotion,  and  the  places  at  the 
bottom  could  easily  be  filled.  He  proceeded  to  refer  to  the 
profits  of  the  railways. 

Mr.  Asquith  :  What  is  the  average  rate  of  dividend  ? 
Mr.  Walkden  :  It  depends  on  what  capital  vou  take. 
There  is  about  one-seventh  of  the  whole — 200  millions — 
which  is  water.  For  the  last  four  years  the  dividend  on  the 
gross  capital  has  been  :  1908,  3.33  per  cent.  ;  1939,  3.43 
percent.;  1 910,  3.59  per  cent.  ;  1 911,  3.67  per  cent.  If  you 
take  the  net  capital,  the  earnings  would  have  been,  respec- 
tively, 3.93,  4.04,  4.38,  and  4.33  per  cent.  The  general  rate 
of  interest  for  national  and  local  government  securities  is  from 
3  to  3  J  per  cent.  The  real  average  railway  interest,  he  main- 
tained, was  43  per  cent.,  while  local  government  securities 
only  yielded  from  3  to  3  J  per  cent. 

Mr.  Buxton  :  In  one  case  there  is  the  security  of  the  rates 
behind,  but  the  shareholder  has  no  security  behind  him 
except  the  good  management  of  the  line. 

Mr.  Walkden  :  He  has  the  security  that  everything  sent  by 
rail  must  go  by  his  rail. 

Mr.  Buxton  ;  I  should  not  rely  on  that  argument  too 
much. 

Mr.  Walkden  said  it  was  one  reason  why  the  employees 
were  restive.  They  did  not  get  treated  as  they  thought  they 
ought  to  be  treated  in  this  great  public  business.  They  had 
to  stop  work  to  rouse  public  interest,  but  if  it  were  a  public 
concern  they  could  rouse  public  interest  in  the  House.  The 
gross  revenue  rose  at  the  rate  of  about  ;/;2,ooo,ooo  a  year, 
and  the  profits  went  up  proportionately.  The  railways  were 
now  combining  rather  than  competing,  and  they  were  face  to 
face  with  private  nationalisation.  They  would  rather  it  were 
public.  On  ten  millions  of  new  capital  the  companies  were 
earning  an  extra  million  in  dividend. 
Mr.  Asquith  :  On  account  of  good  management. 
Mr.  Walkden  did  not  wish  to  depreciate  the  management, 
but  he  thought  the  revenue  could  be  increased  substantially. 
He  was  sorry  Mr.  Lloyd  George  was  not  present.  They 
might  fear  they  would  be  faced  with  an  awkward  position 
with  600,000  working-men  brought  under  the  State.  That 
fear  was  not  justified,  for  they  would  find  railway  workers 
loyal  to  the  State.  If  they  had  Select  Committees  of  the 
House  of  Commons  to  thrash  out  their  troubles  they  would 
not  find  the  workers  unreasonable. 

Mr.  Asquith  :  We  had  such  a  committee  a  few  years  ago 
in  the  Post  Office,  and  it  led  to  an  increase  of  three-quarters 
of  a  million. 

Mr.  Walkden  :  A  very  good  illustration.  In  spite  of  that 
the  percentage  of  salaries  to  the  total  revenue  had  gone 
down. 


Mr.  Asquith  :  And  now  we  have  got  another  committee. 
Mr.  Walkden  pointed  out  that  whenever  employers  had 
to  give  extra  money  to  their  men  they  charged  more  for 
their  commodities.  That  was  what  the  railway  companies 
were  doing,  and  he  was  surprised  to  see  the  Government 
helping  them  to  do  it. 

Mr.  Asquith  :  You  are  not  making  allowance  for  the 
increases  they  are  paying  their  men.  There  has  been  a  very 
great  increase  since  last  August. 

Mr.  Walkden  said  it  was  not  so  great  an  increase  as  might 
have  been  expected.  Two  millions  would  give  the  300,000 
men  engaged  in  the  manipulation  of  traltic  2s.  6d.  a  week 
increase.  They  had  heard  of  an  odd  shilling  or  two  in  certain 
grades.  Nationalisation  was  really  much  more  simple  than  it 
looked.  They  could  create  railway  stock  or  capitalise  it  at 
25  years'  purchase.  The  future  contained  a  million  a  year 
of  increment,  which  was  a  fresh  source  of  revenue  for  the 
State.  The  Government  was  by  no  means  so  popular  as  it 
used  to  be  wit]^  large  masses  of  the  people.  Things  had 
happened  within  the  last  year  or  two  which  had  made  the 
rank  and  file  think  they  were  favouring  vested  interests 
rather  than  the  workers,  and  it  would  be  very  much  better 
to  grapple  with  this  matter  and  nationalise  the  whole  thing, 
which  he  was  sure  would  increase  the  popularity  of  the 
Government. 

Mr.  J.  E.  Williams  said  that  five  years  ago  there  was  a 
good  deal  of  opposition  to  nationalisation  among  railway 
workers,  but  they  had  had  such  an  experience  during  that 
time  as  had  convinced  them  that  there  was  no  salvation 
short  of  nationalisation.  There  were  practically  100,000 
men  on  the  railways  in  receipt  of  less  than  £1  a  week,  which 
was  a  national  disgrace.  Whether  nationalisation  were  an 
ethical  proposal  or  not,  something  must  be  done.  In  a  very 
large  number  of  grades  railwaymen  were  worse  off  than  they 
were  thirty  years  ago.  The  cost  of  living  had  gone  up,  and 
if  the  three-quarters  of  a  million  increase  were  justified  for 
Post  Office  employees  railwaymen  had  also  a  substantial 
claim.  He  would  admit  that  after  the  strike  of  last  August 
they  did  have  some  fair  increases  of  wages,  but  the  com- 
panies had  re-imbursed  themselves  by  increasing  excursion 
fares,  week-end  fares,  and  so  forth,  and  if  the  balance  was 
struck  the  companies  were  not  much  worse  off. 

Mr.  Asquith  ;  If  the  State  were  to  acquire  the  railways 
could  it  raise  wages  and  lower  the  freights  ? 

Mr.  Williams  :  When  we  compare  the  rates  for  English 
produce  with  those  for  foreign  goods,  when  it  costs  the  same 
from  Cardiff  or  Bristol  to  London  as  it  does  from  New  York 
to  Bristol,  we  think  so. 

Mr.  Asquith  :  The  explanation  is  that  you  have  got  the 
competition  of  the  sea. 

Mr.  Williams  :   It  is  a.stonishing. 

Mr.  Asquith  :  You  have  not  answered  my  question.  Is 
your  contention  that  if  the  State  were  to  acquire  the  railways 
they  would  both  be  able  to  raise  wages  and  lower  tlie  freights  ? 
Mr.  Williams  :  I  am  certainly  of  opinion  that  they  could. 
It  woidd  be  a  question  of  organisation.  Instead  of  thirty  or 
forty  general  managers  you  would  have  one  central  head. 
The  aggregate  takings  of  the  railways  would  enable  the  men 
to  be  worked  considerably  less  hours. 

Mr.  Asquith  :  Do  you  think  our  railway  service  is  inferior 
to  tliat  of,  say,  France  ? 

Mr.  Walkden  :  France  is  better  tlran  it  was. 
Mr.  Asquith  :  That  is  not  the  question.  Do  you  think 
the  men  have  better  pay  or  shorter  hours  ?  This  is  most 
material.  You  compare  our  systems,  privately  owned,  with 
those  owned  by  the  State  in  other  countries  and  urge  that 
the  men  would  receive  highei:  remuneration  and  that  the 
consumer  would  recei\-e  lower  rates  if  ours  were  State- 
managed.  It  is  surely  material  to  ask  whether,  in  those 
countries,  the  men  are  better  paid  and  work  shorter  hours  ? 
Mr.  Williams  :  The  men  may  not  be  better  paid  and  their 
hours  may  not  be  shorter,  but  there  arc  other  conditions. 
In  other  countries  they  get  free  retirement  and  pensions,  and 
they  get  cottages. 

Mr.  Walkden  :  The  point  is  that  we  are  alxead  of  other 
countries  in  everything.  In  those  other  countries  the  con- 
dition of  the  workers  has  been  substantially  improved  as  a 
result  of  nationalisation. 

Mr.  Asquith  :  What  is  your  evidence  of  tliat  ?  Give  me 
a  case  in  France  where  a  privately-owned  company  has  been 
acquired  by  the  State  and  tell  me  what  the  change  has  been  ? 
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Mr.  \Va(-Kij?;n  :  I  unrlcrstand  there  have  been  substantial 
irnprr,vcments. 

.\fr  AsoLiTii  :  Have  you  any  evidence  ? 
Afr    WalkijKn  :  Xo.     At  the  time  of  tlic  dispute  it  was 
s.iid  that  the  State  l»ad  ;<iven  increases  on  tlieir  line. 
.\[r.  AsQLWTH  :  Wc  will  see  how  that  is. 

Mr.  V\'fLr.i,\.\fs  concluded  by  arguinf,'  that  on  the  English 
railways  competition  did  not  now  exist. 

.Mr.  .\soririi  :  .Vationalisation  is  to  increase  wages,  reduce 
hoiir^..  and  n.duce  freights  - 

.\rr.  TiiOKNK  said  tliat  would  all  depend  on  what  they  paid 
for  the  railways.  If  they  were  going  to  be  exploited  as  they 
were  o\er  the  London  docks  and  over  tlie  London  water 
tluy  would  not  be  able  to  do  these  things  It  had  been  said 
that  the  railway  comjj.inies  had  paid  over  two  millions  to 
lawyers 

}>U  .\sotiTii:  You  don't  believe  that?  (Laughter.)  I 
us<,-d  to  belong  to  that  profession. 

.Mr  TiioK.vK  alvisaid  that  there  w;is  a  go<jd  deal  of  opposition 
to  the  Kailways  Hill  empowering  the  companies  to  cJiarge 
imri-awd  freights. 

Mr.  Hlxto.s  said  it  was  under  certain  conditions  and  reserva- 
tions There  had  been  a  good  deal  of  exaggeration  aliout  the 
Mill  <  )ne  of  flu-  clauses  would  prevent  what  Mr.  Williams 
had  complained  r>f. 

Mr  Wai.kiiin  :  The  railway  workers  think  their  position 
\s  menaced. 

Mr.  Asyt-mi.  replying  to  the  deputation,  siiid  that  the 
Trade  I'nion  Congress  had  wisely  restricted  the  ambit  of 
their  resolution  to  the  railways,  uliich,  no  doubt,  sttxxl  in  a 
s(M-i  i.il  |iMition.  inasmuch  as  in  this  country  the  railway 
imlustry  could  ncjt  Ik-  <  arrjed  c>n  except  subject  to  strict 
statutory  conditions  umler  the  authority  of  I'arlinment  and 
with  a  large  measure  of  State  suj>ervision  and  control.  In 
tluit  respect,  no  doubt  it  st<»od,  like  the  supply  of  gas  and 
water  and  the  other  necessaries  of  lifer,  in  a  verj-  s|>ecial 
jKnition.  It  was  bound  up  with  public  as  well  as  private 
intcri-st  and  the  general  welfare  of  the  community.  Con- 
tinuing, the  I'riine  .Minister  said  :  I  am  nc)t  at  all  sure,  looking 
ba<  k  upon  the  past,  whether  in  the  long  nin  it  would  not  have 
Ijeen  to  the  advantage  of  the  community  if  in  all  civili.sed 
countries  the  State  had  in  the  hrst  instance  taken  into  its 
riwn  luinds  this  particular  form  of  industry.  Some  of  the 
initial  cxjH-nM<.H  might  have  \\ccn  siibst.intially  reduced,  and 
undoubtedly  in  the  result  a  great  deal  of  fruitless  comiK-tition 
and  unnecess.iry  multiplication  of  services  and  other  avoid- 
able ex|)enses,  which  had  to  Im-  recoujH'd  either  by  tlie  de- 
prcnnion  of  wages  or  by  tJie  undue  incre.i-sc  of  freights,  fares, 
iind  rates,  might  have  l>ecn  avoide*!  No  doubt  il  we  were 
starting  with  a  clean  slate  there  would  ha\e  U-en  a  great  deal 
to  be  s.ud  lor  the  projH.sal.  anci  as  (.ir  as  I  can  tell  the  argu- 
ments vsould  thru  apfiear  to  pri-|>oiiilerate  in  its  favour. 
Although  the  Slate  from  the  first  dicl  nut  initiate  of  itself, 
or  make  it-u-lf  rlirr.  lly  rrs[Miiisib|r  \,,\  the  clrvrlopment  of  its 
railway  system,  it  has  In.m  the  first  krpt  a  tight  I'.iiliamentar)- 
grip  over  it.  a.  grip  whi<  h  is  not  in  the  slightest  drgree  likely 
to  Iw  relaxed  I  do  not  regard  the  iiuestion  »hi<  h  you  I  avc 
rai.vd  today,  the  natic>nalis.ition  of  railways  as  it  is  railed, 
iws  one  which  raises  any  new  prin<  iple  It  is  a  iptestion  r.itlicr 
of  drgrer  \\\i\n  of  principle  I  think,  to  what  extent  the  Slate 
shouhl  make  Itself  iiicliredly  and  directly  rrs|><msible  (of  tlliJi 
great  national  service  Hut  the  real  jMiint  we  liave  got  to 
consider  a.s  practical  men  is;  what  changes,  il  any.  and  in 
what  direction,  are  nece<is.ir>'  to  bring  <iur  railnay  service" 
into  Ix-lter  conformity  with  Hie  general  nenls  of  trade  and  of 
the  rfimmunily  '  \n  enormous  amrnint  «.(  .  apital  has  l>crn 
siil>scrit>rd  ami  pai<l  up  I  am  ncit  gmiij;  int<i  the  <|iirs|inn  of 
watering, ■'  the  capital  unprolilabty  and  |«rihajvs  nenljrssly 
rx|>endrd  (or  the  construction  ami  de\r|i>pment  «(  the 
railway*  The  |Mid  up  capital  (or  \>t\\.  the  latest  year  (or 
whi'h   the   returns   are    to   hand,    was    ;•  '.      The 

gr<«.s   rriripi^   were   one   hundred   and    t  .,nc'   «- 

.|il4rtrr  rnill"<ts  ^f-\  »!;••  ••Tp^rtitttitrr  -.r\.  •   -,  f,.^if 

milli 
r..rt 
a   iv  • 

I*  .  1  ^  .  1..*.  Ic  i..c  >.af,  it  >..<!  takf  tJir  yrarii  Ir 
11'  ;  !•.■;  >i.u  will  nnd  I  think  loughlv  that  tl»r 
I'   t    .  iil4^r  WAS  alwnit   <||       So  It  II  i|iil(-  i...iir 

l^ikert   did    "lay.    Ifw»t    I  </il    a.«  th   the 


percentage  return  of  3.66  is  the  highest  figure  obtained  cer- 
tainly during  the  last  ten  years,  and  it  is  not  of  course  a  ver\- 
high  return  for  a  commercial  undertaking.  This  capital  has 
been  subscribed  and  employed  upon  the  ordinar\-  com- 
mercial principle  of  obtaining  as  large  a  return  as  possible, 
having  regard  to  the  exigencies  of  the  business,  to  the  share- 
holders. 

Mr.  \V.\LKDEN  said  that  tlie  amount  of  capital  mentioned 
had  not  been  subscribed. 

y\x.  AsQi'iTH  :  You  arc  going  back  to  tlie  question  of 
watering.  \Vhene\er  you  have  got  undertakings  in  this 
countrj'  the  initiation  of  which  requires  Parliamentary 
sanction,  you  will  always  find  that  there  is  a  large  preliminarv* 
expenditure  not  only  for  lawyers  but  also  on  other  interests, 
which  you  no  doubt  regard  as  parasitic  interests, 

Mr.  Walkdkn  :  This  has  been  done  by  doubling  tlic  (ace 
value  of  shares. 

Mr,  Asgi'iTii  :  You  must  not  take  the  mere  cost  of  land. 
Vou  must  include  what  has  been  paid  (or  engineering,  survey- 
ing, and  the  legal  expenses,  as  well  as  tJic  acc]uisition  of  the 
land,  and  in  this  countrj*.  where  we  have  compulson,-  acquisi- 
tion, it  is  accpiired  on  verj-  expensive  terms.  But  even  when 
you  liave  drained  off  all  the  water  the  return  does  not  work 
out  at  more  than  ^  3,  so  the  difference  is  really  only  that 
between  3.(>'j  and  4.3.  The  difference  Ls  substan'twl,  but  4.3 
is  not  a  very  extravagant  dividend  for  a  commercial  concern, 
and  we  know  the  ordinarj-  shareholders  have  sometimes  been 
kept  without  a  return.  I  think  these  are  considerations 
which  ought  to  Ik-  borne  in  mind.  The  real  practical  question 
which  you  and  the  |>ublic  have  to  consider  is  whether  «c- 
shall  be  iK-tter  oif  after  the  o|)erati<m  has  been  concludc-d 
tlian  we  are  now,  and  that  depends  on  tlie  number  of  years' 
purch;us<-.  as  Mr.  Thorne  says.  The  notion  tJiat  you  can 
reduce  lares  and  rates,  shorten  hours  of  labour.  :.•■  '  ■  •' 

wages  cjf  |KTsons  employed  after  j).iying  for  the  ■ 
of  the  undertakings  on  a  verj-  small  number  of  yc 
is.  I  think   an  illusory  notion.      IJut  I  don't  want  t"  I'l-  ,  .  . 
this  at  all.      It  IS  a  matter  for  experts,  .ind  uiidoubtedl\    ,-   1 
a   verj-  serious  c|uestion,   and  one  upon  which  you  c.iiiin.'i 
expect   the  ('lovernment  or  the  Legislature  to  make  up  its 
mind  until  it  has  heard  Ixtth  sides  o(  the  case.     You  liave 
presc-nted   your  jMniit  of  view  carefully  and  moderately.      I 
should  like  to  hr.ir,  .md  I  shall  take  the  opjKirtunity  of  hearing, 
the   represent.itives   of    the   railway   companies,    and    put    to 
them   some  cil    these-   considerations,   and    then,    if   you   like, 
you  shall  have  the  op|K>rtunity  of  rejoining,  and  in  that  way 
we  may  preliminarily  explore  the  ground,  clear  away  some 
misconceptions,   and   poviibly  arrive  at  some  facts  we  h.'iXT 
not  l»een  able  to  examine  here  to-day,  and  p.irtiruHrfv    wh.nt 

I  rcg.\rd  as  most  imiHjrtant.  where  the  < 
State  wcirking  of  railwa>-s  Jws  uctUiilly  1 
works  out    Jirst,  .\s  regards  tJie  jwrsons  c ; 

and  hours     of  course  I  c|uite  agree  »t  musl  ii..  ■ 
the  general   conditicms  o(   the  coiintrint — and,    i 
works  out  as  reg.irds  Ule  c-ustt>mers,   be  they  j- 
(reighters    in  (ares  and  rates      I'ntil  we  liave  t  . 
(or  a  comp.irison  of  tliat  kind,  ami  tliesc  materia: 
carefully   considercsl    and   wrutmised,    we   rann--- 
on  tllLS  matter       It  Is  a  \Tr\-  M-rious  m.itter,  wr 
ini|Mir)-,  an»l  I  am  \r\\  mtic  h  obligcsl  to  you  (or  tl.- 
you  ha\x  given  us  tc^-day  and  (or  the  in(omia(i< 
gK-en  u*  in  preparing  the  ground      I  sliouhl  not  ' 
my  own  convuti<»n»  or  to  yc»u  i(  I  did  not  ■ 
tlial.  »o  (ar  as  I  am  per»<inally  cemcerneil.   i 
bufdrn  "(  frf">(  which  lies  on  those  wh"  .tV 

II  valisflr.!        I  do  not  thu  . 
1  rtvrsligation  and  tlwt 
I"                     '■  d       It  ought  to  embr,i 

intcical*  lu  Ik- (onsRlered  •  emplo\-er»,  emp.  m|>Ii. 

It  OUXhl   tn  include  a  cnmprrhensive  Kurx  <  tKii 

dt' 1.1...  .  I  ■•  .  ,    ,  ..iintrirs 

T  lor  Kin  (rank 


.lie  indebted  tu  an  .idmirable  report  in 
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THE  RAILWAY  BENEVOLENT  INSTITUTION. 


Fifty-Fourth  Annual  Dinner. 

The  fifty-fourth  dinner  of  this  institution  was  Iield  at  the 
Hotel  Metropole  on  Wednesday,  May  23,  Mr.  G.  N.  Claughton, 
Chairman  of  the  London  and  North  Western  Railway,  pre- 
siding. The  company  was  a  large  one,  and  among  those 
present  were  the  following  ; — 


C.    .\ldington. 

J-  Fogg. 

Col.  Land. 

E.  M.  Rodocanaclii. 

C.  Alexander. 

A.  Foot. 

E.  A.  Lane. 

J.  Rostern. 

A.  W.  Allen. 

G.  N.  Ford. 

Hon.  C.N.  Lawrence. 

S.  G.   Rowe. 

C.  de  J.  Andrewes. 

H.  Fowler. 

F.   A.   C.  Leigh. 

J.  S.  Satterthwaite. 

T.  Arnold. 

W.  Gardner. 

M.  S.  Lennie. 

Saxby<SFarmer,Ltd 

R.  C.  Assheton. 

S.  G.  Gilbert. 

—  Linjard. 

W.  R.  Shelley. 

A.  Aslett. 

R.  H.  Glasspool. 

F.  H.  London. 

G.    Shorland. 

A.  H.  Aslett. 

P.  Glover. 

C.  Lowndes. 

.Archdeacon  Sinclair 

J.  A.  F.  Aspinall. 

Sir  Guy  Granet. 

A.  L.  McColl. 

R.  S.  Skillington. 

W.  Bailey. 

A.  Grasemann. 

H.  McConkey. 

H.   Cuef   Smart. 

D.   Bain. 

C.  E.  Grasemann. 

F.  MoDermott. 

J.   Smither. 

StanleyBaldwin.M.P. 

F.  Grasemann. 

A.  Macpherson. 

G.  H.  Sollv. 

.1.  B.  Bayley. 

H.  F.  Grierson. 

D.  Macpherson. 

L.  Speakra'an. 

J.  Bishop. 

J.   Griffiths. 

H.  S.  MaHns. 

J.   F.   Spence. 

Comdr.  Bissett,  R.N. 

Jno,  L.  Griffiths. 

V.  Marr,  F.F.A. 

H.   H.  Spiller. 

S.  R.  Blundstone. 

W.  Griffiths. 

D.   R.  Mason. 

H.  F.  Stephens. 

A.   E.   Bolter. 

Leslie  Grinling. 

W.  Lee  Mathews. 

H.  McD.  Stones. 

T.  S    Boulton. 

W.  J.  Grinling. 

E.   Medcalf. 

W.  H.  Stringer. 

A.  Boyce. 

E.  P.  Grove. 

J.   Medcalf. 

H.   Stringheld. 

T.   E.  Braide. 

E.  S.   Hawkins. 

Jos.  Medcalf. 

A.  P.  Swavne. 

J.  Broad. 

H.  C.  Hawkins. 

A.  E.  Mills. 

F.  Tatlow. 

C.   J.   Brown. 

A.  A.  Havnes. 

T.  Mitchelhill. 

H.  B.  Taylor. 

A.  H.  Browning. 

H.  M.  Heakl. 

G.  Mitchell. 

Ira   Taylor. 

B.   Bullock. 

S.    Herbert. 

W.  Moflatt. 

W.  Thomas. 

R.  H.  Burnham. 

F.   Hill. 

T.    Mortimer. 

C.  H.  Thompson. 

S.   F.  Burrows, 

Rev.  J.  L.  Holbeck. 

G.  W.  Mortlock. 

A.  S.  Toms. 

S.  B.  Carter. 

Hon.  A.  H.  Holland- 

E.   Moss. 

E.   C.   Trench. 

T.    Cash. 

Hibbert. 

G.  Mottashaw. 

D.   Tuck. 

R.  F.  C.  Castleman. 

E.  Holhday. 

F.   Murison. 

R.    Tuck. 

E.  Chalk. 

S.  H.  Holmes. 

F.  J.  Neele. 

F.  S.  Tuckctt. 

A.  L.  Charles. 

0.  S.  Holt. 

G.  P.  Neele. 

W,  M.  Turnbull. 

J.  E.  Charnley. 

C.    HoweU. 

H.  C.  Newton. 

R.  Waddington. 

C.   F.   Cheston. 

G.   Hughes. 

C.  R.  Nunn. 

G.  P.  Wainwright. 

C.  Chitty. 

J.  C.  Humphreys. 

G.    Page. 

E.  L.  Walford. 

A.    R.    Cooper. 

S.  H.  Hunt. 

G.  W.  Page. 

L.  A.  P.  Warner. 

Counsell  and  Wright. 

C.   W.    Hunter. 

L.  B.  Page. 

Col.  Webb. 

P.  A.  Co.\. 

R.  C.  Irwin. 

F.  Palmer. 

W.   T.    Weeks. 

T.  H.  Coy. 

J.  C.    Is,iac. 

C.    Partridge. 

E.  Wharton. 

S.  B.  Critchlev. 

T.   W.   Jacobs,   Jun. 

R.  Pauling. 

P.   Wheeler. 

C.  L.  S.  Dallas. 

W.    A.    lepson. 

J.  J.  Petrie. 

I.   T.   Williams. 

E.  Darwin. 

C.  H.  Jeuae. 

W.  F.  Pettigrew. 

W.   Williams. 

C.  S.  Denniss. 

H.    Johnson. 

F.    Potter. 

W.  H.  Williams. 

W.   Dickinson. 

A.  Jones. 

A.  PoweU. 

J.  S.  Wolff. 

F.  D.  Docker. 

A.    R.   Jones. 

W.  T.  Powell. 

Lord  Wolverton.     ■ 

W.   E.   Dorrington. 

E.  Jones. 

J.  T.  Prestige,  Jr. 

L.    R.   Wood. 

J.  H.  Drury. 

H.  E.  Jones. 

R.  Pugh. 

S.    P.    Wood. 

B.  G.  Elliott. 

H.   Jude. 

J.    Rawson. 

Capt.    H.   S.   Wood 

H.  Evans. 

G.    Kinghara. 

G.  Mure  Ritchie. 

house. 

J.C.L.Farquharson. 

Hon.  R.  D.   Kitson 

G.  A.  Roberts, 

A.  Woods. 

A.  Faulkner. 

E.  A.  Labrouise. 

W.    H.    Robins. 

A.   Worley. 

After  the  loyal  toasts  had  been  honoured, 
The  President  proposed  "  Success  to  the  Railway  Bene- 
volent Institution."  In  doing  so  he  said. — I  cannot  go  on 
with  what  I  submit  is  the  toast  of  the  evening  without  first 
referring  to  the  loss  of  our  old  friend.  Lord  Stalbridge.  whose 
funeral  some  of  us  attended  to-day.  Lord  Stalbridge  Iiad 
always  a  special  interest  in  his  heart  for  the  object  of  our 
gathering  to-night.  Not  only  was  he  one  of  the  three  trustees 
of  tills  Institution,  but  he  presided  on  two  occasions,  in  1892 
and  1906,  and  although  one's  first  wish  would  have  been  to 
ask  you  to  postpone  the  dinner  because  of  the  mournful 
event  of  to-day,  yet,  on  consideration,  I  am  certain  tliat 
Lord  Stalbridge  would  have  been  the  first  to  say  "  Go  on  with 
the  good  work  that  I  have  always  taken  an  interest  in." 

Of  course,  by  your  presence  here  to-night  all  of  you  are  in 
sympathy  with  the  object  of  the  Railway  Benevolent  Institu- 
tion, but  I  would  remind  you  that  across  one  of  the  great 
London  hospitals  is  written  ;  "  We  do  not  want  your  sym- 
pathy, we  want  your  assistance."  The  great  majority  of  you 
are  generous  subscribers  and,  if  not  that,  you,  at  any  rate, 
have  been  generous  collectors  of  others'  subscriptions.  But  I 
hope  amongst  you  there  is  a  minoritj^  who  have  some  com- 
passion for  the  man  who  happens  to  be  President  to-night, 
considering  the  time  at  which  he  takes  tlie  chair  at  this 
particular  meeting.  Public  opinion  and  charitable  endea- 
vours on  behalf  of  the  railway  men  have  certainly  suffered  a 
shock  by  what  happened  in  the  great  strike  of  last  August. 
Undoubtedly  it  is  so.  It  is  no  part  of  my  province  to  rake  up 
the  embers  of  that  fierce  controv^ersy.  One  deeply  deplores 
that  such  a  strike  should  ever  have  taken  place,  and  happily 
the  controversy  connected  with  that  is  now  passing  away. 
Strikes  after  all,  I  submit,  are  the  very  worst  form  of  better- 
ment in  what  ought  to  be,  and  what  I  believe  is,  a  mutual 
interest,  and  as  to  the  loss  occasioned  by  them,  it  takes  years 
and  years  to  recover  what  has  been  lost.  The  most  deploi- 
able  part  of  it  all  is  the  number  of  strikes  (I  am  .speaking  of 
what  I  know),  that  take  place  for  want  of  understanding  each 


other's  position  and  for  want  of  realising  all  the  facts  that 
h.ave  led  up  to  that  particular  trouble.!  But  even  in  strikes 
there  is  a  silver  lining,  and  if  you  look  back  you  will  see  tl;at 
they  synchronise  with,  and  are,  indeed,  a  symptom  of 
improvement  in  improving  the  trade  of  the  country. 

As  for  the  toast  of  the  evening  which  I  Iiave  the  pleasure  of 
proposing,  namely,  "  Success  to  the  Railway  Benevolent 
Institution,"  I  would  much  rather  refer  to  it  as  the  continued 
success  of  the  Railway  Benevolent  Institution,  for  it  is  indeed 
prospering  and  is  doing  a  magnificent  work.  We  may  test 
that  by  its  record  income  last  year  of  ^78,000.  Whether  you 
test  it  by  the  number  of  deserving  cases  it  has  helped — 
7.500  grants,  2,200  odd  annuitants,  to  say  nothing  of  the 
success  of  the  orphanage  at  Derby  training  and  helping  400 
children — I  maintain  that  with  such  a  record  as  that  we  are 
justly  proud  of  it,  and  we  must  be  careful  to  strive  hard  that 
nothing  shall  interfere  with  the  good  work  in  the  shape  of 
want  of  money.  Remember  that  our  subscriptions  go  to 
disprove  the  theory  that  companies  have  no  souls  and  remem- 
ber that  we  do  not  appeal  for  your  charity.  Wliat  we  appeal 
to  you  for  is,  to  recognise  that  it  is  a  pri^'ilege  and  duty  to 
belong  to  this  Institution.  It  is  a  privilege  to  be  in  touch 
witli  such  a  good  work  for  such  a  splendid  body  of  men  as 
are  the  railway  men,  and  it  is  our  boundcn  duty  to  do  all   we 


Mr.   G.   N.  CLuightoii. 

can  for  those  men,  remembering  that  in  their  service  they 
run  risks  greater  perhaps  than  in  any  other  service — risk  of 
life,  risk  of  injury — and  in  such  cases  the  least  we  can  do  is  to 
see  that  this  beneficent  Society  helps  those  who  are  in  trouble. 
Gentlemen,  I  thank  you  all  for  y^our  subscriptions.  Of  cour.se, 
I  thank  those  wlio,  following  His  Majesty's  example,  have 
doubled  their  subscriptions  ;  I  will  remember  in  my  prayers 
those  who  have  halved  subscriptions,  and  I  would  fain  give 
some  comfort  to  those  comparatively  few  who  doubt  whether 
they  ought  to  have  subscribed  at  all  by-  quoting  the  words  of 
Hamlet  to  Polonius  :  "  The  less  they  deserve,  the  more  merit 
is  your  bounty."  I  think  I  need  say  no  more  about  the  Society 
with  which  I  have  to  couple  the  name  of  Sir  Guy  Granet,  whose 
name  is  familiar  and  beloved  by-  us  all.  Perhaps  after  all 
y-ou  do  not  know  that  he  is  a  deeply  dyed  conspirator.  He 
it  was  who,  as  a  general  manager,  met  in  secret  concla.'e  the 
representatives  of  tlie  opposing  forces  in  August  ;  and  what 
would  have  iiappcned  if  the  railwpy  directors  had  not  sent  a 
railway  chairman  to  look  after  him,  history  will  never  be  able 
to  relate  ;  but  all  I  tell  y-ou  is  (and  I  have  some  secret  in- 
formation about  what  went  on  on  that  occasion)  that  it  was 
largely  owing  to  him  that  the  strike  of  August  last  did  not 
develop  into  a  war,  and  for  that  we  are  deeply  grateful  to  him 
and  for  the  passing  away-,  as  we  do  believe  it  is  passing  away-, 
of  the  lieat  and  friction  which  were  produced  at  that  time. 
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r  hriv':  mvtii  pleasure  in  propcsine  the  toast,  "  Success  to  the 
KaiU'av  Benevolent  Institution." 

Sir  (,VY  fiRANET. — Ik-fore  I  begin  to  deal  with  the  toast 
that  you  have  so  kindlv  proposed,  I  should  like  most  inade- 
fjuately  I'Ut  most  whole-heartedly  to  asscKiate  myself  with 
V,  hat  you  have  said  with  reference  to  the  late  Lord  Stalbridge, 
and  when  I  mention  his  name  i)erhaps  1  may  be  permitted 
to  say  that  in  that  connection  we  have  got  to  remember  that 
■iince'we  met  here  last  year  we  have  got  to  deplore  net  only 
tiis  loss  but  also  the  loss  of  two  vcr\-  old  friends  and  verj- 
-itrenuous  s-uppf^rtcrs  of  this  Institution  —  I  mean  Sir  Henrj- 
<  )ukl':y.  who  was,  for  over  v  >ears  I  believe,  cliairman  of  the 
.Manajiintj  Committee,  and  our  friend  Sir  James  Inglis  Noth- 
ing that  I  can  say  on  an  tjccasion  of  this  .sort  can  adequately 
■  all  to  our  minds  what  we  have  lost  by  their  departure. 
Therefore  I  shall  not  attempt  to  s;»y  anything  more. 

lUfore  dealing  with  the  toast,  I  slujuld  like  to  say  one  word 
m  reference  to  the  remarks  tlwt  you  have  l>een  good  enough 
to  make,  Mr  Cl'airman.  alxiut  m\seH  personally.  Let  me 
say,  first  of  all  that  though  I  attach  the  very  greatest  value 
to  your  tt-stimonial  still  I  am  bound  to  say  to  evcrj'body 
hen-  tonight  that  whatever  >ou  say  is  tainted  evidence  and 
of  not  the  slightest  value.  I  suffer  from  having  Ix-en  brought 
up,  or  at  any  rate  I  have  i)assed  through  sftme  pi^rtion  of 
my  life,  at  the  Har.  and  though  I  have  steadily  tried  in  the 
years  that  I  have  left  it  to  forget  what  I  then  learnt,  there 
arc  certain  dictii  tlwt  I  cannot  get  out  of  my  mind,  and  one 
of  these  Ls  tlwt  tJic  evidence  of  an  accomplice,  even  if  it  is 
admissible  at  all,  is  not  worthy  of  the  slightest  crc<lence  unless 
jt  is  amply  corrolmratetl  I  will  only  siiy  with  reference  to 
what  you  said,  that  we  ha<l  a  most  anxious  and  a  most  un- 
happy time  and  I  do  not  know  fin  fact,  jierhaps  1  ought  to 
put  It  in  tlic  other  way  that  I  <lo  know)  that  whatever  we 
did  did  not  cr.mmend  itself,  jMrhaiis,  to  all  of  those  of  our 
friends  who  arc  connected  with  r.iilways.  I  say  this  in  alt 
humility,  after  having  gone  through  one  of  the  most  unluippy 
ixrriods  of  my  life  ;  and  after  tlimking  it  well  out  I  will  say 
this,  tint  if  I  had  to  go  through  the  s;imc  crisi.H  again,  not 
only  would  I  hope  to  have  you  by  my  side.  Sir.  but  1  say 
with  all  sincerity  tluit  I  do  h"i>e  we  should  have  the  strength 
of  miiiil  tr>  do  .ig.iin  wh.it  wo  did  then 

Vow  witli  reference  to  the  to.ist  that  you  have  t)ccn  good 
enough  to  propose,  it  is  a  gre.it  honour  and  it  is  a  great  plea- 
sure, which  IS  ;ill  the  grc.iter  Iwcausc  of  the  way  in  which  you 
have  projj'fsed  it  and  of  the  way  in  which  it  h.ts  lieen  rcccivc<l 
by  cvrrv'iKKly  here  tonight,  to  Iwvc  tlie  opp<irtunity  of 
rrs[><>n<iinK  to  such  a  to.ist  Hut  it  is  n  pleasure  which  is 
c.jnsider.itdy  enhiincctl  by  the  f.ict  that  there  is  no  feeling 
«>l  rrsixmsibility  wtuilevrr  v>  far  -.is  I  am  concernctl  Ix-iausc 
though  I  am  chairman  for  tJic  year  o(  the  Committee  of 
.M.in.>grmrnt,  I  am  gl.ul  to  s;»y  that  by  tradition  .in<i  gcKMl 
ciistoiii  the  <lutirs  'if  a  chairman  arc  a  sinecure,  or  at  any 
rate  ,1  one  day  cure  (i«"  pun  inleniledi  l>c<ause  they  arc  limite<! 
strictly  til  getting  up  on  tins  .innu.il  iHi.ision  and  rcsixmding 
to  the  to.ist  rherrf.ifr  I  .im  able.  111  my  very  iinpcrlcct  way. 
without  any  feeling  "f  delitacy  <ir  iixulr^ty,  l<>  say  what  I 
frri  as  to  the  cxcrllrmr  of  this  Institution  .iiul  the  .idiitirablc 
way  in  which  it  Is  manage«l  What  I  .ilways  (eel  witJl  re- 
lefrnce  to  1  liar  1  tics  jjciirr.illy  is  that  there  .ilw.iys  is  (or  there 
sometimes  IS)  a  feeling  "f  suspicion  or  ,it  an)  rate  a  feeling 
of  rclurtanrr  alwnit  f ontril>uling  to  chanties  gencr.tlly. 
brdusc  in  *r>me  inimls  there  is  a  kiml  .>i  lurking  su»pn  ion 
that  the  •  liartty  is  to  «.ime  undue  extent  run  (or  the  pur|iow 
of  licnrfttting  the  fjrK«nl«ation  which  nnn  it  rather  tluin 
the  chanty  whicii  w  its  o»  |cci  I  think  tlir  (eeling  which  I 
have  in  my  mind  l«  very  well  exemplilird  by  all  lUiecdotr 
whkh  I  rrmrmlier  th«-  late  Sir  Wilfrkt  Uiw-m  telling  us  once 
of  it  iliArity  (r-.tii  il  .  .•  i-toii  .tlimit  Ins  e.»rly  »« hool  clay* 
lie  was  telling  >;  he   w.i«  at  a  pnv.ile   s.  h<«l  »n 

one  Sunday  r\r  tr   the  h.««.i  •■)   .»  di^linguuhetl 

rntsAionar)-.  and  t..  y  »a«  <alle«l  u|win  !•>  give  tlwin 

a  nhnrt  accntinl  of  his  Ul»iui«  After  llw  twldiesi  l\a«l  liwn 
given.  tV  srh'V>lma*trr  lulil  llie  iirv*  llutt  a  c>illr<  li>m  would 
tie  taken,  and  tn  ...  •    -  nily  o(  the  on  A»K»n 

It   »..nld  lw<  .ip;  file  p*»l   the  har- 

ni..nium    where    •  '^'l    ^nd    -•••'■    "»'-tr 

'.iiln.  fipth>n«   anil    .it    '-\i,<-     ,t;i.'     li'\"    f  ' 
...live    appropriAtP    te»l        The    firti    liny 
.'1  ,  !    »  si«[irnie  i»n<l  *4kI    ■    The  I  ••: 

.'•  next  hny  'ame  along  and  put   %%i    u<  liw   yUie 
Whf^'/vsxr  givclh  to  the  poof.  IciHleih  to  tbc 


Lord."     The  third   boy  who  came  along  felt  about  in  his 
pocket  for  some  time  and  finally  pulled  out  a  halfpenny  and 
chucked  it  in  the  plate  and  said.   "  A  fool  and  his  money 
are  soon  parted."      If  I  may  say  so,  that  is  a  ve^^•  appro- 
priate spirit  with  which  to  approach  the  question  of  whetlicr 
or  not  you  should  subscribe  to  a  cliarity.     But  I  challenge 
anyone  to  make  the   most   meticulous   investigation  of  tlie 
manner  in  which  this  chant\-  is  distributed,  and  to  find  the 
slightest  ground  for  fear  lest  his  subscription  should  not  find 
its  way  to  the  projM-r  <juarters.     The  work  is  done  by  the 
Committee  of    M.inagcment.  jissisted  in  the  most  admirable 
way  by  our  friend  tlie  secretary.  Mr.  Mills.     That  work  is  a 
labour  of  love  with  the  Committee,  and  it  is  performed    in 
the  most  admirable  manner.     There  is  no  red  tape  and  there 
is   no  inquisitorial   investigation   into  the  private  affairs  of 
the  applicants.     That  does  not  me.-in  to  say  that  there  is  not 
a  projjcr  invotiyation.  l>ecausc  there  is.      But  there  is  nothing 
which  damages  the  pride  and  sell-confidence  of  a  recipient  of 
the  charities  more  than  an  investigation  into  his  or  her  private 
affaiis.     There  is  a  feeling  on  the  part  of  the  whole  of  the 
Committee  of  .Management  of  sympathy  and  kindness  in   the 
way  in  which   they  set  about  their  work,   and   I   feel  quite 
certain  that  in  no  case  is  there  a  question  of  any  recipient  oi 
charity  from  this  institution  feeling  in  the  slightest  dr.    ■ 
sense  of  <legradatic.n  at  receiving  charity.      Dn  the  com: 
think  It  IS  given  in  such  a  way  that  they  feel  they  are   1; 
elder  brothers  of  a  big  corporation  who  have   fallen  upon  evil 
times  ;    anil  as  regards  the  younger  brothers,  they  are  only 
too  anxious  to  help  them  and  to  carry  them  along.      I  have 
no  hesitation  whatever  in  saying,  though  it  is  a  charity  con- 
nected with  railways,  not  merely  to  railway  men  but  to  all 
those  who  so  kindly  and  generously  subscrilic  t" 
that     every    farthing    they    contribute     to    tin- 
IS  splendidly  given  up.  and  that  to  <lo  that  is  a  re.r 
every  grant  of    money  which  is  disburseil,     Mr.  .Milln.  »li>i.  1 
have  said,  is  the  friend  of  all  of  us  and  who  is  the  most   ad- 
mir-iblc  secretary  that  any  chanty  in  this  kingdov  ."--.-...- 
ha-s  l>ecn  g<M>d  enough,  with  the  care  he  iilway 
only  to  |><>st  to  me.  but  to  bring  to  me  jv-r»'>!- 
numbcr  of  (iKiKcap  sheets  of  closely  tyi>c"  : 
to  the  condition  ol  this  Institution       1  wi 
study  o(  statistics  in  the  last  few  weeks  has 
—contemplating  miserable  traffics  and  inad<->)u.. 
to  make  saving   comiwrabic  with   the   losses   tl 
sustained      When  I  told  Mr   .Mills  that  1  said,  wit: 
to  cast  any  rerteition  upon  him,  that  my  w.istei 
was  gaping  for  those  statistics  .ind    would    get  ". 
may  set   vour   mind  at   rest   by  telling   you  th.i' 
them.      Milt  there  are  just  two  f.icts  which  I  thin 
mate  (or  me  to  mention,  and  one  is  that  evcrv 
week  this  Institution  gives  relict  to  si  railway 
dependants  o(  railway  men  who  arc  in  necfl.     Tl 

I  \«ishe<i  to  mention  was  that  we  have  as  sut>scr: 
Innlitution  ijt.ooo  railway  men      These  t«o  (., 
my  mind  not  only  how  extensive  is  the  work  >-,<  ■ 
tion  l>iit  they  also  show   that  the  recipiei  • 
recipients  o(  the  t>cncfit.s  o(  this  (harily  d" 
extent  that  chanty  Itcgins  at  home,  and  t 

the  nccc*««ry  ulcps  to  make  some  provision  (cir  1 : 
that  unfortunately  may  come  to  railway  men  ;i 
othem. 

There  i»  one  nthcr  rirrumstance  that  I  stiould  like  to  men- 
tion.    Tins  n»  »  cheerful  o<  ca.»ion  when  we  ni.it  ..M  (urnils 
when  we  rcnesv  acc|uaintaJKcs.  and  when 
ev*eninK      Hut  it  would  l>e  idle  (or  me  to  »  . 
in  other  rr«|iects    a*  legards  the  raibtay 
to  MMiM  extent  of  gloom  and  ap|irchcasio: 
through  an  anxi"<i»    .m  iiivtBte<1  «nd  «n  ii- 

II  W  quite  true  that  :' 
IVrvonally  I  (eel  ^■ 
u«  that  wc  cannot  ..   • 

and  (lelrrminatirtn       lliit  il  u.. 
coKOur  llwt.  not  only  in  the  : 

,pi^.,.>.     ,.    ..,.11     this   It   to  WIIIK    t    - 

tl  .  ,:  I  have  alwul  tl  1*  Ihn' 


Its   uiVC    ultu   •-    •:.    ii.t    IV,. 

b«sT  to  come,  I  wi»h  to  . 
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of  our  generous  friends  who  are  subscribers  to  our  funds,  not 
to  let  any  such  consideration  as  that  affect  their  generosity. 
There  may  have  been  disturbances,  it  may  be  that  tliere  will 
be  disturlSanccs  (I  do  not  believe  there  will,  but  it  may  be 
that  there  will),  but  whatever  there  maybe,  I  do  say  it  is  the 
fact  that,  taken  all  round,  our  men  are  loyal  men,  are  hard- 
working men,  arc  really  anxious  to  do  their  best  and  are  really 
servants,  not  only  to  the  company  that  employ  them,  but 
to  the  pubHc  that  the  company  serve.  Under  these  circum- 
stances, I  do  appeal  most  earnestly  to  those  of  us  who  gene- 
rously subscribe  as  a  rule  to  our  funds,  not  to  diminish  their 
subscriptions  this  year  and  not  because  of  the  sins  or  mistakes 
of  a  few  (because  they  are  comparatively  few  amongst  our 
number)  to  visit  those  sins  or  those  mistakes  upon  the  heads 
of  the  men  and  the  widows  and  the  orphans  of  a  service  which 
is,  after  all,  taken  all  round,  second  to  none  in  the  whole 
world. 

Mr.  A.  E.  Mn.i.s,  M.A.,  the  secretary,  then  read  tlie  list  of 
subscriptions  amounting  to  ;fg.oS4. 

Mr.  John  L.  Griffiths  (American  Consul-General),  in 
proposing  "  Prosperity  to  the  Railway  Interests,"  said  that 
the  history  of  the  railways  for  the  past  50  years  was  in  a 
sense  the  history  of  civilisation  itself.  The  railways  had 
been  the  pioneers  of  progress  as  they  had  pushed  their  way 
through  territory,  making  migration  possible.  He  wished 
prosperity  to  the  railway  interests  of  Great  Britain  because 
without  good  inter-communication  they  could  not  have  any 
commercial  significance,  any  efficient  collective  action,  or 
any  patriotism.  Countries  which  had  few  railroads,  where 
there  were  vast  stretches  of  fertile  lands  not  accessible  to 
markets,  produced  poets  and  revolutionaries  ;  but  they  seldom 
found  a  happy  and  contented  people  there.  Railroads  not 
only  made  patriotism,  but  they  over-treaded  international 
boundaries  and  went  from  capital  to  capital  until  they  re- 
duced this  whole  world  into  one  great  neighbourhood.  It 
was  through  a  better  understanding  that  they  got  a  fuller 
sjonpathy  and  through  fuller  sympathy  a  real  conception  of 
the  solidarity  of  mankind.  It  seemed  to  him  that  it  was  the 
air  of  mystery  in  which  so  many  companies  enveloped  them- 
selves that  caused  so  much  suspicion  and  distrust.  He 
would  like  to  give  a  very  brief  survey  of  the  growth  of  the 
railway  interests  of  Great  Britain.  In  1901,  the  paid-up 
capital  of  the  English  railways  was  ;^i, 192, 564,478,  and  in 
iQio  it  had  increased  to /i, 318, 515, 417.  In  igoi,  the  railways 
of  Great  Britain  carried  1,172,395,900  passengers  and  in  1910 
they  carried  1,306,728,583  passengers.  The  aggregate  mileage 
covered  by  the  railways  in  Great  Britain  in  1910  was 
266,851,217  miles,  and  in  that  year  only  25  passengers  were 
killed,  and  that  number  was  reduced  in  1911  to  14.  The  aggre- 
gate receipts  from  all  sources  of  the  railways  of  Great  Britain 
in  1901  were  ;/;io6,558,8i5,  and  in  1910  they  had  grown  to 
;^i23,925,565.  In  that  decade  the  mileage  had  increased 
1,309  miles  to  a  total  of  23,387  miles.  In  1901,  90  per  cent, 
of  the  railways  of  this  country  gave  employment  to  440,557 
men,  and  in  1910  the  same  railroads  gave  employment  to 
463,019  men.  In  that  recital  they  found  a  record  of  a  nation, 
of  advance  in  population,  wealth  and  influence. 

Mr.  Stanley  Baldwin,  M.P.,  director  of  the  Great  Western 
Railway  Company,  in  replying,  said  that  he  was  convinced 
that  the  British  public  were  hardly  aware  of  the  work  that 
was  done  for  them  during  that  anxious  time  last  summer 
by  officers  of  the  great  railway  companies  of  Great  Britain. 
He  knew  the  difficulties  they  had  to  pass  through,  the  temper 
in  which  they  met  those  difficulties,  and  the  whole-hearted 
courage  with  which  they  faced  them.  They  had  to  work 
night  and  day.  They  had  to  create,  at  a  moment's  notice, 
some  kind  of  cosmos  out  of  chaos.  They  hardly  knew  from 
hour  to  hour  what  time  might  bring  forth,  and  they  found 
often  that  the  very  men  on  whom  they  had  hoped  to  rely 
proved  to  be  broken  reeds  in  their  hands.  He  thought  it 
said  worlds  for  the  English  railway  tradition,  and  for  the 
men  at  the  head  of  English  railways.  He  expressed  full 
sympathy  and  agreement  with  every  word  that  fell  from  Sir 
Guy  Granet  in  liis  speech.  He  would  emphasise  what  that 
gentleman  said  about  people  who  felt  it  their  duty,  owing  to 
the  recent  railway  troubles,  to  withdraw  their  support  from 
the  Institution.  To  his  mind,  one  of  the  root  difficulties  of 
labour  troubles  was  that  whatever  experience  labour  leaders 
might  have,  there  was  one  experience  they  could  not  get,  and  it 
was  an  experience  essential  for  the  knowledge  of  the  problem 
they  had  to  deal  with.  It  was  the  experience  of  the  diffi- 
culties and  the  problems  of  management  and  competition. 


Those  who  were  responsible  for  the  management  ought  to 
remember  that  ;  and  while  they  tried  to  be  conciliatory  but 
firm,  tliey  ought  at  the  same  time  to  remember  that  with  the 
advantages  they  had  from  their  position  and  witi;  their  wider 
knowledge,  they  must  be  patient,  and  he  believed  they  would 
liavc,  for  some  little  time  yet,  need  for  the  exercise  of  that 
virtue  as  much  as  they  had  in  the  past.  But  if  they  once  forget 
themselves  and  lost  their  patience— if  they  showed  an  evil 
temper  in  this  labour  trouble,  there  was  nothing  then  between 
this  country  and  civil  war.  In  conclusion  he  .said  that  they 
would  always  try  to  maintain  the  reputation  which  they  had 
won.  and  to  keep  the  Englisli  railway  flag  flying  as  high  as, 
if  not  higher  than,  many  of  the  railway  flags  in  the  world. 

Lord  Wolverton,  in  proposing  the  toast  of  "  The  Health 
of  the  President  of  the  Railway  Benevolent  Institution," 
said  that  speaking  as  the  treasurer  with  a  full  heart  and  a 
full  pocket  (which  was  even  more  important  on  this  occasion) 
he  had  to  thank  the  chairman  for  what  he  had  done  on  their 
behalf  that  niglit.  When  the  affairs  of  our  great  railways 
were  entnistcd  to  the  able  hands  of  those  gentlemen  who  had 
addressed  them  that  night  there  need  be  very  little  fear  for 
the  future.  He  would  express  to  Mr.  Claughton  their  thanks 
for  his  presence  and  their  deep  gratitude  for  the  results  which 
he  had  heard  stated  by  the  secretary,  Mr.  Mills. 

The  President,  in  responding,  said  that  for  reasons  he  had 
stated  before,  they  could  not  expect  the  sum  total  to  be  as 
great  as  it  had  been  on  former  occasions  ;  but  they  knew 
that  they  could  never  get  up  to  the  top  of  a  hill  unless  they 
got  a  good  depression  just  before.  Let  them  hope  for  the 
best,  and  let  them  keep  a  high  ideal  of  what  they  ought  to  do, 
and  he  felt  quite  certain  they  would  overcome  those  diffi- 
culties that  had  been  prognosticated,  and  they  would  live  yet 
to  see  the  railway  interests  up  at  the  top  of  the  tree  and 
at  peace  with  all  the  world. 

The  proceedings  then  terminated. 


PROSPEROUS  PENSION  SOCIETY  OF  THE  N.E.R. 

At  the  ainiual  meeting  of  the  contributing  members  of  the 
North-Eastern  Railway  Servants'  Pension  Society  on  Monday 
last,  the  Committee's  report  stated  that  the  accounts  for  igii 
showed  a  balance  in  hand  of  ;^75,i29,  an  increase  of  ;^i  7,353 
over  the  balance  in  hand  at  the  end  of  igro.  The  total 
number  of  members  at  the  end  of  the  year  was  18,779,  against 
18,701  at  the  end  of  1910,  and  the  total  number  of  pensioners 
was  407,  against  2g7.  The  National  Insurance  Bill  (the  report 
adds)  was  very  closely  followed  by  the  committee  of  manage- 
ment, and  with  the  valued  assistance  of  Mr.  Butcher,  K.C., 
M.P.  for  York,  amendments  were  obtained  which  enabled  the 
society  to  qualify  as  an  approved  society.  The  ballot  taken 
on  this  question  was  decisively  in  favour  of  the  society'  be- 
coming an  approved  society,  and  steps  have  been  taken  to 
carry  out  the  wishes  of  the  members.  A  large  membership  of 
the  Insurance  Department  has  already  been  obtained,  and 
there  is  everj^  indication  that  the  new  venture  of  the  society 
will  prove  a  success,  and,  it  is  hoped,  a  convenience  and  an 
advantage  to  all  who  are  associated  with  it.  During  the  pro- 
paganda meetings  strong  feeling  has  been  evidenced  in  favour 
of  the  establishment  of  a  death  fund,  and  this  matter  is 
receiving  the  attention  of  the  committee  of  management. 
Mr.  A.  Kaye-Butterworth,  the  general  manager  of  the  society, 
presided,  and  in  moving  tl\e  adoption  of  the  report  he  denied 
the  allegation  in  the  Railway  Review  correspondence  columns 
that  the  company  had  spent  thousands  of  pounds  to  force  men 
into  the  society.  The  committee  had  acted  on  their  own 
initiative  in  doing  their  best  to  point  out  to  the  society's 
members  and  others  what  they  thought  were  the  advantages  of 
the  .society  becoming  "  approved  "  under  the  Insurance  Act, 
and  the  bencilts  of  joining.  He  went  on  to  speak  of  better 
average  liealtli  of  railway  workers  as  a  whole,  with  its  smaller 
demands  in  the  way  of  pay,  and  added  tliat  the  most  healthy 
society  would  ultimately  be  able  to  pay  the  biggest  beneiits. 
Another  point  was  the  perhaps  cheaper  cost  of  administering 
the  Pension  Society  because  of  the  company  bearing  certain 
expenses  which  Friendly  Societies  would  have  to  bear. 


Ncwporl  Station  Improvements. — At  a  meeting  of  tlie  Newport 
Mon.)  ll.irbinn-  Bo^ird  it  was  reported  that  ;^8o,ooo  had  been 
allotted  for  the  work  of  improving  the  Great  Western  Railway 
station  in  High  Street. 
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DEATH  OF  LORD  STALBRIDCE. 


l.oril  St.ilbrKi;.;.-  iw.o  dicU  i-s;  S..I-;  .-..  ;..  ■-  at  the  age  01 
--  '.■•-.ir-i,  was  for  many  years  Chairman  of  the  London  and 
.Vorth  SScst'-rn  Kailway  Company,  and  a  dircctoi  of  the 
Alli  trii  c  Ashuran'-t  Company.  }ic  retired  from  the  chairman- 
■.lipof  tl't  London  and  N'ortli- Western  in  l-"ebruar\.  1411.  bi  t 
r.-iairii-d  a  M-at  on  the  l>oard  of  directors  a  j.osition  he  had 
|^^<  upied  for  o\er  forty  years.  His  occupam/v  tl  tlie  thair, 
iollowinj,  that  'jf  Sir  Richard  .Mikjii,  extended  to  a  period  of 
.",  yars  and  both  a.s  a  director  and  as  tliairman  he  had  per- 
formed strenuous  work  in  tlie  building;  up  of  the  premier  rail- 
way company,  with  its  S),uoo  employeeis  anci  i.</>5  miles  of 
hue  Ills  lordship  was  a.ssociated  with  the  formation  of  tlie 
<on>  illation  boards  the  brinyinK  into  effect  of  working  a^ree- 
mi-nts  with  other  companies,  and  the  scheme,  now  bcint; 
carried  out  for  the  construction  of  an  electric  railway  from 
liuslon  to  iVatford.  In  conjunction  with  Mr.  iJowcn-CiKike 
the  chief  mechanical  engineer,  he  arranged  the  cxjienment  of 
an  e.xchani<e  of  locomotues  with  other  railway  companies  for 
trial  |)erir,<ls  lie  was  a  ureat  advocate  of  railway  advertisinf;. 
anil  in  his  remarks  at  meetings  of  sh.areholdcrs  he  was  pirt- 
ticiil.ir  •'•  point  out  the  pro.''itable  rc^sults  which  l-.id  ensuc-d 


-ore)   Stall)!..;,.: 

from  r'«|«rndl(ur('  inriirrrd  in  i;i^  mK  piibli<  ity  to  the  facilities 
ollrrrd  l«v  thr  r.iilw.iv  The  London  and  N'orth  Wmlcrn  wa.* 
Ilir  pmnrrr  in  railway  pn  turc  |Kwlcri  In  his  la»l  year  ol 
olfur  .M  •h.itrmaii  the  lonipany'fi  rrfripfi  wrr  thr  );irhc«l  in 
it«  hiitory    and  (hr  Amount  di<ttril>ulrd  1   wai  the 

larcrtt  it  had  rvrr  luid.    ihouith  ll  llixl     '  't  ralr» 

|wr   icnt     on    formT   oo.iimm      A    »ri:  iicholdri 

.■(tribiilrit  thi^  rrtiilt  at  the  mrflini;  held  in  l-rbiiiur)  .  l<«t  ).  In 
thr  |M(lny  of  f».<.|wfjtion  with  oilier  conipanio  hnnginK 
alKiiit  a  trdui  tion  in  r«|irn<r«  but  Lord  Stallirii||;r  «t4lr<l  tlirt 
thr  rrnult<  wrf  prmripally  due  |o  ini  «rav-<l  trade  and 
r.iinr.niK-*  in  workintf  \\l<'1,  wrr  .ilw.nv  Ir-.n/  .  .  n-idcrrd 
U\  il\r  filliirrv  in  all  ' 
■  n  !•  trij     in    thr    mrrli 

t.illifKlijr  lor  thr  wa%  

•  •(   •  tiairiiian  <lurinc   ttir   pa«l      in   yriirs        I  h""   p'"l 
I  ..r.t    Krilhx'hiM     wlu>   Ixirr    Irvfimnnv    In   lltr    tpliii- 


resolution,  which  was  carried  bv  the  most  cordial  acclamation. 
Lord  Stalb'-idge's  reply  was  to  the  effect  that  words  failcxi  him 
to  express  his  thanks  for  the  kindness  which  had  been  shown 
to  him  and  that  a  railway  chairman  was  not  alwaj-s  accus- 
tomed to  such  language  as  h^d  been  used  towards  him  tliat 
day.  The  late  Sir  Richard  Moon,  he  said,  virtually  made  the 
London  and  N'orth  Western  the  premier  line,  and  when  he 
succeeded  him  all  he  could  do  was  to  take  care  that  the 
interests  of  the  company  did  not  suffer  at  his  hands.  There 
was  a  more  cheering  jirospect  now  tlian  when  he  succccjded  to 
the  chairmansh.ip  and  h.e  expressed  his  obligations  to  the 
staff  for  the  loyal  manner  in  which  they  had  supported  him. 
I^jrd  Stalbrid:;e  as  \ir  Long  exprc*ssed  a  ho[>e  at  the  meeting, 
will  b-.-  long  remembered  as  one  who  not  only  helped  to  build 
up  the  N'orth  Wc-stern  Railway,  but  one  who  had  well  served 
the  State  As  Lord  Richard  tirosvenor,  brother  of  the  iirst 
Duke  of  Westminster,  the  deceased  Peer  sat  in  the  House  of 
Commons  as  a  Lib'.-ral  for  about  25  years,  and  was  the  right- 
hand  man  of  .\fr.  dladstone  :  but  he  joined  the  I'nionist  I'arty 
when  Mr  Cladstone  intrcKluccd  his  first  Home  Rule  Bill.  He 
is  succeeded  by  the  Hon.  Hugh  CJrosvenor.  his  eldest  son. 

At  the  funeral  at  Motcombe.  Dorsetshire  on  Wednesday, 
there  were  prc-sent,  in  addition  to  tlie  family  mourners,  Mr. 
Claughton  iChairman)  and  a  nuinl)er  of  the  directors  and 
officials  of  the  L  and  N.W.  Railway,  majiy  representatives 
of  public  IwKlies  and  the  tenantry  of  the  estate,  A  memorial 
service  held  at  St  Mark's  Church  N'ortJt  .\udley  Street.  W., 
at  midday  was  attended  by  a  large  congregation  of  notable 
people,  and  the  following  gentlemen  associatc-d  with  railway 
comp.inies  :  —  The  Karl  of  l-Jessborough,  Chairman.  LH  A 
SCR.:  tlie  Hon  Charles  Lawrence,  deputy  chairman, 
L  A:  N  W  R  ,  ,Mr.  <  lliver  S.  Holt,  representing  the  Chairman 
and  directon.  of  the  (Ireat  (  entral  J<ailway  ,  Mr.  H  T.  Hcxlg- 
son  Deputy  Chiirman,  Midland  Railway:  Mr  I'rink  Ree 
general  managcT  ,ind  Mr.  A  Mntwislle.  late  distn  • 
L.  iV  NWR  Mr  C  J<  Trench  Mr.  A  1. 
cashier.  I.  A  N  W  R  :  Mr  Iv  C.  Trench,  chief  e. 
Mr  l-'rank  I'otter,  general  manager,  Circat  Western  Ivaiiway  . 
Colonel  \'on  1  lonop.  representing  the  Hoard  of  Trade:  Mr. 
Thom  IS  l^iwler,  Nir  K.  Mackie.  esUte  agent  :  Mr  T  Mitchel- 
lull,  mineral  manager;  Sir  1-rcderick  Harrison,  director, 
.Mr  J f  Isaics,  chief  account.int  ;  .Mr  Aschwanden.  transfer 
department  ,  .Mr  C  Chitty,  »ecretan,'s  department  .  Mr, 
I-'  (ira-semann,  general  manager's  department  :  Mr  W.  A. 
Jepson,  a.Hsistant  -^rMnU  manager  .  and  Mr  .\rthur  Jones, 
audit  department.  L.  A  N.W.R 


THE  COST  OF  THE  RVILWAY  STRIKES  TO    THE  A  S  R  S. 

The  report  for  lot  1  of  the  .\ mnlgamate<l  S<»ciety  of  Railway 
Scrvanl-M.   which  wa.n  isMiecl  on  Wednc^lay.  states  ti.ii    iiir 
mrnil>er^hip  has  lea|>ed  up  from  75.15.I  to  1 16. 51' 
of  <i..»''.V     There  arc   TfiS  branches,   48  of  thru 
The  gross  miome  amounlcd  lo  iiio.j^^    .> 
fiilo       The  cost  of  tlir  national  and  Irish 
and   £»i"»'*  rrsjK-c  lively       The  value  of  all 
ments   at    thr   end   of    i<«ii    was    ^4^^l^l.   a^ai; 
the  de<rcasc  €>|  n.i",<t  Ik-iiir  <  liargcable  to  the  h< 
Incurre*!  in  the  national  and  Irish  strikes 

In   concluding   their   report   the  C<immitler  ktate  : — "  llir 
unrest  wliuh  dispUyetl  ttsi-ll  in  thr  ^•^TW  jvirt  of  thr  veni 
grew  in  force  and  cxlriit    until  in  Ih' 
lojtcd  into  t>pcn  .  onib"  t    and  in  .\ugi 
miltrc   was  sj»c<  lally   convcne<l    lo   . 
mlUAtion.     l-'or  the  first  time  in  histoi)   t,, 
cAllcd  upon  lo  join  in  a  nati>mal  Ktoppagr 
cIcctfKdl.     Thr   (Miwrr  of  nrganisc^l   railw 
thr  first    llinr   drtnonstralr<l.   and   after  I" 
wnrV  wr  %tii-i  rr/frrl  til  m^kinp  rritl-.«.iv  It.t' 


liial   he  t-   . 
We    lia- 


Ha 


■    r    I,..ii^.    Ml'.    *^..<jn.lfl.    .uul     Mr.    I      J. 
Hon    A    M    HollAnd-Mibbcrt  supportnl  the 


,icfl        I.  ,1    -r: 
imp(>rl4ncr  nvrr 
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MEETINGS    AND     REPORTS. 

FORTHCOMING  MEETINGS. 

June  4     {Tiies.). — Antofagasta  (Chili)    and  Bolivia  Railway  (Annual), 

Wiiulifstcr  Huuse,  K.C.,  at  12.30. 
June  12    (U'l'rf.).— Quebec   Central   Railway      (Special),    Winchester 

House,  B.C.,  at  12. 
June  iS    (Ttirs.) — Great  Indian    Peninsula    (Half-yearly),   Salisbury 

House,     Lonilon    Wall,    E.C.,    at      12-30. 

Annuitants'  Mieling  at   12.15. 
June  21      (/■"»-(.). — Bombay,     Baroda    and     Central     India    Railway 

(Half-yearlv),   Cannon  Street   Hotel,   B.C., 

at  I.    ' 

Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  0/  fmancialj 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  o 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele 
phone,  2948  Gerrard.     Telegraphic  address,  Altimetry ,  London. 

BENGAL  AND  NORTH  WESTERN  RAILWAY, 

The  fifty-sixth  half-yearly  orduiary  general  meeting-  of  the 
proprietors  was  held  on  Tuesday,  Ma\'  21,  at  the  offices,  237, 
Gresham  House,  Old  Broad  Street,  E.G.,  Col.  T.  Gracey, 
C.S.I.,   R.E.  (chairman  of  the  company)  presiding-. 

The  Secretary  (Mr.  J.  Lightfoot)  having  read  the  notice 
convening-  the  meeting;  and  the  auditors'  report  to  the  share- 
holders, 

The  Chairman  said  : — 

Gentlemen, — You  will.  I  presume,  lake  the  report  as  read. 
You  have  now  the  results  of  the  working-  of  the  joint  railway 
for  the  year  1911  before  you,  and  I  hope  you  will  tliink  these 
satisfactory  compared  with  1910.  Nearly  two  million  more 
passengers  have  been  carried,  and  there  has  teen  an  increase 
of  one-quarter  million  tons  in  the  goods.  The  gross  earnings 
have  increased  by  Rs.205  lakhs,  whilst  the  working  expenses 
have  only  increased  by  75  lakhs,  including  considerable  expendi- 
ture on  flood  damages  and  provision  for  part  of  the  expenditure 
on  the  diversion  of  the  line  for  12  miles  near  Sonepore  neces- 
sitated by  the  encroachment  of  the  Ganges  River,  which  1  told 
you  about  when  we  last  met. 

Two  years  ago  I  had  to  point  out  to  you  that  the  net  earnings 
of  the  railway  were  not  quite  sufficient  to  meet  the  dividends 
that  were  being  paid  ;  now  I  have  to  congratulate  you  on  our 
great  prosperity  and  on  our  ability  to  carry  large  balances  to  our 
reserves.  I  am  afraid  that  these  fluctuations  must  be  expected 
in  the  earnings  of  a  railway  serving  a  purely  agricultural 
country,  and  it  behoves  us  to  make  all  our  arrangements 
accordingly. 

In  regard  to  the  very  remarkable  progress'made  by  this  com- 
pany's open  system,  1  would  ask  your  special  attention  to  the 
table  given  at  the  bottom  of  the  report,  froni  which  vou  will  sec 
that  in  the  last  ten  years,  whilst  the  open  mileage  has  increased 
by  a  little  more  than  50  per  cent,,  the  numbers  of  passengers 
carried  and  the  tons  of  goods  have  more  than  doubled.  These 
figures  seem  to  me  to  show  that  we  are  providing  what  the 
public  want — ^viz.,  a  service  of  trains  running  at  very  moderate 
speeds  and  carrying  passengers  at  very  low  fares.  Very  large 
numbers  of  the  passengers  only  pay  one-eighth  of  a  penny  per 
mile. 

Good  progress  has  been  made  on  the  four  large  bridges  that 
we  are  building,  and  at  the  time  I  am  speaking,  the  bridge 
over  the  Gogra  River,  of  18  spans  of  200  feet,  has  been  open 
for  three  months,  the  Ganges  Bridge  at  .Mlahabad,  of  40  spans 
of  150  feet,  has  all  its  girders  erected,  and  wiil  be  opened  as 
soon  as  the  approach  to  the  town  -from  the  river  c^in  be  made 
ready,  probably  within  the  next  three  or  four  months.  The 
bridges  over  the  Gundak,  15  spans  of  150  feet,  and  over  the 
Bh;igmatti,  15  spaiis  of  100  feet,  have  their  girders  erected,  and 
should  be  opened  for  trafllc  in  a  few  months.  I  think  you  will 
agree  with  me  that  the  company  have  reason  to  be  proud  <'f 
their  achievements  in  bridge  building  in  the  last  three  years. 
The  bridges  I  have  mentioned  cost  above  ;^6oo,ooo  sterling. 
They  span  some  of  the  largest  rivers  in  India  which  are 
n.-ivigable,  with  the  exception  of  that  over  the  Bhagmatti.  TheV 
havr  wide  beds,  mainly  of  shifting  sands,  and  the  means  of  coni- 
munication  across  them  has  hitherto  been  of  the  most  primitive 
character.  They  in  fact  formed  natural  harriers  to  trade.  Tlie 
bridges  should,  therefore,  prove  of  immense  b<;nefit  to  the 
countrv  and  greatly  increase  the  movement  of  both  men  and 
merchandise,  and  thus  also  bo  of  advantage  to  the  companv. 
Our  great  bridge  over  the  Kosi  River,  completed  in  Julv.  iqo2. 
carries  over  one  million  passengers  and  above  130,000  tons  of 
goods  annually,  whereas  before  the  bride-e  was  built  practically 
nothing  crossed  the  river  in  the  neighbourhood. 

The  extensions  of  your  own  line  froni  Captainganj  to  Thawc 


and  of  the  State  line  from  Sama.stipur  to  Rosera  have  been 
delayed  f<»r  want  of  staff,  but  as  soon  as  the  bridges  are  out  of 
hand  much  better  progress  wiUbe  possible. 

When  we  last  met  1  told  you  that  the  managing  director  and 
I  were  just  about  to  start  tor  India  to  endeavour  to  settle  with 
Government  a  number  of  king  outstanding  disputes  in  regard 
to  matters  arising  out  of  our  contracts.  We  hope  that  a  settle- 
ment has  been  reached,  but  arc  still  awaiting  the  Secretary  of 
State's  orders  in  the  matters  discussed.  The  settlement  will 
involve  the  adoption  of  the  official  year  for  our  accounts,  and 
for  the  declaration  of  the  dividends.  This  change,  when  matters 
are  ripe  for  it,  will  be  brought  before  you  probably  at  our  next 
general  meeting,  but,  in  the  meantime,  you  need  have  no 
.-uixiety  about  your  dividends  as  the  board  will  see  to  it  that 
you  suffer  no  loss  or  delay  and  probably  no  inconvenience,  in 
carrying-  out  a  change  which  it  is  pro[x>sed  to  make  to  meet 
the  wishes  of  the  Government. 

When  we  were  in  India  we  inspected  the  whole  of  the  com- 
pany's undertakings  and  found  the  way,  works,  and  rolling  stock 
in  satisfactory  condition  and  the  stations  choked  with  goods. 
This  is  a  vci-\-  nice  picture  so  far  as  I  have  shown  it  to  you, 
but,  unfortunately,  there  is  another  side  to  it.  At  every  station 
we  were  mot  by  crowds  of  merchants  and  dealers,  who  com- 
plained that  their  goods  were  left  deteriorating  for  long  periods 
on  the  platforms  and  that  they  were  being  ruined  by  the  enor- 
mous losses  consequent  on  both  the  deterioration  of  their  goods 
and  the  missing  of  their  markets.  We  explained  to  them  that 
it  was  useless  loading  up  the  goods  to  go  west,  as  we  had 
many  hundreds  of  wagons  under  load  at  our  westeoi  junctions 
consigned  to  railways,  some  of  which  had  informed  us  of 
the  number  of  wagons  they  could  take  daily,  whilst  others  had 
let  us  pile  up  wagons  giving  us  no  information  at  all  in  regard 
to  what  they  could  do.  I  am  afraid  tlie  merchants  and  others 
did  not  believe  a  word  of  what  we  tried  to  explain  to  them  and 
altogether,  whilst  deeply  sympathising  with  them,  we  had  a 
very  unpleasant  time  of  it.  Whilst  this  was  the  state 
of  affairs  to  the  west,  we  were  earning  on  a  brisk  trade 
to  the  east  and  -ivith  the  East  Indian  Railway  to  the  south 
where  the  detentions  were  not  greater  than  might  be  reasonably 
expected  in  a  very  busy  season. 

If  the  raihvavs  to  tlie  west  had  been  able  to  punctually  clear 
our  wagons,  we  were  of  opinion  that  we  could  have  got  through 
the  season's  work  without  any  heavy  losses  to  the  merchants 
by  postponing  the  carriage  of  fireivood,  timber,  stone,  lime  and 
such  like  articles  to  the  slack  season,  but,  of  course,  such 
postponement  is  most  undesirable,  and  since  our  return  to 
luigland  the  board  have  placed  orders  for  1,300  additiiwial  lo-ton 
wagons.  These  your  directors  think  should  suffice  for  all 
present  requirements,  including  the  carriage  of  sugar  cane  to 
the  sugar  mills,  which  are  being  erected  at  dift'erent  places 
in  the  districts  served  by  your  railways.  I  have  been  unable 
to  ascertain  what  the  railways  to  the  west  of  us  are  doing, 
but  I  think  that  it  is  the  duty  of  the  Government  to  see  that 
all  the  railways  in  India  are  equipped  to  meet  the  largest  traffic 
that  can  possibly  be  expected,  spread  over  a  period  of,  say, 
three  or  four  weeks,  and  from  the  purely  money  point  of 
view  it  seems  to  me  hardly  wise  for  railways  to  neglect  such 
equipment.  To  build  a  railway  at  great  expense  and  then  to 
provide  insufficient  rolling  stock  and  sidings  to  carry  the  traffic 
efficiently  appears  to  me  to  be  approaching  very  close  to  the 
old  proverb  of  spoiling  the  ship  for  the  sake  of  a  ha'p'orth  of 
tar. 

From  what  I  have  said  you  will  gather  that  in  the  current 
half-vear  the  railway  has  been  doing  a  good  traffic,  but  nothing 
like  what  could  have  been  done  had  the  raihvavs  to  the  west 
been  better  equipped  ;  your  usual  dividend  when  we  next  meet 
mnv,  however,  be  considere<i  as  assured. 

T  now  move  : — "  That  the  report  of  the  directors,  dated  May 
II,  i()i2,  together  with  the  audited  statement  of  accounts  and 
balance  sheet  for  the  half-year  ended  December  31,  1911,  be, 
.•md  they  are  hereby  received,  approved  and  adopted." 

.Mr.   I,i;o\AKt5  L.  COHRN  :   I  beg  to  second  the  resolution. 

Th<'  Chairman  :  If  any  gentleman  has  any  questions  to  ask, 
I  will  do  my  best  to  answer  them.  (Is'o  response.)  Well,  as 
nobod\-  wishes  to  say  .-inything,   I  will  put  the  motion. 

The  proposition  w.-is  .iccordingly  put  to  the  votei  and  carried 
unanimously. 

The  Chairman  :  I  will  further  propose  :— "  That  the  pay- 
ment of  a  dividend  for  the  half-year  endtxi  December  31.  1911, 
on  the  ordin.iry  stock,  be  at  the  rate  of  £t,  ids.  per  cent., 
together  with  ;i  bonus  of  los.  per  cent,  for  the  half-year,  free 
of  Indian,  but  subject  to  English  income  tax,  and  the  same  is 
herebv  sanctioned  and  authorised  to  be  declared." 

Col.  Sir  Wii.i.iAM  BissET,  K.C.I.E.,  R.E.  :  I  have  much 
pleasure  in  seconding  that. 

Th;-  resolution   was  put  and  agreed  to  nem.  con. 
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'I  h<  CiiMiiMAV  :  I  proprr-«- :— •■  That  Mr.  Ttiomas  SlokiT. 
(    s  I      I,  ,  and  ht-  is  h'-rt-bv  n^-ek-clt-d  a  Jirector   of  the  com- 

I   .,tn   -.,rr>    i<j  ~.-iv   rluit   Mr.   .Stok<-r  N   >ufft-rin|ir  from   traw 

I  .,'   ,      >   1'-:   .-ition  :iii<]  c:intii»:  U-  |)r<--srnt  ht-ri-  lo-<lay.      He  i> 

•  -;,'ular   .-iit«-n<l.int  at   our  iKwird   irm-tinffs,   and 

:    tiinntjrr  o(   ihr   Uiiird. 

(iikl-^ins  ;   I  hav  much  plwi'.urf  in  secimdinj,' 

I  ii.    r." .i.itiirfi    wa.  (iul  ar»d  (arri<d  nrrii.  lii'i. 

r  h.  (  iiMKins:  I  iiri>|«.«»- :  "  Tluit  Mr.  l^-«jnard  I..  ColK-n 
i,  .    111. I  I..    i>  )wf\>\  n—l'tii-d  a  dirfct«>r  «f  thr  c<jm|j»iny." 

\lr.  J.   M>'IKJNUI>:   I  ha\.    t;r<-:il  |»l.-asur«-  in  sMToodinfj  ihiil. 

Id.    r<--<)Ui»i>jn  uas  jkiI  .iml  carrii^id  unanimously. 

Mr.  I..  I..  Klin  \«i>s  I  U-^'  to  imivi- :  '• 'iTuil  M<  *-rs. 
(  .,-,|»r  Hr«~.  and  •"o.,  .mil  .M<-SHrs.  (;<-rard  Van  d«-  Lindi-  and 
s.,n  I..  ,  .ind  tlwA  an-  ln-r>-l»4  ri-«-l<vi<-<l  .luditorii  fcir  t\u-  i-n- 
-.iiitifc,'  \'ar,  and  tltil  lh«-ir  rtnuin<rali«in  \»-  fixed  at,  r<-»|xc- 
'ivK.   v  U"'"'-'""  I"'""  annum." 

Mr,   il.   M.   Kis<  II,  I  .S.I.  :   I  !>.•►;  to  s.-cond  that. 

■|h<-   (ir<>t><'»iii"«n    «.!■.    |>ui   and   unanimously   iiijr<-r<l   to. 

Mr.  Ki-<ii  .  I  l»x  '••  |>ri>lio«4-  a  vol.  <>(  tliiinks  to  tlv-  chair- 
(11. .n.  th.  dir^iirt--.  ami  ilw  -Lifl  in  lndi;i.  Il  i-  Vi-ry  s.ilis(ac- 
i,,r\  to  «■<•  ih-it  llh-  r.im|j.inN  i>  ••.irnint,'  it*  usual  dividi-nd.  .-ind 
i>  ,il«,  .il.j.-  to  |.il.    ui>  such  a  l><t;  r'-s.«-ivr  lor  fulun-  n<t:issitie>. 

Mr.   Ki>w  \t(i»      I  \rx  to  s<'Con<l  that. 

■|  h.-  r'-«'ilulloii    w.is  |>ut  and  carrii-d  unaninumsly. 

'I  hi  Chmuvhn:  t;.'nlli-mi  n,  ».<•  an-  vi-ry  much  ol)lii;cd  to 
\..u  lor  lh<-  viil<-  ol  thanks  to  oursj-jvrs  .ind  staff,  and  ««■  sh;ill 
ti  ivt-  i;riMl  |>li-.isur«-  in  ronv<\in>;  \<Kir  titinks  to  thr  staff  in 
Idili.!.     That.    I  think.  t<rniinat>  s  iji.-  busimss  ol  th.-  mivlini,'. 

Till"  pror.-<linKs  tlw'r.-u|M>n  li-rniinat<-.l. 

H  H    THE  NIIAM  S  GUARANTEED  STATE  RAILWAYS. 

I  .  :i.-:  a    !i,.  .  ;ir.     ■'■    ■   ,•     '   '  ■■  ■■■■'      >i'  Id    on 

Tuc^Liy  U,t  at  \\lnLll«^t^^  liousc.  1.  l       Mr    «  harlts  .\lbcrt 
Winlrr  i(  hairin.in  »t  tho  Conipany)  prcsulmK 

The  .S»;i HI  tAHV  iMr  M  T  Walker)  rt-.id  the  notice  con- 
veninic  the  meeting  .ind  the  .uiditors'  report. 

The  CiiAiiiMAS.  in  inovmi;  tiic  ailojition  ol  the  report,  said 
that  n  releren-  e  to  the  I  apit.il  ac  ount  wi.uld  nhow  tlwt  dunng 
the  h.iirye.ir  there  had  only  l>cen  an  ex|K-nditurc  ol 
*<>'>$%  '•>*  ">  ""  ""^  l>ro.ul  (.MUKc  sy>tem  The  Krl>^H  earn- 
inRo  «howcd  an  incfc.»sc  ol  K*<,  Hib.  the  workinK  expen-»en 
iK-inR  4.»  'ft  jx-r  cent  aRaimtt  ^'j  87  lor  the  hall-year  under 
f .>inpan«on  The  <oinp.iny'»  projiortion  ol  tlie  net  e.\minK^ 
rxcludinit  the  amount  .hie  to  the  Government  ol  India  on 
at.rMjnt  o(  the  IJe/w.vl.i  extension,  w.vt  iifi.sn  *'<*  M  The 
amount  rr.|Uire.|  to  meet  the  clwtKei  lor  the  ludl  year  in 
re-^pect  ol  thr  .IrlK-nturen.  tojfelher  with  S  |>er  cent  on  the 
sto.  k  amoiintr.l  to  /.^..or«>.  Iravini;  /^.-^  i<«  M  divwiblc 
lietwren  the  ( ..nipariy  and  the  t,..vcrnmcnt  ol  H  If  the 
StiAm  Ifcfth  0»e  coachinR  and  the  goofl<i  traffic  hhoMrcd 
incrr.vw^ 

t.n>ikin((  at  tlic  fi|fufc»  "»  t)»e  rr|>ort.  which  nhowwl  the 
jfr.**%  r.irninit^  for  the  year  loii  to  lie  the  br^t  they  Iwd  liail. 
he  ...iilfl  ijuitr  undrrstaml  tlir  shareholder^  wonderini;  at  the 
dr.  frav  in  the  net  rarniiiK's  Thr  rr.vvm  w.is.  as  he  had 
mrntKinril  on  preMims  o..asions  tlwt  they  were  relayinR 
the  line  with  Iwavirr  raiN.  and  t»w  Rteater  |«»rti.»n  .d  thi« 
cxprnditurr  w.i«  a  frveniie  rlurRe.  and  lherel.)re  ap|>carr«l  a* 
an  inrreAtr  11  ;.TnM-»       The  arlpiotilimt  <d  capital 

anit   frvrniir  w.ml.l   take   pl.ve   in  due   courw 

Two  sjwrial  (Ihr   line   Iwd   lately   liren   inadc 

at  the  instan'.  .<1  lu.  I(i«hne-w<>  t.ovrrnmeni  .me  by  an 
rnifinrer  .jir.  tally  app.intrtl  by  Mich  i..nernment  and 
another  by  the  vnior  engineer  ol  the  In.llan  Hallway  ll>»ard 
Ih'««e  in«pe.  lK>n«  were  in  addition  to  the  two  hall  yearly 
,„,..,..,.,-,  whvh  hvl  ,,l»jv«  l«reii  ma<le  by  the  (...vernment 

■rv  tlwn  fir»t    thtew  u|«n 
,  carr>'ini;    out    «ertain 

,.  rir    lirrfrr    the    he -id    "I 

I.  s.  i.ii.'   .  iiainr.; 
ol    tlw    ^ueae-^lrfl    i 

oil!    an.l  other*  w'.i - 

was  ataiUble        II  mu«t  !■■  ten 


Peninsula  Railway.  Towards  the  east  it  was  a  mineral 
line  to  ser\-e  the  Singareni  coaliiclds.  They  had  very  little 
passenger  traffic,  and  tlie  coal  traffic  and  goods  ran  over  the 
line  to  Wadi.  To-day  their  position  was  tliat  of  a  tlirough 
passenger  line.  They  ran  east  to  the  frontier,  and  worked 
the  extension  to  Ile/wada,  .ind  thence  communication  w.is 
joined  to  Calcutta  and  Madras. 

The  tendency  m  India  was  for  heavier  engines  and  lor 
heavier  loads  and  unid  they  had  re-laid  the  whole  of  tlie  line 
to  Beiwada  witit  lit,\\>  rails  they  would  have  to  adhere  to 
their  present  t^^>c  ol  engine  and  weight  of  lo.-ul.  which  were 
quite  heavy  enou};)»  to  take  all  ordinary  traffic — a  13 1  ton 
axle  load  Tliey  were  in  the  same  condition  that  e\-ery  otlier 
railway  was  in  India — short  of  rolling  stock.  This  had 
liainj>ered  them  very  seriously  in  dealing  with  the  traffic  in 
tlie  busy  s<-ason  They  had  recently  receivc-d  sanction  for  an 
inci«tM  of  tJie  rolling  stock  and  some  of  the  orders  were 
placed ;  others  were  under  tender  or  in  the  consulting 
engineer's  hands  for  tenders  to  be  prepared.  The  items 
included  H  -\  class  ItKomotive  engines.  30  bogies,  jo  brake 
vans,  and  JS"  go««ls  vans  These  would  be  largely  a  capital 
charge.  In-ing  .iddition.il  sti^ck.  and  the  money  required, 
together  with  the  late  capital  expenditure.  Iiad  been  provided 
by  His  Highness'*  Government  against  4  per  cent,  tliird 
durge  delK-ntures  Their  public  borrow-ing  jwwers  under 
their  agreement  ol  1883  were  exliausted.  but  the  Ivoard  wxre 
empowere.l  by  the  articles  of  association  to  rai       "  '      •;•; 

The  agreement  lor  tlie  extensions  ol  the  line,  (•  ,1 

often  referred,  was  still  under  tlic  c.jnsiderati" 
ne*»'»  tiovcmment       «)n   the  metre  gauge   it 
tliat     the      tapiUd      expenditure     lor     Uie     ;. 
i(>7  I  70  >  7s   3d       The  duel  heads  ol  that  ainou  > 

for  plant    £3.845  lor  ballast  and  permanent  w.i 
for  additional  rolling  stock      The  gross  eami: 
incre.ise     ol      1<H  1.13044.      but     there     w.tS    a     .n  .  mmv     o< 
Ks.l  3K0J4  in  the  net  e.imings      The  working  expenses  were 
7.^04    per  cent      .vs  against  6557  1«  1    "■■<'■     <    "^    •'•>    prf^"""" 
corTes|>onding  li.ill-year      That  in- ■  '■'' 

lor  by  the  rrxrnue  cost  ol  reL-iyin(;  •  ! 

extra  balList  iharges.     The  result  

l.ictory.   .is  notwithstanding  those  heavy  cha 

a  surplus  ol   ii,«/7i  iSs   od    divisible  iK-tw-en 

t;ovcrnment   and    the   Company      He   !. 

tionc<l   the   miistnution  ol  a   branch  li 

gauge,  starting  at    Turna  .-ind  goin;,-   t- 

ol    lilty    inileii      They    undert.K.k 

length  ol  line  on  l>ehalf  ol  his  li  •' 

were   to  work   the   line,   his   HigUii'  •• 

provuled    the    money.     The    line    li.id    '■■  'I 

nuftuiently  lor  u<''^-    -'"d  "  ^^  '"  '^  ''  ' 

this  week  lor  ]•  ■' 

lec<ler  lor  the  ni'  " 

dulrat      Me  1..: ,      , 

and  audite<l   a.x.unts  made  up  t' 
mittc«l  t.>  this  meeting  l>e  receive.! 

This    w.is   s4-«..nde.|   by  .Mr     W      \    i.s...i 
unanimousK       < 'n  the  motion  ol  the  1  iiaiih 
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ANTOFACASTA  (CHILI)  AND  BOLIVIA  RAILWAY. 

The  annual  report  for  the  year  ended  December  ji,  njii, 
states  that  the  results  of  working  of  the  railway  and  water- 
works for  the  past  year  compare  with   1910  as  follows  : — 

Per  cent. 
Receipts       ..  . .         . .  £1,5 

Working  expenses 


836,819 


1910. 
£1.399,077 
092,050 


Increase. 
£189,181 
144.769 


Xet  receipts  ..  ..      £75i,439      ■•     £707.027      ■•  £44.4'2    ..        6.:8 

To  the  balance  of  revenue  account,  ^^75 1,439,  there  has  to 
be  added  :  Interest  on  Bolivia,  railway  bonds,  /40, 196  ; 
registration  fees,  etc.,  £^^1 ',  sundry  receipts,  ^^17,931  ; 
balance  brought  forward  from  1910,  ;{^34.597  ;  giving  a  total 
of  7^844.730.  Against  this  the  following  appropriations 
have  been  made  ; — Transfer  to  reserve  account.  £200,000 
(making  this  account  /50o,ooo)  ;  transfer  to  fire  and  marine 
insurance  account,  ;^7,ooo  ;  appropriation  towards  cost  of 
installation  of  Westinghouse  brake,  ;£i5,ooo  ;  rolling  stock 
renewals — transfer  towards  depreciation  in  value  of  old 
caliche  wagons,  /i5,ooo  ;  income-tax,  /24,250  ;  leaving 
£383.480.  After  deducting  for  debenture  stocks,  interest 
and  dividends  paid  on  preference  and  preferred  ordinary 
stocks  and  interim  dividend  on  deferred  ordinary  stock, 
£431,382,  there  remains  a  balance  of  £152,098  available  for 
distribution.  Dividends  of  5  per  cent,  have  been  paid  on 
the  5  per  cent,  cumulative  preference  stock  and  the  preferred 
ordinary  stock,  and  an  interim  dividend  of  2i  per  cent,  on 
the  deferred  ordinary  stock.  It  is  now  proposed  to  pay 
a  final  dividend  of  5  per  cent,  on  the  deferred  ordinary  stock, 
making  7i  per  cent,  for  the  past  year,  and  in  addition  a  bonus 
of  .J  per  cent.  This  will  require  £110,000,  leaving  a  balanceof 
£42,098  to  be  carried  forward.  The  gross  receipts  for  the  past 
year  from  the  railway  of  £[1,516,887  show  a  satisfactory 
increase  as  compared  with  1910  of  £184,365,  or  13.84  per 
cent.  ;  and  from  the  combined  undertaking  of  the  railway 
and  waterworks  the  increase  is  £[189,181,  or  13.52  per  cent. 
As  the  directors  were  able  to  record  in  the  last  report,  the 
quantity  of  manufactured  nitrate  carried  continues  to  increase, 
the  total  tonnage  in  191 1  to  both  ports  being  680,349  tons, 
as  against  564,268  in  the  previous  year,  and  the  general 
manager  is  of  opinion  that  indications  are  such  that  this 
amount  may  be  exceeded  in  the  current  year.  The  same 
number  of  oficinas  were  working  in  191 1  as  in  1910,  but  in 
the  present  year  there  will  probably  be  three  additional 
oficinas  working.  The  down  traffic  in  borate  and  silver  ore 
showed  considerable  expansion,  but  there  was  a  falling  off 
in  the  copper  traffic,  whilst  tin  remained  about  stationary. 
The  up  traffic  in  general  merchandise  was  considerably 
augmented,  this  being  accounted  for  both  by  increased  traffic 
to  Bolivia  and  also  construction  traffic  for  the  northern 
section  of  the  Chilian  Longitudinal  'Railway. 

A  larger  tonnage  of  coal  carried  has  also  to  be  recorded, 
due  in  very  great  part  to  the  increased  nitrate  business. 
Some  of  the  oficinas  are  contemplating  the  use  of  oil  fuel, 
and  the  board  are  giving  every  encouragement  to  this.  At 
the  same  time,  the  question  of  the  carriage  has  had  careful 
consideration  so  as  to  avoid,  if  possible,  any  loss  in  traffic 
receipts  through  reduction  in  the  quantity  of  coal  handled. 
The  passenger  traffic  has  shown  a  fair  expansion,  particularly 
in  the  through  business  to  Bolivia,  which  necessitated  the 
doubling  of  the  night  train  service  from  May,  191 1. 


Rhodesia  Railways — The  ordinan-  meeting  was  held  in  2, 
London  Wall  Building's,  E.C.,  on  Thursday.  Mr.  Rochfort 
.Macguire,  who  presided  and  moved  the  adoption  of  the  re- 
port, said  that  they  had  e.xperienced  another  year  of  satisfactory 
progress.  Their  gross  revenue  had  increased  front  ,£-"789,990 
'"^  £."99*^/130  and  their  net  revenue  fronr  £^427, 044  to  £'618,192. 
No  doubt  some  of  the  increase  in  passengers  was  due  to  the 
immigration  into  the  Belgian  Congo,  but  the  greater  part  w-as 
due  to  the  improved  commercial  conditions  ofRhodesia.  The 
f.-dling  otT  in  goods  traffic  was  partly  attributable  to  the  fact 
that  staples  were  now  grown  loc;illy  in  sufficient  quantities  for 
the  requirements  of  the  country  and  partly  to  the  unfavourable 
grain  season  in  the  Bechuanaland  Protectorate.  Tlie\-  re.t- 
lised  that  the  growing  requirements  of  Rhodesia  necessarilv 
involved  a  higher  standard  of  r.iilwny  service,  which  he  w.is 
confident  they  would  be  well  advised  to  adopt.  The  motion  was 
agreed  to. 

Mashonaland  Railway — Mr.  Rcxhfort  Maguire,  presiding  at 
I  hi-  ordinary  meeting  at  2,  London  Wall  Buildings,  E.C.',  on 
Thursday,  moved  the  adoption  of  the  re|X>rt  and  said  that  the 


net  result  of  the  year's  working  w:is  a  loss,  after  allowing 
£.62,538  as  provi^iion  for  depreciation,  of  £,"66,432,  as  agaiuM 
£''27!344  '"  ''le  previous  year.  In  addition  they  had  writicn 
"'T  £)5,2oo  of  discount  on  debentures,  so  that  the  actual  revenue 
just  covered  the  cash  liabilities  of  the  \ear.  Their  general 
position  was  still  far  from  satisfactory,,  the  balance  of  liabilities 
over  assets  standing  on  .September  30  last  at  £;"i  1244, 822.  An 
import.-int  f.ictor  in  determining  the  success  of  the  whole  under- 
taking was  the  development  of  traffic  on  the  northern  section 
from  Kalorno  to  Broken  Hill.  The  results  were  not  unsati.>fac- 
tory,  considering  that  practicilly  no  traffic  had  been  received 
from  the  Broken  Hill  mines,  from  which  he  hoix'd  that  ccn- 
sidirable  traffic  would  tx-  derived  when  ore-treatment  difficulties 
were  overcome.     The  report  was  .-idopled. 

Central  Argentine  Railway — At  an  extraordinarv  meetinj^  held 
in  River  Plate  House,  London,  E.C.,  on  Wed'nesdav,  Mr.  J. 
White  Todd,  who  presided,  .said  that  the  directors,  'since  the 
last  meeting,  had  received  certain  communications  from  two 
firms  of  stockbrokers  (who  were  .-d.so  holders  in  the  coiup.-iny), 
which  had  subjected  the  board  to  very  severe  criticism  in  re- 
gard to  the  proposed  issue  of  new  preference  capital.  He  then 
dealt  with  the  various  criticisms,  and  contended  that  the  olTer 
made  to  the  ordinan-  and  deferred  shareholders  of  the  com- 
pany to  parlicip.ito  al  par  in  the  issue  of  new  preference  shares 
was  a  generous  one.  The  directors  had  decided,  as  Uipon  the 
occasion  of  their  last  issue  of  ordinary  capital,  to  offer  one  of 
the  new  4^  per  cent,  preference  shares  of  £rio  each  at 
par  to  the  holders  of  each  £.'ux)  of  deferred  or 
ordinary  stock,  and  to  treat  anv  fraction  of  £:ioo 
as  an  even  £;ioo.  Thus  the  holder  of,  sav,  £,"43 
of  st<x;k  would  be  entitled  to  one  share,  and  of  £7i5o  to 
two  shares.  It  was  evident  from  information  which  they  had 
received  that  there  would  onlv  be  a  very  small  [xrcentage  who 
would  not  come  in,  and  there  would  not  be  the  sligfite'^t  diffi- 
culty in  placing  any  shares  not  applied  for.  The  succesiTof  the 
issue  \yas  already  assured,  and  the  letters  making  the  offer  to 
the  existing  shareholders  would,  if  thev  confirmed  the  resolu- 
tion, go  out  that  evening.  As  to  the  position  of  the  railwav 
up  to  date,  the  latest  traffic  returns  which  thev  had  received 
by  cablegram  that  day  showed  the  very  gratifvi'ng  increase  of 
£.29,914  over  the  corresponding  period'  of  the'  previous  year. 
He  moved  the  confirmation  of  the  folknving  resolution  :  "That 
pursuant  to  the  recommendation  of  the  board,  the  capital  of 
the  company  be  increased  to  £:35, 694,468  by  the  creation  of 
300,000  4i  per  cent,  preference  shares  of  £7io  each,  ranking 
fori  -passu  with  the  41  per  cent,  preference  stock  created  bv 
the  Central  Argentine  Railway  -Act,  1912,  and  that  such  sh.-tre's 
shall  be  issued  at  such  time  or  from  time  to  time  upon  such 
terms  as  to  the  price' of  issue,  the  date  from  which  thev  shall 
be  entitled  to  dividend  and  otherwise,  as  the  board  sh.-ill  think 
fit."     The  resolution  was  unanimously  agreed  to. 

Metropolitan   Amalgamated  Railway   Carriage  and   Wagon    Co 

The  directors  of  this  company  propose  to  ask  for  powers  to 
increase  the  company's  capital  by  the  addition  of  1,000,000 
ordinary  sFares  of  £^1  each,  such  shares  when  created  to  rank 
pari  passu _  with  tho.se  already  issued,  and  to  divide  part  of 
the  undistributed  profits  of  the  company  by  allotting  one  fullv 
paid  new  ordinary  share  in  respect  of  even,-  two  ordinary  .shares 
now  held.  It  is  also  proposed  to  add  the  words  'and  Finance" 
to  the  title  of  the  company. 


DIVIDEND  ANNOUNCEMENTS. 


XoRFOLK  AND  WESTERN  R.\iLW-.\v. — A  quarterly  dividend 
of  li  per  cent,  upon  the  common  stock. 

Antofag.\sta  and  Bolivia  Kailwav. — .\fter  transferring 
/2oo,ooo  to  reserve,  tlte  directors  recommend  a  further  divi- 
dend of  5  per  cent,  on  tlie  deferred  stock  and  a  bonus  of  i 
per  cent.,  making  8  per  cent,  for  the  year,  carrj^ing  forward 

/42,097- 

Metropolitan  Amalgamated  Railway  Carriage  and 
Wagon  Company,  Limited. — At  tlie  meeting  to  be  held  on 
June  5,  the  directors  will  recommend  the  following  dividends 
for  approval: — On  the  "X  "  preference  shares  at  the  rate  of 
2 1  per  cent,  for  the  half-year  ended  March  30,  1912,  making 
5  per  cent,  for  tlie  year  ;  on  the  •'  B  "  preference  shares  at  the 
rate  of  3  per  cent,  for  the  half-year  ended  March  30,  19x2, 
making  6  per  cent,  for  tlte  year  ;  on  the  ordinary  shares  at 
the  rate  of  12  J  per  cent,  (free  of  income-tax),  making  witlj 
the  interim  divicicnd  already  paid,  10  per  cent,  for  the  year, 
and  a  further  is.  per  share  by  way  of  bonus  (also  free  of 
income-ta.x).  For  the  last  four  years  the  distribution  has 
been  similar  to  that  propo.sed  for  the  past  year. 


THE     R.\IL\\'AY    TIMES. 


[Mav  25,  1912. 


PARLIAMENTARY. 

QUESTIONS  IN  HODSE  OF  COMMONS. 

Proapecta    of    the    Railway     Bill. 

.Mr.  I'-uxlon  ITf-Mrlcnt  of  the  i-Soard  of  Trade,  replying  on 
Monday  to  Mr.  Pcto  (Uevizcs — L'.),  said  :  I  am  afraid  I 
1  .mnot  yet  fix  a  date  for  the  second  reading  of  the  Kailuays 
liill  but  I  hardly  think  that  so  much  time  as  two  days  will  be 
r'-.jiiired  for  the  debate  on  the  general  principles  of  the 
iiie.i^ure.*  .\rnplc  opportunitj-  will  be  given  in  Committee 
fur  the  (li-,<  ussion  of  the  clauses  I  am  considering  carefully 
the  i>«int^  put  before  me  by  the  deputation  representing  tJic 
.Man-.ion  Jtouse  Association.  I  am  seeing  various  interests 
concerned,  and  I  am  afraid,  therefore,  tJiat  1  shall  not  be  in 
,1  pxjiition  to  send  a  reply  to  the  Mansion  House  Association 
Ixfore  Whitsuntide. 

Keplying  to  a  supplementarj-  question,  Mr.  Buxton  said  : 
I  am  going  to  sec  various  Chambers  of  Commerce,  and  1  hope 
to  --how  them  that  the  evU  results  that  lixcy  fear  from  the 
JiiU  Mill  not  occ-ur. 

Train    Service  on   the   NortH>Ea»tern    Railway. 

Ill  repl>  toa'juestion  in  the  House  of  Commons  on  Tuesday. 
.\lr  J.  M.  Kobertson.  I'arliamentarv  Secretary  to  the  Heard 
ol  rr.Kle.  siiid  that  the  iioard  had  been  in  communication  with 
the  .North-1-la.stern  l<aihva>  Company  in  reference  to  tlie 
alleged  witlu'rawal  of  over  one  hundred  trams  from  its  time- 
table ;is  exusting  before  the  coal  strike,  an(l  it  was  understood 
that  the  ordinary  passenger  service,  subject  to  a  few  excep- 
tions, had  been  resumed  ;us  from  .\lay  i,  and  that  the  goods 
Hervice  was  gradi'all)  being  broi  gl>t  back  to  the  normal. 
He  had,  however,  lorw.uiled  a  coi)y  of  the  .(ueslioii  to  the 
company    asking  for  their  ou-erv.ilions. 

Ilectrlo    Rollins    Btoch    Conatructlon   on    the    Lancanhlro    and 
Vorhahire    Railway. 

Mr  J.  M.  Kobertson,  in  reply  to  a  question  suggesting  that 
the  electric  rolling  stock  ol  the  l,anc;ishire  and  Yorkshire 
itailway  was  jnadctpiale  as  regards  exits,  and  alleging  a  lack 
of  non-inllammablc  materials  in  tlic  construction  of  tlic  cars 
.said  lllat  an  cxjicrt  officer  of  railways  carefully  inqi'ircd  into 
the  accident  at  .Marsh  I.ane  Junction  in  i<>>9.  and  expressed 
Ihc  view  that  the  adoption  of  end  (hwrs  in  ll»e  carnages  was 
not  at'cnded  with  cxtr.i  risk  to  pa.ssengers  in  c.ise  of  hre. 
Certiiin  recommendations  by  the  electrical  adviser  of  tJie 
Hoard  01  I  rade  in  regard  to  Uie  construction  of  the  carnages 
h.id  Iccn  adopted  by  the  railwa)  compan> . 

■  ILL    rOR    rORTV-TWO     hour    WIIK    in    railway    OFPICtS. 

A  I'.ill  .|rp..Mted  by  .Mr  W.irdl-.  .M  I'.  f>  regulate  r.iilway 
otfu.r^  .ind  the  hours  iif  l.ibuur  theieiii.  seeks  to  limit  work 
to  eight  hours  per  day  or  ^i  hours  per  week  of  six  working 
dayi.  and  no  pcrvjn  under  l'>  shall  !«;  cniployc<l  iit  all  except 
in  c.i.w.1  ol  emergency  .\s  far  as  poviiblc  Sundays  arc  to 
l)c  rr^t  day^  and  annual  holidays  ol  not  less  than  14  days 
arc  to  Im-  given  without  lo».s  ol  pay.  .Night  work  (lor  jK-rsons 
over  I  Hj  ut  not  to  exceed  iievcn  hours  .  or  during  a  week 
ol  SIX  working  nights  j;  hours.  There  are  a  number  ol 
regulations  to  ensure  the  keeping  ol  offices  in  a  sanitar>' 
londition.  these  in<lu<ling  "  a  rr.isonabic  tem{>eraturc  in 
each  rcKjin  "  <  >ver-trowding  "dangerous  or  injurious  to 
tkcaltik."  IS  forbidden,  and  alter  January,  191 }.  underground 
railway  otftccs  arc   not  to  lie   used 

TIM  luaab)  Ceal  TraMt.  Tltr  (fmrl  ul  .\|i|iral,  imi  1  hursdiiy, 
■liMiii^wsl  .in  .i|>)i>.il  l>v  Otr-  Hull  anil  Hamuli)  Kiiilwav  l'ii<il> 
l«.in)  a|;ain«(  .1  judgnirnl  b>  .Mr.  Ju^Iht  Hr.«) ,  in  an  arlicm 
r.ii*rd  U)  Ok-  Nntlh  Yorkshire  Junction  Kailuay  t  iiin|nn.\ 
.ig.iinst  ihr  a|>|M'|lanls.  "I  hr  t|iH-slicm  turnrsi  u|ii>n  ihe  c«ir»- 
.irtiriiiin  of  n  «<irkiii»;  tnjrrcnH-nl  U-lwrrn  llw  l«o  c<iin|Ninir!>, 
M  h<-<lulr>l  III  ih>-  Hull,  Hatn«lr\  and  South  Y«rk«liirr  Junction 
K.nlw.n  \it,  l.H«»i.  iiniirr  whirh  the  drfrniLinl*  agrrrd  to  wurlc 
ih.  pl,iiiifiil»'  hi»r  »hirh  run^  Irnin  t  ■<«li.ll.K^.^)^-h,  in  the 
Drn.il.v  ilKirirt.  aiKi  i'nn*  llw  ilediKlanl*"  iiuiin  linr  lo  Mull  at 
VVran^'U-ook.  Mr.  Juttior  Dray  made  a  drrUraii'>n  lltai  the 
0-  f- fi'l.iiiu  wrrr  liaMr  ti>  (mV  td.  |irr  Ion  ufKm  all  |;i»dt  and 
■  niurr.il  ir.ifTu  fivrivrd  b\  lh«^^l  (roin  oc  liic  the  Hriidswurlh 
I  .  :ii.rv  Irw  i'i>f)tT\an(r  In  or  (ro«n  Ihr  port  of  ti>»n  of  Hull. 
I:  V  i*  ii.ilril  iKnl  llw  di<|Kilr  intoltrd  a  sum  ol  nl>otil  /^^.tniu 
1   V.  ir        |h«-  tkii.i.in  •>'  ll»r  Cinirl   l>i-Uiw   »a«   now   aflirntrtt. 


SOME  FAN  MOTORS. 

The  British  Thomson-Houston  Company  have  issued  a 
timely  pamphlet  on  fan  motors  and  e.\haust  fans.  It  con- 
tains illustrations  of  various  patterns  of  fans,  together  with 
prices  and  other  particulars.  The  motors  are  handsomely 
finished  in  black  enamel,  the  fan  guards  being  of  brass  dipped 
in  lacquer,  and  are  manufactured  in  a  variet>-  of  styles  and 
types,  so  that  practically  all  conditions  of  ventilating  and 


cooling  can  be  met.  The  illustrations  show  the  fan  motor 
arranged  upright  as  a  desk  fan  and  as  a  bracket  fan — two 
different  ways  in  which  the  motor  can  be  placed — and  there 
arc  also  a  vaiiety  of  other  positions.  The  illustrations  shown 
.ire  those  of  the  non-oscillation  motors  for  use  on  contmous 
1  urrent  circuits.  There  are  also  oscillating  fan  motors 
in  which  the  oscillating  mechanism  is  actuated  by  a 
speed  reducing  device  contained  in  a  gear  case  at  tlic  back 
ol  the  motor,  and  the  connecting  rod  can  lur  adjuste<l  for  three 
operations.     .V  handle  at  the  top  of  this  gear  case  controls 


the  *oscillatin(;   mcfh.ini-.m     !:.•    i  ■  .u  ,  ..1    « 1   ■  .m    i"    i'Hi 

m  and   nut  ol    nicsh    while   the   motor   is   runnini;       All   tlie 
motors'arr  provided  with  a  lourjxiint  regiil.ilini;     Aitr  1;  .inil 
have    three    running    s|K>r<|s      Particulars     , 
pamphlet    ol    alternating    current   exhaust 
nomewhat  siinilar  to  the  dnk  and  wall  bi-i....  .  — 
but^ATp  Attrd  with  a  tripod  «nd  a  ring.  . 

TIM    Nt«     UraM    Traak     Ifelcl.    .it    '  ' 

IjiuriiT,"  mill   lir    iiflxijlh   iipeonl   l<i  ' 
the  capital    i-l    ihr    I  »•        ■  ■  ■■'      -   ■  ■< 
•ulWcient  hotel    itcx'- 
Impiirtanrr  nlikr  (..   ■ 
o(  ihr  J150  n««Tn  •!«  1111^  nc«  IV 
MillorJi  on  it*  intrrratint;    wirr' 
ruan*.        Us    nrcrxniTMstilioi 
posMsl  •«  the  ,\mrTHMn  c<intioe<ii 
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RAILWAY  CONCILIATION  IN  IRELAND. 


During  the  debate  in  tlie  House  of  Commons  on  Tuesday 
niglit  on  the  Vote  for  t);e  Board  of  Trade, 

Mr.  Hudson  (Newcastle-on-Tyne — Lab.)  accused  the  Board 
■of  Trade  of  want  of  firmness  in  connection  with  two  Irish 
railway  companies  wlao  denied  they  were  parties  to  the 
settlement  arrived  at  with  the  English  companies  after 
tl\e  Royal  Commission  of  last  year.  The  companies  that 
disowned  the  agreement  were  the  Great  Southern  and  Western 
and  the  Great  Northern.  Both  these  Irish  companies  claimed 
to  uphold  the  Conciliation  Board  scheme  of  1907,  but  the 
Great  Southern  and  Western  had  not  yet  made  any  practical 
use  of  it,  while  the  Great  Xorthern  only  reached  the  stage 
of  arbitration  last  year.  He  complained  that  the  Board 
of  Trade  recognised  the  right  of  these  companies  to  ignore 
the  agreement  of  last  year,  and  he  called  on  the  Department 
to  reconsider  its  position,  imless  it  meant  to  deal  a  serious 
blow  at  conciliation. 

Mr.  J.  H.  Thomas  (Derby — Lab.)  inquired  why  the 
Government  could  not  use  their  influence  to  force  railway 
companies  to  adopt  a  conciliation  scheme,  as  they  had  used 
their  influence  to  force  employees.  The  Prime  M'inister 
had  either  broken  his  pledge  to  the  men,  or  had  failed  to 
realise  what  was  the  duty  of  railway  companies.  If  the 
Board  of  Trade  had  not  power  to  compel  the  Irish  railway 
companies  to  adopt  the  conciliation  scheme  they  ought  to 
come  to  Parliament  and  get  the  power. 

Mr.  Robertson  (Parliamentary  Secretary  to  the  Board 
of  Trade),  said  that  the  Board  had  no  power  to  coerce  the 
Irish  railway  companies  to  act  under  the  railway  settlement 
■of  last  August,  for  the  Irish  companies  had  never  accepted 
the  agreement.  He  regretted  the  language  used  by  Labour 
members  to  the  effect  that  the  Board  of  Trade  adopted  a 
■different  attitude  towards  the  men  from  that  which  it  adopted 
towards  the  companies.  The  Board  acted  in  an  absolutely 
impartial  manner.  The  Board  of  Trade  had  decided  to 
represent  to  the  railway  companies  the  necessity  of  adopting 
greater  safeguards,  with  the  object  of  avoiding  accidents 
to  platelayers  working  on  the  line.  He  hoped  that  a  proper 
response  would  be  made  by  the  companies,  but  if  it  should 
not  be.  the  Board  would  no  doubt  enact  regulations  dealing 
with  the  matter. 

THE  RAILWAYS  OF  AUSTRALIA. 

Before  the  Colonial  section  of  the  Royal  Society  of  Arts 
•on  Tuesday,  Mr.  J.  G.  Jenkins,  ex-Prime  Minister  of  South 
Australia,  read  a  paper  on  "  Australian  Railways."  Lord 
Emmott,  Under-Secretary-  for  the  Colonies,  presided,  and 
the  attendance  included  :\Ir.  Allan,  manager  of  the  Buenos 
Ayres  Railways.  Mr.  Jenkins  stated  that  there  were  over 
16,000  miles  of  railway  in  Australia,  the  whole  of  which, 
with  the  exception  of  1,^00  miles,  was  State-owned.  These 
railways  had  cost  /i  55,000,000,  and  not  only  yielded  a  revenue 
sufficient  to  cover  worlciiig  'expenses  and  interest  charges  on 
the  capital  invested,  but  paid  back  to  the  State  a  surplus 
profit  averaging  £700,000  a  yeir.  In  each  of  the  six  States 
of  the  Commonwealth  the  State  Government  not  only 
■owned  but  controlled  the  railways,  but  it  was  a  significant 
fact  that  in  e^■ery  State  Parliament  had  removed  the  railways 
in  a  large  measure  from  political  influence  by  placing  them 
under  the  control  of  independent  Railway  Commissioners. 
State-pwnejship  had_not  prevented  strikes  among  the  raHway 
-employees,  but  generally  speaking  the  Australian  public 
were  in  favour  of  the  existing  system,  although  there  were 
:some  who  thought  it  would  have  been  better  to  have  kept 
it  to  private  enterprise.  Although  the  lecturer's  own  opinion 
was  tJaat.  taking  into  consideration  that  the  Governments 
were  the  owners  of  the  land  principally  to  be  developed  and 
settled,  and  that  the  settlement  could  not  be  effectively 
carried  out  without  means  of  transit,  the  interest  of  the  public 
had  been  best  studied  and  preserved  by  the  State-owned 
system,  he  was  not  confident  that  a  similar  system  in  this 
country-  would  be  a  similar  success.  The  Government  owner- 
ship of  railways  in  Australia  was  often  used  as  an  argument 
iby  advocates  of  a  national  system  in  Great  Britain.  This 
was  a  matter,  howe\-er,  that  did  not  come  within  the  scope 
of  his  paper  further  than  to  add  that  the  conditions  of  the 
jtwo  countries,  and  thelcircumstances  under  which  the  railways 
■ad   been   constructed,    were   so   different   that   the    "reatest 


consideration  should  be  given  to  sucj\  an  important  proposal. 
The  result  of  nationalisation  might  be  the  exact  opposite 
to  that  expected  by  some  of  its  warmest  advocates.  If  the 
nation  as  a  whole,  was  to  benefit,  it  might  mean  a  great 
reduction  in  the  number  of  employees  and  much  inconvenience 
to  traders  and  residents  in  certain  localities  ;  on  the  other 
hand,  if  the  employees  and  trading  public  were  to  benefit 
by  the  change,   it  might  result  in  a  heavy  national  loss. 

Lord  Emmott  said  that  in  a  new  country  it  would  be 
unwise  to  leave  the  construction  of  railways  to  private  enter- 
prise, but  it  did  not  follow  that  it  would  be  wise  and  prudent 
in  this  country-  to  buy  out  the  railways.  The  two  problems 
that  would  confront  the  State  in  acquiring  the  ownership 
and  assuming  the  management  of  the  railways  of  Great 
Britain  were  finance  and  labour.  He  did  not  think  that 
the  amount  of  "  water  "  in  the  railway  stock  seriously  affected 
the  financial  problem,  which  was — What  would  we  have  to  pay 
for  those  railways  and  whether,  by  eliminating  competition 
we  could  make  the  transaction  profitable  ?  .As  to  the  other 
problem,  there  need  be  no  great  difficulty  in  securing  com- 
petent management,  but  the  labour  question  was  one  of  the 
difficulties  that  would  bulk  largely  in  this  countrj^  until, 
as  was  not  impo.ssible,  some  means  had  been  found  whereby 
wages  could  be  fixed  at  a  level  satisfactory  to  both  employer 
and  employed.  He  did  not  think  there  was  any  likelihood 
for  many  years  of  State-owner.ship  being  adopted  in  this 
country. 

Propgs.IiI.s  for  New  Lines. 

The  Commonw-ealth  Government  has  decided  to  appoint 
a  committee  to  visit  the  tropical  regions  and  advise  as  to 
the  best  measures  to  be  taken  with  a  view  to  railway  de- 
velopment. By  the  agreement  under  which  the  Cqrnmon- 
wealth  took  over  the  Northern  Territory  from  South  Australia 
the  Federal  Government  is  bound  to  connect  the  far  north 
and  south  of  that  State  by  means  of  a  railway  nearly  i  ,000 
miles  in  length,  from  Pine  Creek  in  the  extreme  north  of'  the 
Northern  Territory  to  C)odnadatta,  the  present  terminus 
of  the  line  running  north  from  .Adelaide.  Proposals  are  to 
be  submitted  to  the  New  South  Wales  Public  Works  Com- 
mittee for  a  railway  from  Tarana  to  Oberon  at  an  estimated 
cost  of  £^457,000,  and  from  Clear  Hills  to  Mulwala,  to  cost 
/1 28,000. 

At  the  end  of  the  year  work  is  expected  to  begin  on  the 
construction  of  the  Kalgoorlie-Port  .Augusta  Railway,  which 
will  connect  Western  .Australia  with  the  rest  of  the  Common- 
wealth. The  line  is  to  be  over  1,060  miles  in  length,  and  track- 
laying  machines  will  be  u.sed.  The  Federal  railway  engineer 
(Mr.  H.  Deane)  expects  that  internal-combustion  oil  loco- 
motives will  be  adopted,  thus  effecting  a  saving  of  ^200,000 
on  waterworks.  The  line  will  junction  at  Port  .Augusta 
with  the  South  Australian  Railways.  Much  of  the  material 
required   for  the  work  will  be  landed  at  Port  .Augusta. 


Benzine-Driven  Cars  on  Victorian   Railway It  is  reported  that 

at  the  trial  of  tho  .McKeen  benzine  motor  cars  purchased  for  the 
Victorian  Railways  a  iiiaximum  speed  of  45  miles  an  hour  was 
attained,  the  average  being  26  miles  an  hour.  The  motor  in 
the  front  of  the  car  is  of  200  horse-power,  and  the  cylinder  hold's 
88  gallons  of  benzine,  the  consumption  being  at  the  rate  of 
half  a  gallon  per  mile.  The  car  is  entered  at  the  side,  and  the 
interior  has  a  passage  running  from  end  to  end  with  seats  on 
either  side  ;  seventy  persons  are  provided  with  .separate  com- 
partments, each  compartment  having  sitting  accommodation 
for  15  to  22  persons.  The  baggage  wagon  has  a  storage 
capacity  of  30  cwts.  Next  come  two  first-class  and  two  second- 
class  compartments. 

A  Memorial  of  L.  and  S.W.  Railway  Employees'  Loyalty. — The 
annual  report  of  the  L.  and  S.W.  Railway  Orphanage  states 
that  in  January  the  institution  w.-is  in  debt  to  the  extent  of 
;£r5.2oo.  This  was  paid  off,  and  ^'2,000  set  aside  a.s  the 
nucleus  of  a  perm.-ment  endowment  fund.  l"he  principal  factor 
in  this  result  was  the  loyalty  and  devotion  to  duty  displayed 
by  the  L.  and  S.W.  employees  in  refusing  to  desert  their  posts 
during  the  strike  last  August.  The  company  suitably  acknow- 
ledged the  men's  behaviour,  and  the  travellin.jr  public  evidenced 
their  appreciation  bv  generous  contributions  to  a  s]jecial  appeal 
initiated  by  Viscount  Midleton  and  other  gentlemen;  whicJi 
realised  ,;^3,623.  Of  this  total,  ;£ri,8oo  was  receiv<xl  through 
Viscount  .-ind  I^tdy  Midleton,  ;£777o  through  the  Caijiital  and 
Counties  Bank,  aiid  over  ;£^i,ooo  from  the  cards  exhibited  at 
the  stations. 
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PERSONAL. 


Mr  J  \V.  I'turs,  .i-,i-i:.ni  (m  i!i-  v ice-pre -iccal  ol  the 
<  ,  .'  ,,  i'iiili  Kiil''.:iv  .It  V;iiic..uv»T,  ha>  ix-.n  ;il4>oinled 
,'  ,  .,,      -,[,ii.|.  rit  ..i'lhi-  I'.aipiinv'^  F;icUic  dM»ion. 

*    Major  Ijiiicrai   t.   !>.   Hulchinson.   i.>r  many   voar^   InsiH-ciur  of 
^  ,  ,    ,  .    ^ri,.    15,, ri    ,,1     Iradi.    anJ   a   <liri-ciJr  ol    the    late 

n    I:,  r    V;r..  t     lu'J    S^al'-r..  •-    Rail»a>.    has  left   iCros:.   eslaU-  of 
',  '.  ,1  .,    .  •    '  j^,)7   ,  with  11'--  ix-rsotialty  jQ2\,il2. 

Mr  r.  HfcBem.  a->-';>ian:  .licirical  innintt-r,  n-rimrlv  tek- 
•r'.oh  ,iiLj.rini.n.|.-n:  ..f  th.-  Madras  and  S..ulh.-rn  Mahraita 
Kiiivia'. .  111.,  I'Ti  ^;ranli-d  thr.-<-  iriunlh^'  |<rivil<  ^,'<-  U-av<-,  with 
;,  \.:ir  "til  I  mil'-  muiuhV  furli)Uj,'h  lo  i:n;,'land,  |»rfparalur)  to 
r.;ir-rii.  I'.t.  .         ,  , 

Mr.  M.  r  Jackion  has  Ix^n  aiJ|K.inlfd  j;<  n.  ral  ija>M-nt;rr  .ijf.n. 
.,!  th.  \li  I  aii.l  Kailwav,  in  succ<s>lwn  t..  .Mr.  K.  K.  Ward,  who 
1.1,  n  lir.d.  Mr.  Jack-ujn  inttTt-d  tht  M.T\ice  uf  lh<-  coiii(xiny 
.,»  .1  jui>i-ir  <  l-rk  in  i.'<7i.  Il<-  ha-.  Ixt-n  stationniasti-r  at  Ku^,'b>. 
ir.iUk  ;ii..|j.ci.»r,  .ind  ihi.-f  raHs  tlt-rk.  and  li»-  h.id  cluirnr  of 
\\\,  -(..T.ial  'lalf  uhii-h  tarried  out  the  Work  relating  to  the 
..iH.liii.xi  of  >e«.-..n<Ul.is<  .ind  the  rcdi'ction  of  lirsl<la>.>  fares. 
He  »a.  al--.  .is.->i;i.tted  with  the  tnininittee  li  railvva)  rale 
.  |.  rU^  who  e.irried  out  the  revision  of  railway  rates  under   the 

.Mr.  Henr>  Bi.-ihcnouitli,  C..M.O..  ol  the  British  South  .\frua 
CVi«iip:m\  ■>  t-fcird,  is  .iboul  to  leave  on  a  mission  to  Rh<  d  sia. 
■n  |.ursu.iiu.-  .>!  Mil  |>J:c\  llrit  on-  d'riftor  shoul  1  le  re>:de,it 
for  a  time  In  KhiHlesia.  I(  was  found  iha:  <W  nieeimt;  ..f  the 
dir.xl.rt--  In  South  .\lrica  in  lt>i;  ha-l  sui  h  an  eM.llini  ellecl 
id  enahlini;  them  lo  k»-«i>  in  cU.se  i..uih  with  the  ;H-o|ile  th.il 
this  new  i>olii\  has  U-en  ditliled  U)M.n.  Mr.  Hirihenou^'h  will 
remain  f..ur  months  in  Rh.Jesi.i.  and  will  sjMciall)  dev.ite  his 
enert;iis  l..  riilw.i)  <l.veUj|iment,  land  s»ttlemenl.  iiimmereial 
qii'sli.ins    "lid  ".-neral  iirt;anis.'itiirt). 

N.E.R.  Appolmmenu.-Mr.  \V.  Marshall.  ..(  ih.  disiriii 
.ii|)erinteii. tent's  ..(Tice,  Hull,  has  lt.-«n  .i|>(»iin{.-<l  as  niin  ral  and 
t'<io<ls  \ard  «u|«-rinlendenl  .it  Yoik.  in  succes,sion  to  Mr.  <i. 
\.-llist  now  assistant  disfriil  su|j«Tiiit<-ndent  at  Hull.  Mr. 
M.ir»h.tl|  will  Ih-  sufce.ded  at  Hull  by  Mr.  A.  (iraham.  of  the 
j^iner.il  su|n-rintendenl's  de|iarlment,  Vork.  'Pie  varancv  of 
jjoods  .ind  mineral  \ard  mast.-r  at  the  Hirtl.T  «ki1s  rreal.".l  bv 
ih.  .ipiioiiiimeni  of  Mr.  R.  f.  M.i><s  as  chi-'  r.iilw.i\  trilVir 
ins|M't'l  .r  under  the  i'.rt-t  <f  l.onili»n  .\ull'.orit\ .  h.is  been  lill'il 
\i\  Mr.  R  I.  I-'<T;;uss>n.  for  four  '••.irs  ,is  .issjsi.int  \ard  ma»'.er 
..I   Hwll 

.Mr.  JuUltc  J.  P.  Mibcc,  <-h.iirm.in  ..I  the  Dnininion  of  Cinada 
R.iilw.iv  Cofnii.issiiin,  wh."u-  death  is  annouiu-f-<l.  was  known 
morrwidt'K  (.\  reason  of  the  mi;;ralor*'  <-}uiracler  of  llw  rourt, 
ihiiii  .ilmost  ariv  other  man  i.i  puMii  life.  Tin  li.uir.l  ol  live 
rommissti.ner*  h.is  its  h.  adi{ii.'irlt  rs  in  Ottawa:  liul  the  iiiem- 
IxTs  .  f  the  roii.missii-n  si>enr|  <inK  i>.iri  of  their  time  there, 
f.if  ihr  lio:>r.l  is  ini;i;ralor\ .  It  h.is  private  railwax  .■•irs  etjui|^Mx| 
»•  both  ..iVu'  »  .md  hotels,  .iml  in  lh.-s«-  ears  its  m.-mliers  travel 
■ill  over  f|ir  Dominion  il.irie.n  llu-  greater  |t.irt  of  the  venr.  'ITh* 
rominissiiin  wa>  rrr.ili'l  in  ir|.i{,  and  it  has  miw  Jurisilirlion 
<iM  r  ii  lri,<r.i|ili  and  lel>'|ihone  f  (>m|ianies,  anil  over  manv  of  lh<* 
<i4n|kinir.  ih.ii  .ire  ein;.ii;rd  in  tr.in>niillin^  and  sillini:  eletiric 
powrr.  I  Ik  j.rorerlurr  i«  vrrv  siin|i|e,  ^md  tiM-  .'iii|>lirant«  ill 
in.inN  in«laiiiT»  »lale  iheir  own  ra**-  in  court.  Mr.  Hnnnn. 
prnvinri.il     sfcrelary     for    Onl.irio.    i«    mentione<l    .is    .1    liki-lv 


sicck.  Ihc-  Leeds  For^e  Co:np;iny  are  to  supply  tack  whtels 
and  brake  drums,  whilst  the  Anderson  Foundry  Company  nave 
also  a  lar^'e  order  ior  fencing  materials  required  in  connection 
with  exteiisio.i  lines  of  the  .\ss;im-Benjjal  Railway. 

Propofcd  CompuUorv  L$e  ol  Oil  Fuel. — Objection  wa;.  uiken  at 
a  ri.n:<  nt  meeting  of  the  Canadian  Board  of  Railway  ^  t>"i- 
inissioncrs  to  a  clause  in  the  lire  reijulations  for  British 
Columbia,  which  provides  that  after  Ditember,  1914.  all  rail- 
ways must  burn  oil  for  m%i;ive  power  instead  ol  coal.  Mr. 
C.  \V.  Ueail\,  sjieakln;;  lor  ihe  C.P.R..  declared  that  they 
were  e\perim'e"nlin„'  with  oil  al  tljf  present  time;  but  he  did 
n.t  think  it  ri-ht  to  make  a  hard  and  fast  rule  that  after 
Oecemtier,  ii>H,  oil  must  be  used.  TheC.P.R.  would  ijradually 
. Mend  the  sVsiem  :f  it  worked  oiu  well.  Mr.  Clive  IViiifjIe. 
of  Ottawa,  in  J  Hon.  W  .  Ross,  Minister  of  Lands  .  f  British 
Columbia,  also  sutlfjested  ihat  ihv-  date  be  postponed,  as  it 
.vould  ;,re.itlx  militat.  a},'ainsi  the  risintj  coiil  mininj'  industrj. 
New  Trains  lor  Ihe  Coraisb  Riviera. — For  the  Whitsuntide  irallic 
to  the  Corni-li  KM.  r.i  the  tire..i  Western  Railway  Compjiny 
will  run  m  w  trains,  and  the  luxuriousness  of  thesi-  should  still 
luither  jMjpuiaris'.-  this  express  service.  Ihe  lenjjth  of  each 
train  is  moie  ih.in  <)  h)  It.,  aiiu  the  apptiintments  of  the  lirst  and 
ihird-il.iss  Ciiriia;;es  ;ae  ihe  .icme  of  comfort  and  elcfj.moe. 
IHe  dicoralive  sch.-.ue  of  the  lirsi-class  is  in  green  and  gold» 
v.hile  in  the  third  blue  and  red  are  bleniKd.  Illeclric  lighling  is 
.idopted.  P.issengers  lo  Exelef,  Taunton,  and  W  eymouth  are 
catered  lor  l>>  means  ol  slip  carriages,  lliere  has  been  a  brisk 
biHiking  ..I  s,  .lis  this  w.ek. 

The   Kln({   lo   Open    Imminiibaai    Dock — The   new  dee|>-water 
i!»itk  a!    Imiiiin;;ha;n.   iie.ir  liriiiisiix.   is  lo  be  lonnally   o|M'ni..d 
bv   the   King  .ind  Ouisn  on   .Mondax,  July  22.    ITie   inlomuil 
ojx-ning  took   plac«~  on    May    is,   when   Sir  .\lex.    Henderson, 
chairman  of  the  dreal  Central  Railway  and  of  IXxk  C...n]..inv, 
iccoMifjaiiieil   by    .Mr.   S.im   Fay,   gener.nl   in.in.ig.  i 
members  of  the  Uiard  of  din-ctors,  visiti-d  the  d>.« 
a  conii^lele   lour  of   the    works.     Coincident    with    ' 
of  Ihe  dock  for  traflic.  th.-  (irinisbv   to  Immingha:^ 
W.1V    was    .i]H-n«-<l.    electric   cars    b<-ing    run    from    ' 
Hrid.,;e.  .ilmo.i  in  the  c.ntn  of  ih<-  l..wn.  riirhi  I"  <! 
(.  r  p..—.iij.:s  .1-1.1  -.      Is.  „     ,     ,  , 

Lancashire    and    Yorkshire     Railwav    Annoumcmenls.-  Tn  1.  i!i\ 
an  account  ..f  ihe  travel  h.ibit  Ixing   sironglx   devel  •^>'   I 
the  residents  ..I  the  counties  siTved  by  llw  I.,  and   ^ 
the  lileraliire  .  I  ihi-  excursion  ami  w»ik-<-nd    lac! 
by   this  cnmpaiiv   be.irs   no  .irlisiir  embi-Hishments 
riilioiis,  h..w.  \er.  have  ihi    merit  «if  giving  the  .lesi! 
ti.m  at   a   gl.m.e.      The   W'hilsun  .ind   other    arr.in. 
ronlairMil  in  .1  .l-./en  Ixxikteis  and  leaflets.     One  1  • 
i|i-\ol<il    III  tri|»«    from    Manchester  to  all    p.irts   <  ' 
Jird    lo  Wales;  tithers  deal   wilh   journev  s   1..   i'l.     - 
Im-Iww-h    R.imsy.iie   and    B'«inien>outh,    to    ^• 
the   West    ol    Kn;;land   anil    South    and   Ceiv 
linental     f.icililies    .ire    also    provide^l    ihroiv 
vii     Kuslon    aivl     Harwich    and    >L'irrh    .-«ul     II..1 
cursions    lo    Irel.ind.    viA    Klii-lwi**!.    Hevsh.im,     I 
Hnlvhr..!!    1m  '^' '        -    '■■ 

djIVs   .1    weel. 
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PECKETTS-        ^^^,VES 
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Tabh  Mannlatn  Rail>a)  Pr«|nl« — It  j,  ri|iorted  lh.it  ihr 
rrprrtrnt.ilivr  aif  a  C.>iilii>enliil  firm  is  now  m  CH|>f  Town  ill 
..njrr  t,.  .|.v.i,.|,  .1  Mb. me  |.ir  ihe  ciH>«lnKtii>n  of  a  railwnv  lu 
tti.-  «»iiiimii  of    r.d.lr    M..iiiiiain. 

Eflipfa^Mi'  PdUlcas.  H.-I.Te  ihr  rml  of  ll»r  m.mlh  priilion* 
Ir.Fin  emp|.nr.-»  a«king  Lt  im|irovp«l  omdilionk  iimler  the  new 
C.wK-ili.iitoti  lUkirirs  M  beiiu-,  will  Ih-  prr«min|  to  ilw  ^riirral 
iii.ini»ger«  of  Ihr  railw.iv  <i«ii|i.inie<,  f>n  the  {..nM-asbirr  nnd 
Y.*k»Jiirr  Katlwuv  r.n-h  of  the  srvni  dialiiwl  grmU-  groufx 
'm  \hr  s'v.lrin  hiiB  .ippoinlnl  It.  drtiulalxMi.  .ii).l  r.n  b  dr-fiulnliiat 
roit<isi«  of  mIhkiI  <rvrn  mm.  dr.iwti  Inmi  various  |airU  u(  iha 
•\»lmi.  The  nrluid  ilrnkirMl^  which  arc  Jiring  mmlr  lo  the 
l^iiiTiKhirf  nml  V«k«|iirr  Ci^iipany  havr  no<  \wfn  nflWinlly 
amiotiiirnt 

la4Un  Rallwa;  CoalratU.  An  .*ilrr  ba.  l-^rn  pUrd  wilh 
|)..rm.in.    \.,>,,^    .ovi    (...  .    |.,iii,trd.   of    MHhltr,l.f,.,i,;h.    loT   Ihr 

*"'"■'     ■■'  '■■■■'■-■•     ■'■'■'     < T  Ihe  Ki,.t    ImliAn   K.iil«A(. 

'''  ""to  ('•■l»|Mnv,  Limilnl.  «>f 

'  •    r»«h  hiji.  With  miu  f.»  lb* 

o'    '  '  ';  V.''''    r' '  '"  '■"    ^  """  '"Ji^"  R'lilwn*  Ci«iiniinv. 

K  .ind  VS  Mawlbcvn.  I.r.lir  ^ihI  {  ,v.  Limiird.  »(  NVwrnMlp- 
01-n  Tvnr.  hjivr  Ihr  rnnlr.«ct  f.c  |,io«iwilivr  l»i|er«.  nnd  Hrnd. 
UrtbLon  anA  Co..  Ill  Thf»t.ab}-*i.Tr*-*,  .1  ronlratl  foe  rollinK 


PECKKTr  A  SONS. 
v.;   inrriM.iTIVl    Wokk-;.   HKISTOt.. 


MIDLAND 

RAILWAY     (.AUKiAl.l     A    UA(.«iN     <0.    I.  I  I>  . 

RAILWAY    CARRIAGES. 

RAILWAV  WAGONS, 

TRAMWAY  CARb, 

mnti  avnry  dnnarlpUnn  nt  H  nllinq  Stock 

MIDLAND  WORKS,  BIRMINGHAM, 

■itifl      AI>l)«->'      \\  €)rk».     Hljrt-x*  •lmr>  . 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closinq  Pbjces. 


Barry,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3%)  

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cone.  Ord 

Cardia,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.    Pref.    (4%) , 

Do.    Def 

City  &  South  London,  Cons,  Ord... 

Kast  London,  Cons 

Furness,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord, 

Do.    Def.  Ord .■ 

Great  Central,  Pref.  Ord.  (6%)   .. 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord. 
Great  North  4  City  Pref.  Or.  (4%) 
Great  Western,  Cons.  Ord.  ... 
Highland,  Ord.  Cons.  Capital 

Hull  and  Banieley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Xorks.  Cons.  Ord, 


Yesterday. 
115        150 


39I2 

2834 
1378 


4012 
2914 

1418 
6512 


90ic 
50 14 

136 


Last  Week.   ) 

145 

150 

81 

83 

69 

72 

77I2 

7812 

5834 

59 14 

201$ 

2033 

Z'z 

3 

?h 

3 

80 

82 

83 

85 

86 

88 

84 

86 

39 

40 

944 

10 

40 

42 

55 

57 

4OI2 

4112 

31 14 

3134 

1478 

1513 

6634 

67I4 

56 

58 

17 

19 

8912 

901s 

53I4 

5312 

.■iU4 

5134 

135 

136 

134 

2 

11634 

11714 

40 

45 

5812 

59 

76 

78 

40 

43 

91 

fe2 

1 

A  Year  Ago,  | 

152 

155 

85 

87 

68 

71 

89 

90 

6314 

6334 

2654 

27 

1'8 

2l8 

23, 

3I4 

25, 

5I4 

88 

90 

75 

77 

87 

89 

64 

66 

34 

35 

644 

48 

50 

57 

59 

43 

44 

34 

34 15 

16l8 

1638 

74 

7412 

60 

62 

19 

21 

96 

97 

54 

54 14 

5II4 

5134 

144 

147 

78 

ll8 

12912 

130 

59 

42 

7012 

7li! 

81 

85 

50 

53 

99 

100 

Lond,  Brighton  &  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  

Do.    Def 

Do.  Cert.Con.  Bights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord, 
London  and  North  Western,  Cons 
London  and  South  Western,  Cons 

Do.    4%  Pref.  Conv.  Ord 


Do.    Def. 


Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.  Surplus  Lands  Stock. 
Metropolitan  District,  Ord.  ... 
Midland,  Pref.  Conv.  Ord.  (2i%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    .., 

Do.     Def.  Ord 

N.  Cornwall  (L.*H.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  "  ... 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  *  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  . 

Khondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Urd 

Do.     Pref.  (b%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord, 

•faff  Vale,  Ord -. 

Vale  of  Glamorgan,  Ord 


Clobinq  Pbiceb, 


Yesterday. 

Ill        113 

126        128 

9812 

lO'a 

1973 
130 
128 

89 

41 


1112 

2013 
13012 
130 


69 

41 14 

60 14 

67I2 

6II2 

27'8 

83 


1712 
ll'z 
170 


119 
6II2 
39 
7012 


Last  Week.   | 

114 

116 

128 

130 

10214 

10234 

IOI2 

11'8 

2138 

2168 

13212 

133 

130 

132 

89 

90 

43 12 

44 

147 

149 

4 

6 

7OI2 

71 

67 

69 

46 14 

4634 

60 14 

6034 

6834 

69 14 

6134 

62I4 

28I4 

2812 

81 

83 

35 

38 

I2II2 

122 

106 

109 

66 

88 

50 

53 

1744 

I8I4 

III2 

12 

170 

175 

87 

89 

87 

89 

413 

5 

92 

94 

120 

122 

6668 

6678 

39 

42 

71 

72 

91 

94 

A  Year  Ago. 

120  122 

135  137 

1073,  IO8I4 

lll2  I2I2 

1773  IBI3 

145'2  146 

144  146 

95  96 


3212 
63 14 
7612 


14>4 
I2I4 
204 


143, 
123, 
209 


Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry   

Brecon  and  Merthyr  A    


4% 


Do  C   

Do.         D   

Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  London 'Jnd  Charge  A  

Do.    2ndChargeB  

Do.    8rd  Charge  

Do.    4th  Charge  

Do.    E.L.R.  Ist  Debentures 

Do.    WhitechapelExtenaion    ... 

Forth  Bridge 

Furness   

Glasgow  and  South  Western    

Great  Central     


Do 

Great  Eastern 

Great  North  of  Scotland.... 

Great  Northern 

Great  Northern  (Ireland)  . 
Great  Western  


Do. 
Do. 


Do. 


Do.  Do.  C 

Lancashire  and  Yorkshire 

London  and  BlaciiTBll    

London  and  Greenwich  ..., 

London  Brighton  &  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 


Do.    B 
Do. 


Do.    1883 i 4 


Do. 


London  Electric  

London  and  North  Western 

London  and  South  Western  A  . 

Do.     Consclldated    

London  Tilbury  and  Southend ., 
Metropolitan ...., 


Do.    A 


Metropolitan  District  6 


Do. 


Do.    Perpetual  (19C3-6)  

Ed.    ViijrLien 

Midland  

Midland  &  S.W.  Junction  A.. 

Do.    B 


Do. 


Neath  anlBrecon  Al i 


North  British 

N.  Coirn.  (Launce«toD-£  Delabole) 


94 


105 
124 
114 

67 
103 
100 

?9l2 

103 
106 
111 
118 
131 
67 
102 
105 


92 

70 

793, 
107 
100 
104 
117 
112 
111 

98 

98 


87 

62 
104 

76 
107 
126 
116 

89 
lOb 
102 

6012 
106 
108 
113 
120 
133 

68 
104 
107 

79 
103 
101 

73 

94 

75 

803, 
109 
102 
106 
119 
114 
113 
100 
100 

76 

75 

86 


Debenture  Stocks  (continued). 

North  Eastern 3 

North  London   4§ 

North  Staffordshire 8 

Plymoath  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Hhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 


8i 


TaS  Vale 3 

Tottenham  and  Forest  Gate 4 

Valeuf  Glamorgan 3 

Whitechapel  and  Bow 4 


101 
102 
101 


101 
103 
104 
103 


Preference   Stocks. 

I  OF    EACH 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Barry    67o  Pref.  Stock  (1st) 

Do.     4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do     No.  2 

6%    1878 

4%    1884 

4%   ISSTConv 

4%    1902 

4%    1904  Conv 

4%    1906  Conv 

Cambrian  No.  1,  4% 

Do.         ^o.  2,  4% 

Do.  No.  3,  i%  

City  and  South  Loudon  6%  1891 

Do.    5%  1896  ; 

Do.    6%  1901  

Do.    6%  1903  

Furness  Consol.  Pref.  4%,  1881 ... 

Do.    4%  Pref.  Stock  A,  1881 ... 

Do.    4%  Pref.  Stock  B,  1883... 

Do.    4%  Pref.  Stock,  1894  , 

Do.     4%  Pref.  Stock,  1899  , 

Glasgow  and  South  Western  4%  . 

Do.    4%  Prof.  No.  2 , 

Do.    4%  Pref.  1888    , 

Do.    4%  Pref.  1891    

Do.    3%  Pref 

Great  Central  6%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1873    

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876   

Do.    6%  Conv.  Pref.  1879   

Do.    6%  Conv.  Pref.  1881    

Do.    4%  Pref,  1389    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref.    ..., 

Do.    34%  1890    

Do.    34%  1893    

Great  North  of  Scotland  A  4%  .... 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.    3%  Pref.  Stock  1896    ....... 

Do.    8%  Pref.  Stock  1898    

Do.    8%  Pref.  Stock  1899    

■  -Do.- -8%  Pref.  1901   


101 

100 
124 


100 
101 
100 
101 
101 


Preference   Stbckis- 

(continuedj. 


108 

110 

104 

Its 

104 

106 

10,1 

105 

94 

96 

HI 

9.1 

83 

91 

86 

m 

86 

88 

99 

101 

99 

101 

99 

101 

99 

101 

72 

74 

118 

120 

9,S 

97 

114 

116 

112 

114 

111 

113 

107 

109 

102 

105 

Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  ik% 

Do.    B  6%  

Do.    4% 

Do.    34%  Pref.  Stock  1897 

Do.    34%  Pref.  Stock  1898   

Hull  and  Barnsley  34%  Pref.  1899    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. .. 

Do.    4%  Pref.  1903    

Do.    4%  Pref.  1908  

London  Brighton,  etc..  Cons.  5% 

Do.     Second  Cons.  5% , 

London,  Chatham,  etc.,  Arbit.  4^% 

Do.    44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  A  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do.    34%  Pref 

Lond.  Tilb.  4  Southend  Cons,  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      34%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  1st.  Pref.  44%  ... 

Do.    Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and' Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do,    1866  Pref.  5%    

Do.    Conv.  6%  Pref.  1874   

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879    

Do.    4%  Conv.  Pref.  1884   

Do.    4%  Conv.  Pref.  1888  

Do.    4%  Conv.  Pref.  1890  

Do.    4%  Conv.  Pref.  1892  

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  I90I   

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1860 

Do.     il<%  1876 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  4J%  ... 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  ... 

Rhymney  4%  Cons 

Sheffield  District  6%  Pref.  £10  Share  ... 
South  Eastern  Cons.  44%    

Do.  Do.  5%      

Do.    4%  1891  

Do.    84% 

Do.    8%    

Do.    4%  Pref.  1900   

Do.    4%  Conv.  Pref.  1903   

laff  Vale  4%  Pref 


7612 
T6i2 
76l8 


Underground  Elcc.  Rya.  of  London 

44%  Bonds  of  1933 

6%  Income  Bonds  1943 


128 
103 
114 


130 
105 
116 


7612 

771 

102 

104 

102 

104 

126 

128 

125 

127 

83 

89 

66 

68 

81 

83 

103 

105 

103 

105 

102 

104 

101 

103 

89 

91 

100 

102 

99 

101 

100 

102 

112 

114 

124 

126 

124 

126 

111 

113 

111 

113 

124 

126 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

98 

100 

102 

104 

114 

116 

108 

110 

75 

77 

107 

110 

944 

IOI4 

114, 

121, 

98 

100 

84, 

9 '4 

113 

115 

124 

126 

99 

101 

86 

88 

74 

76 

99 

101 

104 

106 

93 

100 

Vi 

4l8 

99 

iOl 
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Colonial     Rail\May«. 


Foreign     Ra>l>ways. 


iMknUf.  1^1  Week. 

A.!in»>C<c^  Hud.  .f.  I:4t  U1.M1&:    1C3  lOS  102       104 
.^/■.(t»J.«ti..5  1,  Ui  ili.oU.  lalv      96          68  96         98 

AliUilu:  *  5.W.  ^  Oust.  Ul  Mt.     Ill  US  111         IIS 

b«l/m,  «*1-,  *li.  I<«b.  Itdfc  B4  96      '   64  96 

l^o.  C^      iDA^tu  iJcb.  Mk I06><  I07>J  105W     I07lt 

BdOiIo  *  I.«k<  ila.-'^.  On*.  I2h       15      I     I2>|       13 

C1«;7.«  fUUcetn.,  •%Crj<>4.  DcU.    100  102  ICO         102. 
CuitiU  AlUolt;.  <%  Cocj.  Ul.  Ml.       94           96  94  96 

Cui*<liui  .v.lmtsjiu.a^^,  Ml.  bU       89         91  80          91 

Cuu<l;u>  N.  Vructtc.ll.l'rrp.  i)<l<       92  94      '     92  94 

CWU4LU1  S(x.,t%,  UiUi.  Pita....      99  101  90        101 

Cw>.4i»n  l-^-iit 2fc9l|  2b8J.  27J       273ll 

Iw.    «%  N «><;««>.  W«< I     96  ICO  99        100 

C>i.i/>li..oaiu.  I'..  M  Ut.  I:.!*.         62  94  62  64 

I  cnuai  (Miulu.  »%  111  Hon.   106  106  106        106 

Vtmttmrm,  Otiiatrj  Xbxk  i     43  47       I     43  47       < 

lie.    71,  W«v.  l-»rf.  hU.   110  lis      ;  110        115      I 

Vo.    i%  ZiutxtUx  Iml I     90  92      !     60  62 

t>KmlnUm  AUmmu  i%  UH'tk  nk.'    67  99  97  99      I 

bsioili,  WiuB.  «  i'K  .  4%  1>I  Vii.  1     61  6S  61  93      I 

Brno  ti*}  «  Muoni  tJUctx^  .  '       6^         7>|         eW         74  1 

t!tta  li«)  ..%  Ill  Ml.  I>«b. '89  92  69  92      I 

Unc4  1  rrmk  l'>^.  brmurii  « %  I14<.       67  99  67  69      I 

OmA  Iraut  |-xU><,  l>l  Ml.  1>4<.       61  62  61  62 

On<:<l  Trvnk  o<L'ui«4*,  Cuu.  BU.       26>1  26<<  3C>I        iOU   • 

t^^.    V<u/.  4%ha 61  62  61  92 

|io      Ml,  lal  Hd.liU.  .Noc-Con.l   1 1 1  112 

bo.    i%lai        to to.         ICO  101 

Vo.     t%  Brd         4o «o.  &74  &6 

MuiU4>.  H.W.Coi.  (%  l.lMl.  l>b.l   112  114 

.'UMl  111  Mwt.  1%  1>«U. .        99  IGl 

&1.  Oiur.   Ml.    iMtis.    103  107 

o<    W.A.,    •  i.m<J    end.'     63  67 

H^.tl  A  -.  .  .<  .1  .  Ii4«.  .....       67  66  97 

K*l.  ;  Ml.  Ixla...        74  76  74 

»«.  .1  Ml.  I»la.    no  112       ,   110         1 

^>■  •   l.tM">i.      61  63  61 

Onu  I  >|.iul  bU.    143  148  149        1 

(|s'«ll'        .    : ,  I  »r.«  lukimi.      M  66  94 

(^U<4  1.^.  M.  John.lalMlJM*.       62  64  62 

g««i>«  CmiukI,  c«riui!iik 27  16  27 

Ik..    «%  I'.b.  Mk.  l!«4.    .  .        69  101  60       I 

l>o     «%  3>^  I'*''  ("k  lK4.  .        63  83  63 

I>».    I'll.  Iix'.A.   Iiool*,  lud.    125  126  123        I 

9tir«iiilt.  i%  Ui.  Ml.  !>«>« 1C21>  1C4I|  ,  1C2>:     1 

t><>.     «%  i<i  Ml.  i><ta 60  62        ee>i 

IH.t.*iK>  4<AU«>,  ti.l<iMi  l)4>.      90  101  96        I 

htx«T   4  Ok»«ii  .  <  ■..   )••  Ml   114i.       61  63  91 

T<»Uri.<»U.  61.  I'ru.r  l.ut.  Lda.  6<l  101  69  I 

T<«i»-o«*i*  h}.  !'<:.  L;in  I..B1.         !0         33  3C 

I».  Of«7*  Dm*  t%  Ut.  Ml.  Iii<    ICI  IC3  ICI         1 
Wklta  l^_M>4  Tskcn.                             2>t           ;it  ?■( 

American  Rallwray*. 


Ill 

100 
30  >4 
112 


112 

101 

&9>4 
114 
06        101 
IC4>|     I06>> 
63  67 

66 
76 


89 

114 

96 

911^ 

12i< 
102 

94 

89 


56 
111 
91 


65 

96 

824 

2814 

634 
100 

664 

60 
112 
100 
IC64 


61 

22 
ICO 

77 
117 
101 

894 
102 

72 


t  Ate 
92 

116 

96 

954 

134 
1C4 

96 

91 

96 
102 
240  )« 
103 


88 

ICO 
834 
284 
644 

III 

1004 
604 

114 

102 

1074 


113 
64 

146 
9t 


YmlenUy. 


klrof  »  GtaSiA,  tlVttn 45  47 

Acu(icuuiCMUi*Bl<U.H.0'4.  107  109 

Do.        I><i.OrL 160  162 

IK).        »%Csm.Prri 106  111 

Anim.  Or4 ..           SH  Oi-t 

Ajftelinc  OU  WM«m.  Ord ..  102  154 

I-          f*  r-TT   iTr! lie  112 

.•-.-■       .    .        -     ,             56li  574 

i^.H.  16  16 

5  54 

i                                          .    I>ik....  86  91 

.•   -i« _  100  102 

.   i«t»i»n,  OrA.  ...         84  9 


45 
107 
162 
iOO 

84 
103 

no 

564 
18 


109 
164 
111 

6J| 
105 
112 

574 


120 
1C3 
914 
104 


Atok.  Ol  KaMbwB,  0<4.  Khan*   . 

Do.  ft*! .  Miun 

kUkJi.  Oil.  T>  «  l-M.  6%  "A"  H4. 

Ite.  ■■  I)  ■•  I'.faft.4 

AHktaMi.  Tnf<k«  A  S^r.u  l«  CiSi. 

I*.  ■   .    '     :    ■    .r.     r.rt. 

Alias.  |4«  t  '  •  •    .  nil. 


U  IM. 
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OFFICIAL   TRAFFIC    RETURNS. 


Metropolitan. 


Week  ending  May  19 

1912.          a  1911. 
£15,158        £15,665 
1,S82             1,247 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks  

Miles  open    

£528,426       £338,559 
7914  n          79i«n 

•  ■"■•i"i- wk,   i-573      Dec.  20  weeks,  £10,135 

Metropolitan    District. 


nding  May  19 

s,  etc. 
Goods,  etc.. 

Total  (or  week.. 
Aggregate  for  20  weck^ 


Miles  open   .. 

287 

28012 

Deo.  this  wri-k,   '   ■       i  ■.       -o   n.  k-     L'Q,;;b5 

Central    London. 

Week    eudiug  May    18 

1912.      1      1911. 
£4.304  1       £4,997 

Aggregate  for  20  weeks  

Miles  open   

£93,741  j  £104,657 
6I4                6I4 

Dec.  this  week,  £395     Dec,  20  weeks,  £10,916 

City  and  South   London. 

Week  ending  May  19 

1912. 
£2,940 
£63,721 

1911. 

£3,116 

Aggregate  for  20  weeks 

£68,084 

MUes  open   

7I4        1         7I4 

Dec.  this  week,  £176      Deo.  20  neks,   fa, 363 

Dublin  and  South  Eastern 

Week   ending  May  17 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  20  weeks 
Miles  open   


1912. 
£3,550 
1,667 


160 


1911. 
£3,115 
1,867 
£4,982 
£98.240 
I6O" 


Weekending    May    19         [       1912.       I  a  1911.  " 

Passengers,  etc £121,000     £124,000 

Goods,  etc 157.000  '     148,000 

Total  for  week £278,000     t272,006 

Aggregate  for  20  weeks 4,715,000    5,142,000 

M"ea  open  |     5,00534     I     3.005^ 

Inc.    this  week,  £6,000      Dec.  20  weeks,  i:42  7,000 


Week  tnding     Jlay    18 

1912. 

a  1911. 

Goods,  etc 

Total  for  week 

£12,554 
£249,795 

£11,962 
£239,598 

Aggregate  for  20  weeks    

Miles  open    

25 

25 

Inc.  this  week,  £592        Inc.  20  weeks,  £10,197 
Midland. 


Highland. 


Week  eadmg   May  19  1       1912.      |  a  19n. 

Passengers,  etc £5,161  £5,539 

Goods.etc I  6,080  I    _    4,102 

Total  forweek |     £10,2411       £9,641 

Aggre,?ate  for  16  weeks  1  £138,095     £142,240 

MUea  open   ^492 14^1      49214^ 

Inc.    this  week,  £600    Dec.  '76  weeks, ^47145 


Week  ending  May  18 
Passengers,  etc 

1912. 
£72,000 

'.79,000 
£251,000 
4,282.000 
'  1,41612 

1  a  1911. 
1     £72,000 

£225,000 
4,787,000 

Aggregate   for  20  weeks 

Miles  open    

1,41612 

Inc.    this  w,.,  k,    fZo.OOO         I 

ic  2Cw,.tks 

£505.000 

Midland   Great  Western   of   Ireland. 


Week  ending    May  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1912. 
£4,316 
7,912 


£12,228 

!gate  for  20  weeks  £217,662 

Miles  open   ;        5J3 


1911. 
£3.913 
7,920 


Hull  cind   Barnsley. 


Week  ending  May  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks 
Miles  open  


Inc.  this  week,  £45    Dec.  20   weeks,  £2,189 


thi! 


ek,   £394      Deo.  20   weeks,  £39,055 


Furness. 

Week  ending  May    19 

1912. 

£2,694 
7.454 

1911. 
£2.497 

Good8,  etc 

6.935 

£10.148 
£165,966 

Aggregate  for  20  weeks 



£191.500 

Miles  open   

139 

139 

Inc.  this  week,  £716     Dec 

.  20   weeks,  £25,534 

Lancashire   and  Yorkahlra. 


GlasKOiw   and   South   Western. 


Week  ending  May  18  I       1912.       [    a  1911. 

Passengers,  etc 1     £15,700  '    £15,200 

Goods,  etc 20,900    18,400 

Total  for  week j     £36,600'     £33,600 

Aggregate  for  16  weeks  £488,000     £555,000 

Miles  open  I      44312  44512 

Inc.  this  week,  £5,000     Dec     16  weeks,    €47^000 


Weekending    May   19  i       1912.       I  a   1911. 

Passengers,  etc !     £41,500        £45,456 

Gotxis,  etc 74,890  I        72.848^ 

Total  for  week £116.390  ;   £116,284 

Aggregate  for  20  weeks  2.085,575  i  2,242,256 

Miles  open    |      597  P    59512 

Inc.  this  week,  £106       Dee.  20  weeks,  £156,881 


London,    Briarhton    and    South   Coast. 


Week  ending  May   18 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks 
Miles  open    


1912. 
£39,568 

18,040 

£57,608 

1.032,815 

487 


Die.   this  week,   £5      Dec.  20  weeks,  £75,873 


a  1911. 

£39,408 

18.194 

£57.602 

1,158,668 

487 


Great  Central. 

Week  ending  May    19                1912. 

0  1911. 

Goods,  etc 66.200 

60,900 

Aggregate  for  20    weeks 1,394,000 

Miles  open  1        617 

1,653,400 
6I6I2 

Inc.  this   week,  £4,800        Dec.  20   weeks. 

£259,400 

London      Electric. 


Great 

Eastern. 

■ 

Week  ending    May  19 

1912. 

£53,400 

50,500 

€103,900 

1,921,000 

al911. 
£51,900 

£99,300 
1,996,000 

Aggregate  for  20  weeks 

Miles  open   

l,056i4t 

1,056^4/ 

Inc.    this  week,    £4.600      Dec.  20  weeks,  £75,000 


Great    Northern. 


Weekending  May  IS  I       1912.      1  a  1911. 

Passengers,  etc £45,6C0   j     £47,900 

Goods,  etc I       76,500  [        65,200 

Total  forweek |  £121,900  T  €113,100 

Aggregate  for  19  weeks 12,060,400^1  2,293,900 

Miles  open ......_'      l.OOS.o         HOOS  g 

Inc.  this  week.  tS.BOO 


Week  ending  May  18 

Total  for  week  

Aggregate  for  20  weeks  . 
Miles  open 


1912.      I      1911. 

£13,545       £13,470 

£284,445  '    £280,880 


this  week,  £75     Inc.    20 


London  and    North    Western. 


Weekending    May  19  I      1912.       1       1911. 

Passengers,  etc !  £119,000      £117,000 

Goods,  etc '     199,000         J176.000 

Total  forweek  .^ £318.000      £29<,o60 


Aggregate   for  20  weeks  

Miles  open 


5,366,000    5,806,000 


1,965 


1,965 


Inc.    this  week,  £25,000    Dec.  20  weeks,   £440,000' 


London  and  South  Western. 


Weekending   May   19  '       1912.       |       1911. 

Passengers,  etc I     £65,100        £64,900 

Goods,  etc !       52,700  50,600 

Totalforweek ;      £95,800  |      £95,500 

Aggregate  for  20  weeks 1,689,300  :  1,787,400 


1 9  w,. 


£235,500 


Great  Northern   (Ireland). 


Week  ending  May  17 

1912. 

£9,880 

10,600 

1911. 

£20,480 

£584,980 

561 

Aggregate  for  20  weeks 

Miles  open  

£582,045 
545 

Miles  open    I     1,0225^     1     1,022*4 


Inc    this  week,  £300        Dec.  20  weeks,  £98,100 


London,  Tilbury  and  Southend. 


Week  ending  May    19 

Passengers,  etc 

Goods,  etc 


1912.  I  0  1911. 
£8,703  £8,212 
8,811  I         2,795 


Inc.   this  week,  £595     Dec.  20  weeks,  £5,864 


North   British. 


Week  ending  May    19 

Passengers,  etc 

Goods,  etc 

Tstal  for  week 

Aggregate  for  16  weeks 


1912. 

£52,500 
68,100 


£100,600 
1,297,900 
Miles  open   1,524^4 


a  1911. 

£52,500 

65.900 

£96,200 

1,499,000 

1,32434 


Inc.    this  week,  £4,400      Dec.   16   weeks,  8201.100 


North    Eastern. 


Week  ending    May  18 

Passengers,  etc 

Goods,  etc , 


1912. 
£59,112 
148,702 


Total  for  week £207,814 

Aggregate  for  20  weeks |  3,298.144 

Miles  open 


al911 
£56,930 
145.250 


Inc.  this  week,   £5,654     Dec.  20  weeks,  £527,905 


North   London. 


Week  ending  May   19 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  for  20  weeks  . 


1912. 
£5,573 
4,177 


a  1911 

£3,897 
4,138 


Miles  open    

1512 

151! 

Dec.   this    week,   £285       Dee.   20   weeks. 

£13,314 

North   Staffordshire. 

Week  ending  May   19 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  20  weeks 
MUea  open    


1912.      I       al911. 

£4,700  '         £4,900 

J  16,590  I   jL15jlZ52 

£21,^90  '■    £19,S6J 

j£346,340_,;  £399.170 

"    <:326    \"  k  326 


Inc.  this  week,  £1,650     Dec.  20  weeks,  £52,330 


Week  ending  May  19 

Passengers,  etc 

Goods,  etc 

Totalforweek  


£7,676 
£149.045 
"  5012 


Inc.  this  week,  £169    Dec.  20 


South    Eastern  and    Chatham. 


Inc.    this  week,    £1,417      In-.   20    weeks,  £2,935 


ek,  £507      Inc.  20  weeks,  £6,515 


Week  ending    May  18 

1912.             1911. 
£65,929       £63,554 

Goods,  etc 

23,155  !        21,896 

£87,062  1     £85,450 

Aggregate  for  20  weeks  

Miles  open    

1.646,527  j  1,697,718 
654        1       654 

Inc.  this  week,  £1,612      Dec 

20  weeks,  £51,191 

Taff  Vale,  m 


Week  ending  May  19 

Passengen,  etc 

Goods,  etc 


1912. 
£3,469 
19.413 


a  igii. 

£3,559 
15.390 


Totalforweek £22.882        £18.929 

Aggregate  for  20  weeks    £325,921      £382,725 

Miles  open 124U  12414 

inc.  this  week,  £5,953      Dec.  20  weeks7~£5"aed2 


Notes  and  Explanations.—"  The  receipts  for  the  corresponding  period  last  year  are  adjDsted  to  actual  fignres.  b  Includes  receipts  of  Vale  of  Glamorgan  BaUway. 
e  Dock  dues,  etc.,  included,  d  Tlicse  figures  do  not  include  the  receipts  of  Joint  Lines,  e  Eiclusive  of  145}  miles  Joint.  /  EidusiTe  of  115}  miles  Joint,  g  Includes 
256  miles  Joint  Lines  (G.N.  proportion).  (  Includes  receipts  of  the  Waterloo  and  City  Railway.  (Including  the  rcceiots  of  the  canal.  *  Railway  207  miles, 
Canal  119  miles,    i  Includes  stesmboat  receipts  and  tolls,    m  Fenarth  Dock  and  Railway  Included,      n  Including  63}  miles  Jointly  worked  with  O.C.E. 
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THE  RAILWAYS  BILL. 

Considering  the  scope  and  general  character  of  the  Rail- 
ways Bill  as  at  present  drafted  by  the  Government,  it  is 
not  surprising  that  there  should  be  some  pessimism  in 
railway  circles  as  to  the  abihty  of  the  Government  to  secure 
its  passage  through  Parhament.  We  have  before  indicated 
on  more  than  one  occasion  that  it  is  to  be  regretted  that 
the  Government  have  not  carried  out  their  promise  of 
August  last  by  passing  a  special  short  Act  which  would 
practically  be  confined  to  Clause  2  of  the  present  Bill. 
Many  of  the  other  proposals  in  the  present  draft  of  the 
measure  are  no  doubt  desirable,  but  they  cover  a  wide  area 
and  have  aroused  a  good  deal  of  opposition  which  would 
not  be  encountered  by  the  essential  proposal  to  enable 
the  companies  to  increase  their  rates,  so  that  they  may 
increase  their  wages  and  in  other  respects  improve  the 
conditions  of  employment  for  their  servants.  No  doubt 
it  has  been  assumed  by  the  Government  that  the  bitter 
pill  of  increased  powers  to  the  railway  companies  might 
be  gilded,  so  far  as  the  traders  are  concerned,  by  incor- 
porating in  their  Bill  the  various  other  new  regulations 
which  are  by  no  means  altogether  palatable  to  the  railways. 
Whatever  the  intention,  the  outcome  has  been  to  compli- 
cate unnecessarily  the  main  issue,  and  we  hope  that  the 
railway  companies  will  use  their  influence  to  the  utmost 
in  order  to  secure  that  Clause  2  of  the  Bill  shall  be  separated 
from  the  rest  of  the  Bill  as  at  present  drafted.  We  see 
no  reason  for  pessimism  about  the  abihty  of  the  Govern- 
ment to  carry  the  proposal  if  it  is  put  forward  in  a  firm 
and  businesslike  way,  and  it  will  be  strange  indeed  if  any 
British  Government  fails  to  comply  with  its  contracts. 
The  President  of  the  Board  of  Trade  has  asserted  on  more 
than  one  occasion  the  firm  determination  of  the  Govern- 
ment to  carry  through  the  measure,  and  we  cannot  beheve 
the  rumours  that  the  proposals  will  receive  any  serious 
opposition  from  the  Labour  Party.  After  all.  the  prin- 
cipal intention  of  the  Bill  is  to  make  it  easier  for  railway 
companies  to  improve  the  conditions  of  railway  labour, 
and  it  will  hardly  serve  the  interests  of  600,000  railway 
servants  to  hinder  the  progress  of  tliis  important  measure. 
To  realise  the  true  inwardness  of  the  position  one  has  to 
go  back  to  the  Railway  and  Canal  Traffic  Act  of  1894. 
That  measure  was  in  many  respects  extraordinary.  It 
really  placed  upon  the  railway  companies  the  onus  of 
pro^•ing  that  any  increase  in  rates,  although  well  within 
their  maximum  powers,  was  justified  by  the  conditions  of 
the  particular  traffic  to  which  it  referred — in  short,  the 
maximum  powers  became  a  dead  letter,  and  the  actual 
rates  as  existing  at  the  end  of  1892  were  stereotyped  by 
the  Act  of  1894.  .411  that  the  new  Bill,  so  far  as  Clause  2 
is  concerned,  will  do  is  to  reinstate  the  maximum  charging 
powers  of  the  companies  and  remove  the  deadlock  created 
by  the  iniquitous  .Act  of  1894.  We  observe  that  Mr. 
]•;.  E.  Williams,  in  an  article  published  in  the  Morning 
Posl  of  Wednesday  last,  from  wliich  an  extract  is  given  in 
another  column,  takes  a  somewhat  despondent  view  of 
tlie  prospects  of  the  Bill.  This  view,  we  think,  is  some- 
what perfunctory  and  must  be  attributed  to  the  fact  that 
whilst  the  case  against  the  Bill  is  being  heard  very  fully 
the  actual  case  for  the  Bill  as  it  will  be  presented  botli 
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by  the  Government  and  by  the  companies  has  not  yet 
been  state'l.  We  know  of  no  stronfjer  ca>e  than  that  which 
can  be  made  for  <.  lause  2  of  the  Bill,  and  if  this  particular 
act  of  ju-itite  i".  not  performed  with  all  the  forces  available 
by  tJie  fjovemment.  and  with  the  active  support  of  the 
rad%vay  <  ompaxiie^  and  the  direct  interests  of  the  railway- 
mi-n  Nhind  it,  then,  indeed,  tlie  position  of  the  railway 
industry  of  thi-.  country-  must  be  regarded  as  absolutely 
}iop».l<->-..  but,  as  we  have  before  pointed  out.  the  outlook 
is  not  by  anv  in.-.m-   -o  rh.-rl."  a-  is  ~u::s''-sted. 

INDERGROUND  RAILWAYS. 

It  i-.  not  surpnMntj.  alter  the  remarkable  •■ecover)' they 
recently  enjoyed,  that  the  various  "  I'nderground  "  Rail- 
way v<  unties  have  latel>-  reacted  considerably.  In  the 
lollowin;<  table  are  ^iven  the  hishe^t  prices  of  the  current 
year  and  the  pre-ieiit  quotations  of  the  various  stocks  in 
tliis  t'roup  :  — 


Central  London  Ordinar>'  Stock 
iJo.  DcJrtTcj  Stock 

(  itv  .'in<l  South  London  Ordinary 
l-Kt   l^indun  Ordinary 
.Mp(r<i|Hjlitaii  ordiiutry 
Di^tricl  iWilinary 
l'ndt^Kr<jund  Mlrctric  /lo  Sliar«-» 
iHi  «■",,   Income  Kondu 

The  former  nvival  in  the  quotations  for  this  ^ruup  of 
6<'curitii-.  orijjiiiated.  «)f  course,  in  tlie  Inluf  that  the 
policy  of  I  o-o|>i-ration  would  sujK-rM-dc  the  i-ra  of  reckless 
comjx-titioii  and  rnliutioii  lA  profits.  That  l)elief  has  been 
mpixiried  bv  tin-  sii.  n-ssful  tarryini,'  out  by  the  fnder- 
groiinil  l''li-<  iru  Railways  (  ompany  of  iief^otiations  securing 
the  lonirol  of  the  London  <ieneral  Omnibus  Company. 
That  transfer  is  now  pra<  tn  ally  <  <implele,  only  a  small 
minority  of  the  l.ondon  (leiutal  Omnibus  Ordinary  Stock 
remaining;  outstan<lmK-  I"'>r  praitual  purjKjses.  as  from 
January  I  last,  the  mntrol  of  the  l-oiiiloii  r.eneral  Omnibus 
Company  and  it«.  profits  Ii;i\i-  pass*-,!  over  to  the  I'nder- 
gruuml  I'llertrii  KailwaVs  Company.  During  the  current 
iuunrial  year  the  earnintrs  of  the  Omnibus  Company, 
which  are  still  s«i)atalelv  published,  have  shown  remark- 
able stn<U-s.  and  lri)iii  (K  tt>lM-r  I  ti>  date  the  gross  increase 
lias  learhed  the  sum  of  nearlv  £5011. (m»o.  This  foreshadows, 
of  rotirsr,  a  considerable  advance  in  tlu*  profits  of  (he 
I'mlrrgtound  Klectric  Railways  ( Ompanv  available  for 
distribution  This  expansion.  Ic»g<ther  with  the  previous 
Aul>slantial  profit'  i-arnrd  by  the  Oitmibus  Company,  will, 
of  (ourse.  in  the  first  plaie.  Ik-  available  to  meet  the  in- 
crcas«<l  laptal  cliargi-^  of  the  l'nderi;roun<l  lCI«Ttric 
Railways  Company,  arising  from  the  new  s<'curilies 
iMurd  by  It  to  acquire  the  Ordinar\-  Stock  of  the  Omnibus 
un<lrrtaking  As  provuled  by  the  scheme,  such  additional 
capital  wa-.  as  lollowst  £t.,loo.<HN>  (>  jM-r  lent.  First 
Cumula(i\r  Income  Driirntiire  Stotk.  and  an  equal 
tuiiount  ol  (>  per  cent  Income  lionds  Tin-  annual  charge 
on  tlM~sc  twu  issuer  amounts  to  /iv>.<><m)  In  ailditioii 
tlieir  were  isoiird  t.icMt.cjoo  "  A  "  OrdinaiN  shar«-s  ol  one 
thtllmg  earl),  eitlitlrd  to  onrlhird  of  llir  profits  of  (lie 
l'n<lrrgroiind  1  omp.inv  avaiUblr  (or  divulrnii  after 
Ik-crmNr  \t.  toil  WhiKl  llirsr  new  "A"  Ordinarv 
Shares  liavr  vrrv  im|Mitt4t)l  riKlits  m  re^arrl  to  mcomr.  it 
i»  drsirjblr  !•>  |Hitnl  out  that  in  a  winding-up  of  tlir 
I  ndrrt;ri>tiiid  <  onqunv  llir  old  sliarrs  of  {10  each  are 
rntitlr<l  in  lh<-  first  pUir  In  ihr  rrpa\rnrnl  of  the  whole  ol 
thnr  |iaid'iip  <  ajxtal.  and  llie  "  A  "  Shares  to  only  nnr- 
third  of  (If  rrsiiliir  altrr  siirji  rr|>a\inent.  It  may  be 
foiUwU-ntlv  anti  ■  •  '  •■  '  a*  the  nrogrr**  ol  tlw  I'n'lrr- 
grottn<l  I'.le)  Iru    :  :ii|vinv  has  lirrn  s<>  siih^lanlial 

in  all  rbrrtiion-  )w  taken  al  an  early  dale  lo 

rr^MV  the  (1  |irr  trill.  Iii<  ••iiK  lionds  al  par.  which  ran  hr 
done  on  giving  »«x  months'  noiire  Ii  1*  alv>nuite  proKable 
that  at  no  di<ianl  dale  ihr  tvrw  Fir»l  <  umulatnT  Inrorac 
IVbrnture  Stw  k  will  he  rr|>aid.  arrording  lu  (he  \cm» 


of  issue,  at  125.  In  this  wa\'  a  ve^^•  large  amount  of 
interest,  probably  not  far  short  of  /loo.ooo  per  annum. 
may  be  saved,  and  the  position  of  the  Ordinar\-  Shares  of 
the  Undergroimd  Electric  Railways  Company  to  that 
extent  'mproved.  The  subsidiary-  undertakings  in  which 
the  Underground  Electric  Railways  Company  is  interested 
are  all  doing  so  well,  that  these  Ordinary-  Shares  at  £4  per 
share  represent  a  valuable  reversion.  The  position  of  the 
Metropolitan  Railway  is  somewhat  obscure  at  the  moment. 
There  has  Ix-en  no  precise  confirmation  of  the  various 
rumours  which  ha\'e  suggested  that  this  Railwa\'  will  be 
included  in  the  '  Lnderground"  group.  At  the  same  time 
the  best  authorities  arc  still  convinced  that  some  change 
for  the  bi-tter  in  its  position  is  peniling.  and  that  such 
development  is  not  necessarily  limited  to  its  relations 
with  the  L'n<lergroun<l  Electnc  Railways.  The  District 
Railway  is  still  making  steady  progress,  and  indeed  no 
railway  m  London  is  better  able  to  look  after  itself.  At 
the  same  time  there  is  no  question  that  tliis  undertaking 
will  substantially  benefit  from  the  extension  of  co-opera- 
tive arrangements  in  the  Lomlon  area.  The  fact  that  a 
sub  tantial  majority  of  the  Ordinarv  St<xk  of  tliis 
railwa\  is  held  by  the  Underground  Electric  Railway's 
Company  at  least  suggests  that  in  any  further  arrang*?- 
menis  u  will  have  favoure<l  treatment.  The  reaction  in 
Dislnct  Ordinar\'  from  51 1  is  cons^rquently  a  suitable 
opportuniix'  for  purchasing,  as  the  prosjx-ctive  value  of 
this  sIikU  rnak«-s  the  present  price  attractive  to  those  who 
are  in  s.-.irch  of  an  investment  with  prosjHH-ts  of  large 
capital  appreciation. 


THE  PORT  OF  LONDON  STRIKE. 
The  siriki 
to  which  we  .4ii,;»ii,i  U-'.  AiiK.  nIjU     ili.i. 
ahmg."  but  fortunately  it  lias  not  so  far 
efleils  as  wer»- originally  fean-<L     It  h 
ports,   the   ftMxl  of   I^ndon   has  iic.-. 
there  is  xiiiu-  prrtsix-ct  of  the  slrik< 
(he  other  liand.  shipping  conqianies.  llie 
ami  to  siime  extent  railway  companies  .r 
siderable  loss.     So  far  as  the  amiable  desii  ■ 
tr)  starve  I.nnd<m  is  concenie<l.   this  lu^ 
bv  plentiful  i>olic<-  nrotecli«m  to  willii"'  "■ 
sjiii>s  of   food  supplies  and  cart  the  ( 
I'olli  e-t;uard«il  conv«>vs  in  the  slrtfts  . 
a   |xMulur   sight   and  afford   mom   foi    \ 
on  our  IwKisiol  <  ivihsatton.    The  decisive 
was  the  Issue  of  Sir  Edward  C' 
reRanlmK  the  facts  in  dispute 
he  found  that  there  wire  fault 
ol  brea<  h  of  agrtvment  on  IIk  jMrt  ol  tii- 
(Ih*  jvirt  of  n-rtain  employers,  wlm  mvi- 
wrre   nr>t    |virties   to   (lie   agreemetr 
regard   lo   lh«-   foniier.   he   found   IL 
non-union  men  was  no  breach  <>i 
ploNTfs,  lirrauM-  wh<n)  I  he  agrrcmen; 
norlaim  for  the  exclusion  of  non-uni< 
by  llie  trade  union<^     Tlie  prcwul 
union  n>en  is  tbrrrlorr  a  nrw  and 
It  i«  harrllv  nere^Narv  l«»  poll  ' 
atletnpt    lo  eel    the   whide  in<; 
lierl  ol  (lie  tra'le  iinionv     .\- 
*orne  rmjiJoxTm  m  (Ik*  matin  • 
in  w'agt-\.  It  w-a«  pninlcd  out  ' 
(hat    in    ra*r*   o|   rlisftuir    a    - 
am\tsi|  Atbvronlerenrr.and  (.< 
(he   qiir*tKins  \lH»'i' '    '     •  -    '- 
Trade      From  (h.r 
)U«lifiahlr      On    Si: 
that    Iviih    ^>artir«    )m\- 
trnirw  lor  a  *rlllrti>ent  h 
ii>mt  ha%T  again  tnc»l  rr>sr  w,»TrT  nH-tii'-i^    i> 
partm    to    a    lrp»h    conlcrmrc    ^'otcrday. 
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THE     RAILWAY    TIMES. 
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•surprising  that  shipowners  and  other  responsible  employers 
refused  to  take  part  in  the  conference.  Tlie  sectional 
grievances  of  the  men  as  to  the  wages  could  have  been  settled 
by  conferences  (under  the  agreement)  without  any  strike 
at  all,  and  there  was  no  justification  for  a  universal  tearing 
up  of  the  agreement  by  strikuig  on  a  demand  for  the  ex- 
clusion of  all  non-union  men  from  work  at  the  port.  The 
•employers  take  the  fully  justifiable  ground  that  they  must 
remain  free  to  employ  union  or  non-union  labour  as  they 
please,  and  that  they  see  no  use  of  attending  a  fresh  con- 
ference and  to  enter  into  another  agreement  which  will 
be  broken  just  as  soon  as  it  suits  the  men  to  do  so.  Through- 
out the  week  the  strike  leaders  have  threatened  to  call  out 
•other  bodies  of  workers,  but  their  ability  to  do  so  is  very 
doubtful.  The  directors,  managers  and  heads  of  depart- 
ments of  the  railway  companies  may  well  take  careful  note 
of  all  these  proceedings.  The  railway  strike  of  last  year 
and  all  the  sectional  movements  of  labour  have  one  object 
in  common,  though  one  not  alwavs  avowed.  It  is  to  enforce 
the  wholly  unjustifiable  demand  that  free  labour  shall 
be  suppressed.  The  modem  trades  unionist  looks  forward 
to  the  time  when  every  workman  shall  be  a  member  of  a 
union,  shall  be  subject"  to  the  rules  of  the  order,  when  all 
•trades  unions  wiU  be  affiliated,  and  the  country  be  subject 
to  the  dictation  of  organised  labour.  It  is  not  anticipated 
that  this  delectable  condition  will  be  brought  about  suddenly, 
"but  in  the  meantime  every  effort  is  being  made  to  reach 
the  ideal  in  separate  industries.  In  the  railway  field  the 
immediate  object  is  to  increase  the  number  of  unionists 
to  such  an  extent  that  a  demand  can  be  made  for  the 
■  exclusion  of  all  non-union  labour  from  the  railway  service. 
It  is  true  that  though  the  membership  of  the  railway  trade 
imions  is  increasing  it  is  not  yet  a  very  large  proportion 
of  the  total  number  of  men  employed.  But  all  tlie  efforts 
are  being  directed  to  make  the  proportion  larger  and  larger. 
It  therefore  behoves  the  railway  companies  not  only  to 
employ  non-union  men  freely  but  to  do  all  in  their  power 
to  maintain  their  numbers. 


-Improving  Traffic  Returns. 

The  official  returns  of  the  51  principal  railways  of  the 
United  Kingdom  for  the  week  ended  May  26  show  total 
receipts  amounting  to  ^^2,485,940,  an  increase  of  £343. 547 
as  compared  with  the  corresponding  week  last  year,  while 
the  mileage  was  21,491,  or  30  more  than  for  the  correspond- 
ing week.  The  returns  are  more  satisfactory  than  for  a 
long  time  past.  As  compared  with  the  pre-Whitsuntide 
week  of  last  year  the  receipts  show  an  increase  of  £53,900. 
This  is  due  to  the  fact  that  although  there  was  a  decrease 
in  passenger  receipts  of  £52,000,  the  increase  in  goods  this 
year  amounted  to  £103,000  as  compared  with  the  same 
week  last  year.  The  present  increase  over  the  correspond- 
ing week  of  last  year  is  mainly  in  the  passenger  traffic  as 
would,  of  course,  be  expected,  owing  to  the  fact  that  the 
week  included  the  Saturday  pre\'ious  to  Whit  Sunday. 
The  receipts  were  at  the  rate  of  £115  13s.  5d.  per  mile  of 
line  open.  For  the  corresponding  week  of  191 1  the  receipts 
of  the  same  fines  amounted  to  £2,142,393,  with  21,461 
miles  open,  or  £99  i6s.  6d.  per  mile.  There  was  thus  an 
increase  of  £343.547  in  the  receipts,  an  increase  of  30  in 
the  mileage,  and  an  increase  of  £15  i6s.  iid.  in  the  receipts 
per  mile.  Thirty-four  of  the  returns  distinguish  between 
the  receipts  from  passenger  and  goods  traffic,  and  these 
show  an  increase  of  £237,491  (or  £11  5s.  3d.  per  mile)  in 
the  passenger  receipts,  and  an  increase  of  £103,353  (or 
£4  17s.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  of  the  thirty-four  railways  for  twenty- 
one  weeks  in  the  passenger  receipts  has  been  £492,098, 
while  the  aggregate  decrease  in  the  goods  traffic  was 
£2,604,774.  The  aggregate  receipts  of  the  fifty-one 
railways  for  twenty-one  weeks  (December  31  to  May  26) 
-.amounted  to  £40,716,852,  in  comparison  with  £43,959,821 
.last  year,  a  decrease  of  £3,242,969. 


MONEY    AND  STOCK 
MARKETS. 


Contiuuatioa  Days. 

Mines   June  12 

General ,      13 

Mines   ,,     25 

General    ....  ,,     26 

Mines July     9 

General 


Settlement  Days. 
Consols. — Monday,   June   3. 


Ticket  Days. 
Mines  ....  June  12 
General  . .  „  13 
Mines  ....  ,,  26 
General  . .  , ,  27 
Mines  ....       July  10 

,,     .u  I    General    ..  „     11      . 

Our  usual  comparison  of  the  present  position  of  the 
tJank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Pay  Dayii, 
June  14 

I  I    June  28 

}    July     12 


At  present. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

;f39.-?  60,791 

;£40,o  35,726 

:£39.o54.054 

Total  Reserve    

£28,856,131 

;£29,602,376 

;£28,93l,394 

Proportion     of     Reserve 

to  Liabilities 

46.76  p.c. 

51-33  P-c- 

51.9  p.c. 

Notes  in  Circulation  .... 

;£28,954,66o 

;£28,884,35o 

£28,572,660 

Bank  Rate*    

3  P-c. 
3  p.c- 

3    p.c. 
2p  p.c. 

3  P-c. 
2^.  p-c. 

Open  Market  Discount. . 

Bankers'  Clearing  House 

£233.670,000 

£288,101,000 

;£30/.497.000 

Silver  bars,  per  oz.(spot) 

■^HrA. 

28d. 

24Ad. 

Consols  (account)       

ni 

77i 

8i| 

French  3  per  cent,  (ace.) 

93f.  50c. 

93f.  50c. 

95£. 

Paris  Cheque  exchange. . 

25f.  24c. 

25f.  24IC. 

25f.  30c. 

New  York  60  days  ditto 

?4.84i 

?4.84i 

*4-84« 

Rio  de  Janeiro  exchange 

i6Jid. 

i6JJ<i. 

i6^-jd. 

Valparaiso  90-day  exch'e 

loJSd. 

lO^jd. 

lid. 

Calcutta  transfers      

IS.  4^d. 

IS.  43'.,d. 

IS.  iiU- 

Hong  Kong  transfers  . . 

2s.  od. 

2s.  od. 

IS.  q^d- 

Shanghai  transfers     .... 

2s.  gd. 

2S.   9Ad. 

Holiday. 

•Fl-UCniAtlOXS    IN    TH 

E    B.»N 

K  Rate  1M8  to 

1912. 

6    per  cent 

Jan. 

•Z,  1908 

4    per 

cent 

Oct. 

14, 1909 

4    per 

cent. 

Sept.  29, 1910 

6      .,      ,. 

16,  1908 

s      „ 

Oct. 

21,  1909 

„ 

4V     „       ,. 

Jan. 

23,  1908 

4i     „ 

Dec. 

9,  1909 

4i  f.. 

„ 

Nov.  30, 1916 

3*     .,       „ 

Mar. 

5,  1908 

*       » 

Jan. 

5,  1910 

*       ., 

3       „       „ 

Mar. 

19,1908 

3i    „ 

Jan. 

19,1910 

n  „ 

„ 

Feb.   15,1911 

ih    ..     .. 

28,  1908 

3       „ 

Feb. 

10,1910 

3  ',. 

„ 

Mar.     9, 1911 

2  ;;  :; 

14,  1909 

4       „ 

Mar. 

17,1910 

4  '„ 

„ 

2i     ..       ,. 

14, 1909 

3}     ,. 

^^ 

June 

1, 1910 

3*  „ 

,, 

Feb.     B,  1913 

Oct. 

7.1909 

3       .. 

June 

S.  1910 

8 

May    9,  1913 

The  Bank  lost  £145,000  in  gold  to  foreign  parts  during 
the  week,  most  of  which  was  wanted  for  Turkey,  who  has 
been  obhged  to  add  to  her  credits  with  the  Western 
European  banks  bv  borrowing  in  order  to  meet  war  ex- 
penditure ;  the  amount  is  not  large  and  has  already  been 
more  than  supphed  by  further  imports.  The  internal 
needs  of  the  country,  however,  required  £531,000,  and  the 
note  circulation  further  expanded  by  £70,000,  so  that 
altogether  the  Reserve  was  drawn  upon  to  the  extent  of 
£746,000,  and  is  now  lower  by  tliis  amount.  '^  There  is  still 
some  fear  that  the  aiTested  or  delayed  demand  from 
Argentina  may  yet  spring  up,  otherwise  the  outlook  for 
our  supply  of  precious  metal  is  fairly  good.  The  position 
of  the  Money  Market  is,  nevertheless,  abnormal  for  the 
time  of  year.  The  reduction  of  the  Bank  I^ate  to  3  per 
cent,  has  done  very  httle  towards  cheapening  money. 
Short  loans  have  been  right  up  to  the  official  minimum, 
and  fine  bills  of  three  months'  usance  rather  above 
it.  For  one  thing  the  exigencies  of  Government  finance 
have  so  exhausted  the  resources  of  the  market  that  the 
assistance  of  the  Bank  is  indispensable  to  its  working. 
Pubhc  Deposits  are  up  onlv  £3-2.000,  but  the  amount  is 
£20,486,000,  against  £14,3(^8,000  for  the  corresponding 
date  of  last  year.  This  considerable  sum  deducted  from 
that  usually  at  the  disposal  of  the  market  makes  money 
distinctly  tight  and  has  contributed  no  doubt  to  the 
curtailment  of  faciUties  for  carrying-over  which  occurred 
at  the  settlement  of  the  last  account  on  the  Stock  Exchange. 
\s  we  pointed  out  last  week,  the  level  that  other  deposits 
had  been  allowed  to  reach  in  these  circumstances  was 
lower  than  could  be  allowed  to  continue  for  many  days, 
and  this  week  shows  them  £4,020,000  up  at  £41,209,000, 
the  rise  being  effected  by  drawing  upon  the  Bank,  as  is 
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Men  b',-  the-  addition  of  £4.766,000  to  Other  Securities. 
ThfrP-  ii  no  (:lian'4'-  in  Government  Securities.  .\s  the 
riMilt  o!  all  I  hani,'ei  the  ratio  of  the  Reserve  to  the  habili- 
ii.  ,  01    th<.-     liank    has   declin..d  4I    points    to    4OJ    per 

Ill  -pit"-  of  tin-  fact  that  our  review  of  business  on  the 
>to<  k  J-,.V(  hansel  s  confined  to  four  days,  owma  to  the  Hou>e 
h-ini;  <  loied  both  on  .May  25  and  the  followiuf,'  Monday, 
tli>-  <\i-rit5  to  tj«-  recorded  are  as  numerous  and  i-vi-n  more- 
mt.ri->tin(?  than  usual.  They  mclude  the  completion  of 
oi  tin:  m'^'t  disastrous  account,  in  respect  of  fallen  quota- 
tion-., that  has  odurred  for  some  time,  and  this,  following 
a-.  It  did,  ujjon  an  account  which  itself  dis<losed  losses 
sutti'  untly  ili-xiuiiting,  created  a  (5oo<l  deal  of  uneasiness 
A->  to  the  hkehlir-Kjil  of  failures  and  their  conx-epiences. 
Amonj,'  Home  rails.  Chatham  jnd  Preference  made  up 
7  point-,  lower,  MetrojKihtans  6j.  >outh  Kastem  Deferred 
Ij\,  (  ity  and  South  London,  alvj  (  entral  London  Deferred 
the  same,  Hri>,'hlon  Deferred  5I,  the  ordinary  stmk  5, 
South  L^astern  4.  It  is  noteworthy  that  the  shares  of  the 
heavy  Imc-s  whu  h  -.tand  to  suffer  mo->t  by  the  labour 
dllticultie-i  of  this  half-year  suffered  least.  On  the  other 
hand  the  nse  in  till"*  stotk>  in  Tebruary  an<l  March  was 
not  so  (,'reat  as  in  those  ol  the  Southern  pas^enKer  lines. 
Taff  N'ale  was  i\  lower  on  the  account,  I.ancasliire  and 
Yorkshire  i.  (ireat  Kastern  the  same,  Hull  aiul  Hamsley 
the  same,  London  North  Western  and  Ixjiidon  >outli 
\Ve-,tern  fill  .J.  anil  North  Siaffor<l  was  imattere<l.  showing  a 
wonderful  immunity  to  the  conditions  affecting  the  Ixindon 
market,  Indian  railways  were  alio  outside  the  held  of 
iKjMnlation.  «anad;i.s.  after  >ome  fluctuation,  en<led  where 
they  Ixgan.  Trunks  were  irregular  with  the  junior  stock 
|i>w«r.  Ihe  changes  in  1-oreign  railways  were  coasiderable. 
but  the  falls  were  fully  counterbalanced  by  the  rises. 
International  bond-,  and  the  stocks  of  foreign 
<or]xjratK»ns  (ended  upwards,  and  this  gave  a  sensible 
measure  of  sup|)ort  to  the  coufwlence  of  operators  in 
the  s<jre  troubles  to^which  they  were  subjected  in  other 
market-. 

J.ast  Tuesday  business  was  reo|)eneil  amid  romlitions 
similar  to  thos«-  which  prevaileil  on  the  previous  Friday, 
when  It  was  closed  |M-nding  the  Whitsuntide  holidays. 
The  f,tll  in  Home  raiU  continue<l  with  little  di>ing  ami  much 
talk  of  |>osMblr  failuroik  at  the  foriln  oming  s«ttlement. 
Tnmk»  <lrilined  f»n  the  Apnl  statement,  but  t  anadas 
rosi-  I  and  Mexnans  advanced  on  evidence  of  economics 
in  working  rxix-nses  Towatrls  the  c|i>se  some  signs  of 
rcjtiliencc  rouUf  lie  ifetccted  in  the  Kentish  lines,  and  the 
iollowing  «lay,  when  engagements  were  entered  upon  for 
the  new  anount.  a  sliarp  ris«-  l<K)k  phve  in  thes«-  Snith 
Ma^leni  A  ros«-  j,l.  t'hatham  Jiid  I'rel«rnire  \.  The 
J.on<lon  iindrrgiound  raih  also  advance<l,  Metro|)olitanH 
24.  Distrnts  tlie  same  ami  t  cnlral  I^indon  Deferte<l  j. 
Altogether  there  were  iH  uses  among  the  active  storks 
rxrcrding  or  amounting  to  n  |Miiut  (  anadian  an<l 
Mexican  railway*  w^re  also  higher.  ( >n  rhurs.lav  the  lone 
wan  slrarlv  Vime  lurMier  ris*-*  o*  <  utrerl  in  llfiine  rails 
Acrompanie.l  by  few  falls  Mexicans  improved.  CanadaA 
again  rea«  bed  ihrir  record  %-»hir  o(  jjj,  but  cloicd  lower. 
Foreign  rail*  wcte  quicvrnt 

On  Friday,  which  wa*  pay  clay.  I  lie  lone  ol  the  markets 
imptovrd  apprri  lably  as  the  conviction  grew  that  no  failures 
v»ould  Ite  dis<  l«>>rf-.|.  though  nimouts  were  rile  ol  hrins  in 

cliitiiiilly    l." '--d    over    the    srttlrment    ol    their 

account*      '  •  vrrthel«-ss.    was   not    very   active. 

Tlir    rrljel    •  showed    ll^-ll    in    the    tecord    ol    a 

niiinbrr  o|  |iat()«»Al  tis<-s  distribtiird  over  »  Variety  ••' 
>io«  ks  *nd  *h«rc^  Home  Rails  rxhibilnl  fpiitr  a  numb< 
ol  thrsr.  and  viine  ol  tl»e  l.«n>lnn  iinflergTound  line<t  did 
Utter  still  Metin|>r>hlan  wrrr  ui>  a  |»omt  .  <  iiy  ami 
South  London  tosr  t\  .  t  anadas  achieved  a  new 
fri..rd.  but  .Nmenran^  were  ilull  and  wrak  .  Mexican* 
dr<  tinrd .  t  nited  Havana  row  on  britrr  news  liom 
t.  ubA 


The  movements  of  the  week  are  set  forth  below . — 


Name  of  Stock.     Rise.  Fall. 

British  Fundi. 

Consols,  2j  per  c^nt.      i   . .   — 

Do.  (ace.)  2 J  percent,     i    ..  — 

British  Railways. 

Barry  Deferred  ....  —  . .  — 
CaJedonian     \   ..  — 

Do.     Pref.  Con.  Ord.     j    ..   — 

Do.  Def.  Con.  Ord.  I  . .  — 
Centrai  London    ....    \     ..  — 

Do.     Deferred     2     . .  — 

City  and  S.  London  s  . .  — 
East  London  Con.  . .     {    . .  — 

Furoess —  . .   — 

Great  Central  Pref.        s      ..   — 

Great  Eastern .•      . .    — 

CtNthn.Pre!.Con.Ord.  —  ..  J 
Do.  De.».  Con.  Ord.  1 J  . .  — 
Great  Western  ....  ij  ..  — 
Hull  and  Uarnsley  . .  i  . .  — 
LancaslureJcYurWiire  I  ..  — 
l<ondon  Ur.A.S.Coast    i      ..  — 

Do.     Dderred       -•      . .   — 

London  Chat.  A  Dover  \  ..  — 
L  )Ddon  4  N.  Western  1  i  . .  — 
L  indon  ft  S.  Western   1      . .   — 

Oo.  Del,  Con.  Ord.  i  . .  ^ 
Londsn.  Tilbury.  4e.    I      ..   — 

Metropolitan     i\   .,  — 

Metropolitan  Piitrict  \\  ..  — 
MidUnd  Del.  <JrJ.  ..  i{  ..  _ 
North  Britiuli  I'rcl.  Ord. —   . .  -  - 

Do.     Del.  Ord I      ..   — 

North  Eastern  Cons.  1 1  . .  — 
North  Stall onUhire. .  —  ..  — 
Sooth  Eastern   —  . .  — 

Do.     Deferred 2i    ..   — 

Tafl  VaJe    i   . .  — 

Underitround  Electric      J    . .  — 

Do.  4J  p.c.  Iv>nils. .   —   ..  — 

Do.  6  p.c.  Uunds   . .    I      . .  — 

Colonial  liailuayt 
Canadian  I>acific  .  .  5I  xd  — 
Grand  Trunk  ot  Canada  { 
Do.  4  p.c. Guaranteed  — 
Do.  i»l  I^rcicfencc. .  — 
Do.  2nd  IVetcrencc  — 
Do.  jrd  I»rclcrenco  .     { 


Xame  of  Stock.       Rise.  Fall. 
American  Railways. 

Atchison  Common  . .     —  . .  — 

Baltimore  and  Ohio. .       J   ..  — 

Chesapeake  and  Ohio     —   . .  — 
Chicago  Gt,  Western     —   . .      i 

Chicago  Mil.  &  S.  Paul    —  . .  — 

Denver  &  Rio  Grande    —  . .  — 

Do.     Preferred     ....   —   . .  i 

Erie  Common     —   . .     \ 

Do.   I  St  I*ref  erence       —    . .  i 

Do.  2nd  Prelerence      —   . .  I 

Illinois  Central —  . .  — 

Louisville  4  Nashville    —  . .      i 
Missouri  Kans.&Texas    —   . .      i 
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ACCUMULATOR   TRACTION  IN   RAILWAY   SERVICE. 

Progress  in  the  Uniteu  States.  * 

The  Federal  Storage  Battery  Car  Co.,  Silver  Lake,  New 
Jersey,  has  been  building,  for  some  time,  what  is  known  in 
the  United  States  as  the  Beach  t>-pe  of  car,  equipped  with 
Edison  storage  batteries.  The  first  cars  of  this  kind  were 
small  and  adapted  to  the  lighter  classes  of  service  ;  but  larger 
and  heavier  cars  were  built  subsequently,  and  orders  are 
now  being  filled  for  a  number  of  cars  for  branch  line  service 
on  steam  railways.  These  will  be  adapted  to  fast- and  com- 
paratively heavy  service,  and  will  have  the  American  standard 
height  of  draw  bar  and  comply  with  the  provisions  of  the 
safety  appliance  law.  The  Chicago  Great  Western  Railway, 
the  Chesapeake  and  Ohio  Railway,  the  Cambria  and  Indiana 
Railway,  and  the  United  Railways  of  Cuba,  are  among  the 
companies  to  be  supplied  with  this  equipment  at  an  early 
date.  Some  interesting  particulars  of  these  cars  have  been 
given  by  The  liailimy  Review  of  Chicago,  from  which  the 
following  particulars  are  taken  : — 

For  ten  months  past  an  Edison-Beach  car  has  been  operated 
by  the  Lewisburg,  Milton  and  Watsontown  Railway,  thiough 
lease  arrangements  with  the  Pennsylvania  Railway,  on  the 
latter  road  between  Montandon  and  Mifflinburg,  Pennsyl- 
vania. This  car  is  very  similar  to  the  cars  ordered  by  the 
Ephrata  and  Lebanon  Railway  to  be  run  between  Ephrata 
and  Lebanon,  Pennsylvania,  a  distance  of  22  miles.  This  new 
road  is  to  be  operated  exclusively  by  these  cars,  one  of  which 
is  shown  in  the  accompanying  illustration.  As  it  follows 
closely  in  design  and  equipment  the  car  running  at  Montandon 
on  the  Pennsylvania  Railway,  a  description  of  one  will  suffice 
for  both. 

This  car  is  35ft.  lin.  long  and  8ft.  3ins.  wide  over  all.  It 
contains  at  one  end  a  combination  compartment  14ft.  11  ins. 
in  length,  serving  for  both  baggage  and  smoking,  and  at  the 
other  end  the  passenger  compartment  fitted  with  both  cross 
and  longitudinal  seats  accommodating  24  passengers.  The 
car  is  equipped  with  double  control  for  operation  from  either 
end,  but  only  one  end  is  provided  with  platform  and  steps. 

The  roof  is  a  solid  single  arch  design,  the  same  as  used  in 
the  first  Beach  car.  The  underframing  consists  of  two 
angles  riveted  together  in  Z  bar  shape  with  two  longitudinal 
centre  I-beams  and  nine  cross  angle  sills,  to  which  are  bolted 
nailing  strips  for  the  floor.  A  heavy  channel  end  sill  is  riveted 
to  the  side  and  centre  sills. 

The  trucks  are  of  the  special  Beach  design,  maae  up  of 
commercial  shapes,  with  double  pedestal  coil  springs  and 
double  elliptic  body  springs.  A  12  h.p.  motor  is  suspended 
at  each  inside  wheel  of  each  truck  from  the  channel  tie  piece 


With  the  latter  arrangement  the  wheel  obviously  slips  a 
certain  amount  at  cur\-es  and  also  on  tangent  track  because 
of  the  varying  diameter  of  all  car  wkeels  and  also  because 
of  the  coned  .shape  of  the  wheel  tread.  The  engineers  of  the 
Federal  company  have  made  extensive  experiments  and  claim 
that  if  they  did  not  rotate  the  wheels  upon  the  axle  or  secure 
differential  rotation  of  the  wheels,  a  car  of  given  capacity  in 


Plan  and  Elevation  of  Bogie  Truck— Edison-Beach  System. 

speed  and  mileage  range  would  require  a  battery  ot  at  least 
25  per  cent,  greater  capacity  than  they  use  at  present.  The 
power  is  transmitted  from  the  motor  to  the  wheel  by  means 
of  the  standard  pinion  and  gear. 

The  car  illustrated  herewith  is  equipped  with  iga  cells  of 
the  A-6  type  Edison  storage  battery,  for  power,  and  ten  cells 
for  lighting.  The  battery  is  guaranteed  to  maintain  its 
original  capacity  without  deterioration  or  restriction  as  to 
number  of  charges  or  discharges  obtained,  and  with  practically 
no  restrictions  as  to  its  operation,  for  a  period  of  four  years. 
The  Edison  battery  is  a  nickel-steel-alkaline  cell,   and  it  is 
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Edison-Beach  Storage  Battery  Cars  for  Railway   Service. 


and  motor  support,  through  suspension  coil  springs.  The 
opposite  side  of  the  motor  is  supported  by  double  split  bear- 
ings with  bronze  bushing  upon  the  stationary  axie.  Tliis 
motor  arrangement  is  a  novel  feature  of  all  Beach  trucks. 
The  wheels  are  steel  tired,  3oins.  in  diameter  and  fitted  with 
roller  bearings.  The  axle,  3[Jins.  in  diameter,  is  fitted  with 
a  nickel  steel  sleeve  pressed  on  rigid.  The  hub  is  loms.  in 
length,  and  one  train  of  2  by  i  Jin.  nickel  steel  rollers  is  located 
in  each  end  of  the  hub,  revolving  on  the  steel  sleeve.  The 
axle,  therefore,  does  not  revolve,  but  is  pinned  to  the  pedestal 
spring  box  guide  ;  thus  each  wlieel  rotates  independently 
of  its  mate,  eliminating  considerable  los.ses  that  occur  in  the 
wheel  slip  of  the  ordinary   rigid  wheel  and  axle  arrangemeat. 


claimed  that  they  have  been  in  constant  vehicle  use  for  six 
years  without  any  deterioration,  and  that  laboratory  tests 
indicate  that  they  will  endure  approximately  for  17  years. 
The  only  maintenance  required,  it  is  stated,  consists  of  the 
addition  of  water  occasionally  and  the  renewal  of  the  electro- 
lyte (21  per  cent,  solution  of  water  and  potash)  once  a  year, 
costing  0.2  cents  per  car  mile  including  water,  potash  and 
attendance.  Calculating  only  upon  the  guaranteed  life  of 
four  years,  if  the  car  and  battery  here  described  were  to  cover 
150  miles  per  dav,  which  it  can  easily  do,  and  if  the  battery 
were  discarded  a"t  the  end  of  the  guaranteed  life  and  a  new 
batter>'  installed,  the  cost  of  the  battery  would  not  exceed 
1.8  cents  per  car  mile. 
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1  :.:  '  '.r  is  (,'uaranteed  to  cover  80  miles  un  one  charge  oi 
f  ••  \i  •t -rv  and  n.o  miles  on  one  charge  of  the  batterj-  at  the 
!■,'.■:. :\  rate  plus  mtermediate  chargc-s  aggregating  one  hour 
a'  ;ii'--  high  charging  rate  ili\-e  times  the  normal  rate)  which 
Is  [('.rmissihle  with  the  EdLson  batter\'.  (Jther  Edison-Beach 
.  .irs  are  heing  built  with  much  larger  guaranteed  capacity'. 
I  li'j  car  mentioned  above,  running  on  the  Pennsylvania 
R.iilway  has  Ireciiuntly  covered  116  miles,  and  in  some 
instances  as  much  as  137  miles,  on  one  battery  charge,  at  an 
.ivi-rage  s{x.-i-d  of  25  miles  ]x.-r  hour.  The  Ephrata  and 
Lebanon  road  is  running  under  a  guaranteed  s|>ced  capacity 
of  not  less  tlian  J5  miles  |)er  hour  with  full  load  on  level  track, 
and  not  le-.s  than  10  miles  per  hour  on  the  5.7  |X'r  cent,  grade 
of  that  road  It  is  furthermore  guaranteed  not  to  exccc-d  a 
power  consumption  of  two  kilowatt  hours  jjcr  mile  average 
in  regular  service,  based  on  battery  input.  The  car  at  >ron- 
t.iiidon  Pennsylvania  averages  a  power  consumption  of  01  j 
watt  hours  (  er  car  mile  based  on  battery  output  and  <»lS 
w.iit  houis  based  on  batter\'  input.  The  following  is  a  tabula- 
tion of  o|MTating  data  on  the  .Montandon  car  : 

Ccntu  per 
car  mile. 
I'KwiT    .It   i\c.   prr  kw.   hour  3.J3 

I'l.itlurin  lalxiur.  4  men,  10  hrs.  each  »t  17c.  ptr  hr.     5.07 
Ki-jwiirs,   latMur.    i   man.   3  hr%.   jkt  day    ..  .50 

Krpair^  .  .  . .  .93 

Itattrry  maintc.lance.   electrolyte      . .  . .  . .         .*o 


Total 


10.03 


loiai       . .  . .  10. uj 

This  car  lia.<i  taken  the  place  of  a  steam  locomotive  and  two 
coaches  and  it  makes  ii  trips  per  day  where  the  steam  eijuip- 
mcnl  heretofore  made  two  trips  [M-r  day.  It  his  never  failed 
in  service,  ami  h.is  liccn  o|»erated  through  very  heavy  snow 
and  drifts  and  during  a  temperature  o(  40  degrees  below  zero 
last  winter. 

THf    RAILWAYS    BILL. 

INCUKASI     'jI     Lil.SI'^l   s    \.M'    'i.'.Ls    tjl    I'KOOF. 

Mr.  Ernest  E.  Williams,  writing  in  the  Mortiing  Foil  of 
Wcdncvlay  last,  discusses  the  prospects  of  the  Kailways 
Kill  .mil  Its  liearing  on  the  companies' [Mtsiticm.  lie  says  that 
there  arc  signs  o(  a  stormy  contest,  and  ;ls  the  opposition 
of  the  trailers  is  likely  to  l>e  reinforced  by  that  of  the  EalMJur 
Party,  not  to  mention  rcprcsent.itives  of  the  ordinary'  travelling 
public,  and  as.  moreover,  the  Mill  contains  matter  which 
it  M  difficult  to  think  will  be  palatable  to  the  railway  com- 
panies Mr.  Ituxton  and  his  colleagues  ap|K'ar  to  have  set 
thcinsclvcH  a  thorny  task 

Having  touchc<l  on  the  pro|)oH;ils  of  the  first  clause,  the 
writer  priM'ccds  to  clause  i.  which  emlKMlies  the  fundamental 
purpose   ol    the    Hill       TIif    first    subsection    provides   that  : 

Where,  on  a  mmplaint  with  resj>ccl  to  any  increase  <>f 
any  fare.  rate,  or  charge  under  Section  1  of  the  Kailway  an<l 
(anal  Traffic  Act.  iH<>4.  it  i.s  shown  that  the  whole  of  the  m- 
creasc  in  rrs|>cct  of  which  the  complaint  is  made  is  part 
ol  an  increase  ol  lares  rates,  or  charges  made  lor  the  piir|K>sc 
ol  mrciing  any  in<reas<-  ol  the  railv«ay  company's  ex|)endlturc 
«lue  to  the  co^l  ol  imprnvrmrnts  made  by  the  company  in 
the  conditions  ol  rinploymrnt  of  |>rru>ns  employed  by  them. 
It  shall  lie  on  the  complainant  nntuithstanding  anything 
tn  the  said  section,  to  prove  thai  the  increase  is  unreasonable, 
riiiwc  (.Mr  Williams  contmuesi  who  can  carry  their  rc- 
rollDtion  back  to  the  lime  pmnling  the  .Act  of  i8<»4  will 
rnnrmlM-r  the  outcry  that  was  raised  after  the  new  rates 
and  charges  had  Imth  rslabhshrfl  in  |.H.»i  over  the  new  rate- 
tHM>ks  whuh  the  railway  lompanirs  prrNtu<e<l  at  Ihr  Ix-ginning 
III  iH<t|  The  trailers  hail  looked  lor  reductions  in  railway 
I  hargrs  anil  tliry  Imind  incrras*^  (or  the  companies  had 
prartirally  put  thrir  iiiaximum  rales  in  the  ImhiIis  It  was 
rr.ttiv  only  a  provi<innal  arrangement  on  the  part  nf  the 
iiinipanirs      whine    clerks     wrrr     l>ring     wiirke«l     to    death     HI 

•  ••nipiling  im  aiiordaiue  with  the  rnent  legislation)  the 
millii>n«  ol  iliilrrent  rates  invnlvrd  .ind  who  were  not  Ri«en 
imir  to  loiiiplrlr  theif  work  lwti»rr  priHliicing  their  nrw  rale- 
|MM>ks,  but  the  traders  were  in  a  stale  ol  coixslrrnalion. 
Thr  It.».iril  i«f  Tra«le  inlerferrfl.  a  temporary  arrangemrni 
W.I  .  .  I  riinnmiep  sal  and  the  following  year 
III-  lucnl   what   is  now    the    Kailway  and 

•  (  -"jl.  whitti  rsiablislietl  Ihr  ohi  rales 
111  I  '  (  xf^ti  .v«  Ihe  luasis  -  ihe  norm —any 
ii>'  fisr.  (ir  iiimiun)  making  Uie  increase  miul 


justiiy  as  reasonable  on  the  ground  of  increased  wor  kin 
expenses,  notwithstanding  that  the  increased  rate  would 
still  be  within  the  maximum  allowed  by  the  company's 
Rates  and  Charges  .\ct  of  i  S91 ,  The  Act  of  1 S94  threw 
the  burden  of  proving  the  reasonableness  of  the  increase 
upon  the  railway  company,  if  anyone  complained — so  re- 
versing the  usual  order  in  litigation,  where  the  plaintiff  has 
to  prove  the  defendant  to  be  in  the  wrong.  Here,  when  a 
complaint  is  made  the  company  complained  against  must 
|)rove  Its  action  to  be  right.  But  the  above-recited  paragraph 
in  the  new  Bill  shifts  the  burden  of  proof  where  a  charge 
is  increasi-d  because  of  increa.sed  wages  or  other  ameliorations 
in  labour  conditions  At  least  that  is  the  expressed  intention 
of  the  clause.  Hut  when  one  looks  at  it  carefully,  and  tries 
to  imagine  exactly  what  will  happen  in  the  Railway  (.'om- 
missioners'  Court  when  a  complaint  of  the  kind  contemplated 
by  the  Hill  comes  up  for  determination,  it  is  not  easy  to  sec 
a  vast  difierencc  Iroin  the  existing  practice.  To-day.  if  a 
rate  is  increased  over  the  end  of  |8<»»  level,  and  a  trader 
complains,  the  company  has  to  show  that  the  cost  of  rendering 
the  scrv'icc  has  increased,  and  that  the  incre;tsc  in  the  rate 
IS  duly  proj>ortionate.  The  company  i)ro<luces  evidence 
of  the  mcreasc-d  cost  of  materials  or  fuel,  for  example  ;  but 
increased  wages  are  also  a  legitimate  elcn-t-nt  nncl  linve 
been  held  to  justify  an  increased  charge,  s 
of  the  labour  cost  element  is  really  no  new 

The  change  may  be  stated  thus  :  at  pres, 

has  been  pro»luced  by  the  company  of  increased  cost  ol  the 
service,  it  has  still  to  convince  the  Court  positively  that  in  all 
the  circumstances  the  increase  is  reasonable  ;    but  when  the 
Hill  comes  into  force   it  will  be. sufficient  for  the  coini>any  iust 
to   show    the   corresponding    increase   in    the   wages   bill     .>nd 
there   leave   the   matter — the   onus   being    thrown    up. •■ 
comjilainant  of  proving,  if  he  can,  that  sfjinehnw  the  11 
is  neverthelc-ss  unrea-sonable.      If  this  sub-secti<'!>  •■'  ■ 
tum.s  out  to  have  any  substantial  value  to  the  • 
panics    that  value  will  apparently  Iw  found  in  t 
emphasis  It  will  give  to  a  raih^ 
an  increas<-d   rate  is  rc.isonab! 
more  ex|>ensive  lalxiur  condit: 
substance  in  the  second  sub-sc   ■ 
that  where  a  railway  compan 

any   fares,    rates,    and   charge--    »mi  '' > 

Railway    Commissioners,    and    on    .  'U    lor    that 

sanction   it    is   slmwii   that   an    incr<  i  -<■''   fo"    the 

pur|X)se    of     meeting     improvements     m 

sanction  shall  be  given  to  the  incre-ise.  unl' 

the    increase    is    unrc.isonable    for    the    jm. 

really    comes   to   this  :  The   ("•ovcrninent 

panics  to  give  way  to  the  men's  drm.inds  ' 

l>c  afraid  of  the  ex|>cnsc       Yon 

Jloubtless  villi  would  succee<l 

We  will  nisi  approv.il  in  the  fori' 

The  inevitable  shall  have  our  cxalUil  .s^iiutnii 

In  spite  ol  the  large  amount  of  truth  containeil  in  Ihe  alwvr 
contentions  by  Mr    Williams,  it  serms  to  us   indubitabli     )li..i 
the  clause  il   j)assetl   will   i>e  ol   considerable    l»cneht     ■ 
railway    c<impanies       Hesidrs    giving    their    arlum    in 
cliarges  a  greater  f>rniiii  /.tcir  authnrity    f 
hesitation  in  making  uurcises  required   !• 
and  it  is  pn>l>able  that  a  great  deal  ol  |m»^s 
be  prevcntr«l      Without  tlus  dausc  there  wuuliJ 
a  multitude  o|  Miiail  casrs    and   these  will    be 

«»n  Ihe  other  hand,  justice  will  lie  secured   by  tlu    ..,. - 

and   ileusmn   ol    re.illy   im|»ortant   caarft   which    will    go\Trii 
tlllne  pirnt   prat  tier 
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GREAT  CENTRAL  RAILWAY  APPOINTMENTS. 

The  directors  of  the  Great  Central  Railway  Company,  on 
May  24,  appointed  Mr.  Joseph  Rostern.  assistant  to  the 
general  manager,  to  succeed  the  late  Mr.  C.  T.  Smith  as 
chief  goods  manager.  Mr.  E.  A.  Clear,  the  assistant  goods 
manager,   succeeds  Mr.   Rostern  as  assistant  to  the  general 
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in  Washington  in  1905,  and  he  was  a  member  of  a  sub- 
committee of  the  Board  of  Trade  Railway  Conference  in 
1908  and  1909. 

Mr.  E.  A.  Clear,  before  he  joined  the  Great  Central  Railway 
was  for  twenty  years  in  tlie  service  of  the  Great  Northern 
Railway  traffic  department.  Beginning  as  a  clerk  in  the 
district  superintendent's  office  at  King's.  Cross,  he  had 
three  years'   work  in  passenger  and  goods  departments  at 


Mr.  Jossp'i    Rostern,   Chief  Goods    Manager. 

manager,   and  Mr.   Edwin  Liveslcy,    the   chief   goods  traffic 
canvasser,  follows  Mr.  Clear  as  assistant  goods  manager. 

Mr.  Joseph  Rostern  entered  tlie  service  of  the  old  Man- 
chester, Sheffield  and  Lincolnshire  Railway  Company  in 
October,  1877,  as  a  junior  clerk  in  the 
general  manager's  office.  He  has  been 
connected  with  the  same  office  during  the 
whole  of  that  long  period  and  has  passed 
through  all  the  sections,  thus  obtaining  a 
very  wide  experience.  He  has  seen  the 
Manchester,  Sheffield  and  Lincolnshire 
Railway,  with  a  total  length  of  261  miles, 
develop  into  the  Great  Central  Railway, 
whose  length  of  route  is  now  633  miles.  The 
old  line  ran  east  and  west  across  the  country 
with  no  access  to  London  except  over  the 
Great  Northern  system  ;  now  the  Great 
Central  is  one  of  the  trunk  lines  of  the  country 
with  its  fine  metropolitan  terminus  at 
Marylebone.  Coming  through  such  a  period 
of  growth,  Mr.  Rostern  has  had  to  deal 
with  all  branches  of  railway  working.  In 
April,  1892,  he  was  appointed  chief  clerk 
to  the  then  general  manager,  Sir  William 
Pollitt,  and  in  January,  1899,  he  became 
assistant  to  the  general  manager.  From 
1885  till  1902  he  was  well  known  in  the 
Parliamentary  Committee  rooms,  and  had 
a  great  deal  to  do  witli  the  promoting  of  the 
Bill  which  authorised  the  extension  to 
London.       Mr.     Rostern      was     one      of     the 


suburban  stations.     After  some  experience  as  train  clerk  in 
the    superintendent's    office,    he    became    district    travelling 
officer  with  Grantham  as  a  centre.     Mr.  Clear  accepted  an 
appointment  with  the  Great  Central  Company  in  i  898,  and 
became  the  first  district  superintendent  of  the  new  line  to 
London  in  igoo.     A  year  later  he  was  promoted  to  be  district 
superintendent    in   South     Yorkshire,     and 
in  1902  he  became  assistant  goods  manager 
at  Manchester,  since  which  time  his  duties 
have  required  attention  both  in  Manchester 
and  London.       In    1934   he  was   asked    and 
took  over,  in  addition  to  his  existing  work, 
the     managership     of      Messrs.      Thomson, 
McKay  and  Co.,  the  carting  agents  for  the 
Great  Central  Railway  in  Manchester.  That 
large  business  has  fifty-one  agencies  tlirough- 
out  the  country.      In  1935,   Mr.  Clear    went 
for  a  tour    of    inspection    tlirough    Canada 
and   the  United  States,  and  he  was  a  delegate 
from    the    Great    Central    Railway  to     the 
International  Railway  Congress  in  Washing- 
ton of  that  year.     He    has     also    been    con- 
nected with  the    Victoria  University,    Man- 
chester,   and    has    lectured    tliere     on     rail- 
wav  transport. 

Mr.  Edwin  Livesley  entered  the  service 
of  the  railway  company  in  July,  i88d,  when 
he  received  an  appointment  in  the  general 
manager's  office.  Like  Mr.  Rostern,  he  has 
seen  great  developments  and  has  served 
under  three  general  managers — Mr.  Under- 
down,  Sir  William  Pollitt,  and  Mr. 
company's      Fay.     After  being  confidential  clerk  to  Mr.  Fay  for  three 


Mr.    Edwin    Livesley. 
Assistant   Goods    Manager, 


representatives    at     the    International    Railway     Congress      years,  he  was  in  1977  appointed  chief  goods  can-.-asser. 
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LIGHT  RAILWAYS  IN  BELGIUM.' 

li',    l.iL-    iL:..^:.i-i    ■..-■jStL    V-vkKE.    r<.E..C.B. 

Ir.  IV-l^jiura  pra'-tn-ally  the  whole  ol  the  main  lines  belong  to 
til-  Stat'r,  aal  are  under  the  control  of  the  Department  of  J<ail- 
•.  I-  -.  I'oit-.,  an<i  Tilejjraplis,  at  tlie  heail  of  which  is  the  Minister 
'1!  Kiilway-i,  ••t'  ..  who  is  re*p<}n>iblc  to  the  Lej;islature.  At  the 
■-.':!  '/!  r  /j;  the  lrnt;th  of  the  main  lines  ownej  by  the  State 
^•iii'ijnt'.'l  lu  4,^71.8  kilometres  'i,'-<,<,  milesi,  while  the  length 
Kt  th</-i^  '.Ari'il  by  private  fompanic>  was  352.5  kilometres  (2i<) 
riiil'-^,.  and  it  is  probable  that  before  many  years  Jiave  elapsed 
the  latter  linei  will  be  purchased  by  the  (jovemment,  and  included 
in  the  State  railway  syitem.  .\ll  the  alxive  have  a  k'aukfe  of  I.4J5 
iiietrrs  (^It.  htinsi,  and,  I  U-lieve.  they  are  mo*tly  constructed 
uith  double  track,  or.  if  constructed  as  sinKle  line,  sutVicient  ground 
must  tie  ari|uired  m  th<-  hrst  instance,  and  the  necessary  works 
carried  out,  for  the  ultimate  layint;  ol  two  tracks. 

The  Chemins  de  ler  vicinaux  are  distinct  from  the  main  lines. 
They  are  constructr<l  and  administernl  by  the  S<K;itte  N'ationale 
des  Chemins  de  ler  vuinaux.  which  are  constitute<l  under  the 
I.aw^  of  .May  iS'*4  an<l  June  i)i)>5.  This  is  a  sort  of  public  trust 
unrlrr  Gosernment  contrul,  ami  lor  all  practical  pur[H>se<  is  a 
I'rparliii'-nt  <d  the  Govertiinent,  though  not  »«  in  name. 

Mme  the  institution  ol  this  Scjciety  the  development  of  the 
I!eU'i.kii  li;,'ht  railways  has  lieen  remarkable.  In  the  report  for 
the   year    iii.H,  the   fiilloMint-   figures  arc  given  : — 

Kilometre*. 

Lines  open  for  »er\-ice  ..  3,5J8.7q 

,,      umler  construction  ,.  ..  402.44) 

„       atxiut  to   tic  constructed   ..  ..  ..  J70.4<i 

Total 4,j}i.i8 

In  Kjiij  the  total  was  4,4.43  kilometre*,  which  is  in  excess  ol  the 
mlfeag-  of  the  main  lines. 

In  a<l<titi<>n  to  the  above  the  necessary  formali- 
ties were  in  pr>H;re«it  lor  the  construction  of. .        1.834.70 
And  pro|M>vaU  were  on  loot  for  the  coiutruction  • 

of  a  further  length  of    ..  lot. 10 


Makini;  n  total  length  of     . .  (i,2b7.<>8 

llrsides  the  attove,  which  are  all  lines  belonging  to  the  National 
Society,  there  are  seven  short  railwavs  itt^operation.with  a  length 
of  711  kilometres,  which  lielong  In  private  companies,  .ind  it  Is 
ejprcletj  that  in  a  short  time  the  length  ol  the  light  railways  will 
e«cred  that  of  the  main  lines.  The  normal  gauge  oi  the 
light  railways  is  i  metre,  but  there  are  a  few  lioes  ol 
other  gauges 

Some  lines  are  for  short  distances  conslmc|r<l  with  a  mixed 
gauge,  there  being  about  s  kll»me|res  laid  with  three  rails,  and 
St  kilometres  laid'with  lour  i;>ils,  lurming  gauges  of  1  metre  and 
1  4I\  metres  These  mixed  gauge  lines  are  lor  the  purpose  of 
enabling  sehn  les  from  the  mam  lines  to  use  the  light  railway 
tracks,  so  as  to  gain  access  to  manufacturing  works,  cpiarries,  etc. 
The  engines  used  for  hauling  such  trucks  are  invariablv -of  the 
narrow  gauge  type.  The  lines  ore  worketl  almost  entirely  by 
steam  motive  prmer,  there  l«-(ng  jmly  241  S7  kilometres  worked 
by  eleclriclly,  and  the  remainder  bv  steam.  Hut  the  use  of 
electrical  working  is  lirmg  exirndetl,  the  system  adopted  licins 
that  of  the  overhea.!  trolley 

f)t  llie  lines  open  for  trafhc,  1  iv  a/e  lonnertnl  by  a  junrlion 
•  ladon  with  the  mam  lines,  there  Iwtng  in  addition  414  private 
•jdm. -.    f.:    ->,  ri<  tiliural    or    manufa<  luring    purposes      The    term 

r  \  ■■   Is  haidiv  corre.i.   inasmm  h  as   there  can  lie 

1"  't"n    l«-twern    lines    of    illMerenl    gauges       The   so- 

"f«''  ••  slalinns  are  elle.te.l  by  means  ol  island  platforms 

for  II,  ir  >  I  .[  ment  of  g.K>U.  there  |>e|ng  a  narrow  gauge  line 
on  <>nr  si^le  and  a  lnoad  gauge  line  on  the  otiier.  Tlie  giKMls 
are  transferred  by  hand,  no  provision  l»eing  made  for  dealinx 
with  them  In  l>ulk  The  |>asiirnger  station*  on  tlw  two  itnra  are 
usually  a  short  ilistance  apart,  and  the  interval  hat  to  iw  tfaverwM 
on  to-.! 

^  '  hemms  de  fer  vtcinaux 

**  '  '■  rei|ui|ed  for  the  con- 

••'  •  >        J-.  t  i(  It  Iherefotr 

''"  4<e       Ills 

''•  »n«l  each 

*"'  'to  whi.  U 

It  api-r'Ain'        r.^i!  'lic:'   ;;  a  (iii.-wi    !«;,.!  t«;..jk«<i,K   lO  coie- 
»o  all  the  lines.  «hi<h  Is  focme<l  bv  a  pro|M>tlton  of  the  p; 

of   «nv   line   wh^-n   Itiese   ri...   I     ,    •    ,  .^  r      ...1 

The   capital   of   e»r  h 
I'tonnfes,    and    the    < 
i«  limited  by  law  In  . 
'  "mmimes   make    up    ' 
'*-*t  s«fv  If-.-n  .^r  tliir 


those  subscribed  lor  by  private  individuals  must  be  paid  for  in 
cash,   but   the  subscriptions  of  the   State   and   public  authorities 
usually  take  the  form  of  90  annual  pavTnents  of  li  per  cent.,  which 
includes  interest  and  sinkini:   fund,     .\gainst  these  annuities  the 
National  Society  raises  loans  by  the  issue  of  5  per  cent,  debentures, 
repayable  by  90  annual  draw-inns,   these  bonds  being  authorised 
by    Koyal    Decree    and    Kuaranteed  bv  the  Government.     Capital 
invested  by  the  State  or  pubUc  authorities  is  entitled  to  a  dividend 
of  3i  per  cent,    should  the  railway  earn  as    much    and  this  is  s?t 
against  the  amount  due  from  them  in  payment  of    the  annuities. 
11  the  dividend  does  not  reach  3 1  per  cent,    the  State  and   public 
authorities  has'e  to  make  good  the  balance.     II  the  dividend  exceeds 
3j  per  cent,  the  suryilus  is  distributed  as  follows  : — 
\  to  the  rcser\e  fund  belonging   to  the  line, 
I  ..  ..  ..      all  the  light  railways, 

I  to  the  shareholders  as  a  second  dividend. 
01  the  124  lint-s  which   at  tlic  end  of  1909  had  been  completely 
opened  lor  traflic  for  more  than  one  year   only  44  gave  a  higher 
dividend  than  3I  jier  cent.  ;    14  gave  a  dividend  abov?  3  per  cent, 
Jo  aboi'e   j\   |»er  cent.,   and   18  above    I   per  cent  .  the    average 
dividend  lor  the  last  ten  years  being  as  follows  : — 
i<>oo    ..         ..     3. 33  per' cent        1905  ..     3.19  per  cent 

1901    ..  ..     3.41  ..  1906     ..  ..     3.16 

190*    . .  . .     3*5  ..  1907     . .  3.0: 

1903  ..  ..     3.J7  „  1908     ..  ..     3.<. 

1904  ..  3.11  „  1909  ;  •• 

From  the  above  figures  it  appears  tliat  the  tei.  •!,'• 

geneial  dividend  earned   upon  .ill   the  lines  to  .'•  \. 

This  may  be  pani.-illy  attriimted  to   the  fact  that  •  s 

constructesl  were  those    lor  which    the    demaml   ^  -t. 

and  which  possessed  the  greatest  commercial  pos-  is 

the  more  recently  constructed  lines  are  those  of 
Another  reason  given  is  the  unfavourable  weathei  ■  n 

cxperiencesi   during   the   last   year   or   two.   and    ■■  ■  iv 

affected  the  l>eetrtKit  crops,  an<l  also  caused  the  j  •    .:tic 

to  diminish,  if  l>eing  the  ca«e  that  upon  these  rail«.iy-  p.isvenger 
traffic  It  ol  far  more  importance  than  gooils  traftic.  Of  the  totml 
receipts,  r.j.ji.  per  cent,  is  said  to  be  due  to  the  lorni'  r.  .ind  only 
37'74   I*'  """'    t"  the  latter,     .\nother  cause  f<  :  .11 

in  dividend  is  that  the  cost  of  construction  has  ris'  •• 

increase  in  the  price  of  land,  materials,  and  labo\r  < 

mands  of  the  public  authorities  in  conneclicm  with  llir  viw-  ol  load* 
and  the  prohibition  by  the  State  of  le\-el  crossings  over  the  main 
Une«,  have  become  more  exacting. 

At  the  en«l  ol  i<*r»8.  the  total  authorisiMl  < ..     ■  lit 

railway*  amountnl  to  /in,t>o'>.f>^ii,*  the  p:  •    ! 

by  the  State*.  I»rovinccs,  Communes,  etc.,  1 

Hy  the  State        4;  1   j-r  icnU 

„     „     !*rovlnces  28.4       „ 

„     „     Communes  jti.o       „ 

Private   Investors  1.5       „ 

These  figures  are  instnictisT,  as  showing  that,  even  in   Ilelgium, 
where  light  Lsilwavs  play  such  an  important  j>arl  in  ili'-    dive  lop. 
roeni  nf  the  cnunlrv,  the  private  tnvrstor  is  extfr- 
to  nut  Ills  money  Into  thes^  enterprises,  and  that  " 
10  l>e   Uicne  nlnuist  entirely  by   the  CKivemment    .1  ' ■'■" 

authonttes  This  is  a  j>oint  which  is  usually  lost  i:j;hi  ol  by 
rnttcs  in  this  country. 

The    |;,..r   '.:,,.    ,  ,  .-•.r.  tr  '.    will,    iV    ft-int    of    a    .  •   ■>■  r  \- i..ri    for, 

and  1  ■         '^^ 

first 

the  N  • 

ll»e   hn-,   .1'.   •!-•      ..::.•-    !!: 

in  the  raising  of  ilie  ca; 

t..U..:   It,,    .y,.  -      r   .   •   ,,., 


IT 
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the  necessary  guarantees  in  regard  to  the  capital.  The  financial 
negotiations  which  then  ensue  are  said  by  Mons.  de  Burlct  to  be 
often  "  long  and  laborious." 

As  soon  as  the  capital  is  entirely  subscribed,  a  detailed  estimate, 
plans  and  drawings,  are  prepared,  and  these,  accompanied  by  a 
report,  are  submitted  to  the  Government,  with  a  formal  demand 
for  the  concession.  The  scheme  has  then  to  be  considered  by  the 
Provinces  concerned,  and  inquiries  are  held  in  each  Commune 
traversed  by  the  railway.  The  questions  that  arise  during  the 
inquiries  are  referred  to  the  National  Society,  which  gives  its  advice 
or  opinion  upon  them.  Finally,  the  results  of  the  inquiries  and 
the  completed  plans  are  returned  to  the  Government,  and,  if 
approved,  the  concession  obtains  the  Royal  Assent,  after  which  the 
acquisition  of  the  necessary  lands  and  the  construction  of  the  line 
may  commence.  The  time  occupied  in  obtaining  a  concession 
varies  from  one  to  two  years,  and  a  further  prolonged  period  is 
occupied  in  negotiations  for  gaining  possession  of  the  land,  so  that, 
according  to  Mons.  de  Burlet,  a  con.siderable  interval  elapses  between 
the  time  when  a  scheme  for  a  light  railway  first  sees  the  light  of 
day  and  that  when  the  actual  construction  commences. 

From  the  above  brief  description,  it  will  be  observed  that  the 
procedure  prior  to  the  granting  of  a  concession  for  a  light  railway 
in  Belgium,  though  somewhat  similar  to  that  before  the  Light 
Railway  Commissioners  in  England,  is  far  more  protracted  and 
elaborate,  and  involves  the  submission  of  the  scheme  at  several 
stages  to  difierent  Departments  of  the  Government.  The  objects 
aimed  at  in  both  countries  are  the  same — viz.,  to  ensure  that  the 
work  is  one  of  public  utility,  that  it  is  supported  by  the  localities 
affected,  that  it  does  not  compete  with,  or  injuriously  afiect,  the 
main  lines,  and  that  the  financial  arrangements  are  satisfactory. 
One  fundamental  diflerence  between  the  practices  of  the  two 
countries  is  that  in  Belgium  a  proposal  for  a  light  railway  must 
always  come  from  a  Communal  council  (analogous  to  a  munici- 
pality or  district  council  in  England),  and  be  supported  by  a 
Provincial  authority  or  authorities  (analogous  to  an  English  county 
council).  There  is  in  Belgium  no  provision  for  private  enterprise 
in  respect  of  the  promotion  of  such  railways,  the  object  in  that 
country  being  to  retain  the  control  of  the  whole  system  of  railway 
communication  in  the  hands  of  the  State. 

As  soon  as  the  "  concession  "  has  been  received,  the  construction 
and  equipment  of  the  line  are  carried  out  by  the  National  Society, 
tenders  being  called  for,  and  the  work  put  out  to  contract  in  the 
usual  manner.  The  cost  of  construction  shows  a  tendency  to 
increase,  as  already  stated,  on  account  of  the  rise  in  the  price  of 
labour,  material,  etc.  One  item  in  connection  with  the  increased 
cost  of  light  railways  is  of  interest — viz.,  that  the  Government  no 
longer  authorises  a  light  railway  to  cross  a  main  line  on  the  level, 
as  was  formerly  done.  This  decision  necessitates  at  the  present 
time  the  construction  of  bridges  or  viaducts  to  carry  one  line  over 
or  under  the  other.  The  use  of  existing  roads  for  the  purposes  of 
li.ght  railways  is  also  decreasing,  it  being  found  more  advantageous 
to  build  them  on  land  acquired  for  the  purpose.  In  the  case  of 
light  railways  worked  by  electricity,  provision  has  also  to  be  made 
to  meet  the'  requirements  of  the  Department  of  Posts  and  Tele- 
graphs. 

The  average  cost  per  mile  of  all  the  light  railways  worked  by 
steam  {including  the  provision  of  rolling  stock)  in  recent  years  is 
given  in  Mons.  de  Burlet's  book,  viz.  : — ■ 

Steam  Services.  Electric  Services. 

£  £ 

1890    ..  ..      2,771  per  mile.       1900   ..  ..      8,702  per  mile. 

1900    ..  ..      3,063         ,,  1905   ..  ..      9,042 

1905    ,.  ..      3,545.       ..  1907   ..  ..     10,855 

1907    ..  ..      3.596 

The  question  of  the  gauge  for  light  railways  seems  to  have  been 
keenly  discu.ssed  in  Belgium,  with  the  result  that  while  no  definite 
law  or  regulation  on  the  subject  has  been  made,  it  has  become 
generally  accepted  that  a  gauge  of  one  metre  is  the  most  suitable, 
though,  under  special  conditions  other  gauges  have  been  adopted 
for  short  lengths  of  line,  as  already  explained.  So  far  as  I  can 
gather,  the  reasons  that  seem  to  have  prevailed  in  regard  to  the 
adoption  of  the  metre  gauge  are,  that  it  cheapens  the  cost  of  con- 
struction, equipment,  and  working,  reduces  the  likehhood  of  com- 
petition with  the  main  lines,  and  marks  the  dih'erence  between 
light  railways  and  main  lines  in  such  matters  as  rolling  stock,  speed, 
and  working. 

These  railways  have  the  right  to  pass  along  streets  and  roads, 
subject  to  the  condition  that  the  minimum  width  of  the  road  is 
not  less  than  7  metres  (23  feet).  If  the  road  is  of  less  width  than 
this,  land  must  be  obtained,  either  for  widening  the  road,  or  for 
the  accommodation  of  the  railway  on  a  route  distinct  from  the 
road.  Where  the  width  of  the  road  is  sufficient  for  the  railway 
to  be  carried  along  it,  no  compensation  is  required  to  be  made 
to  the  road  authorities,  but  when  the  road  has  to  be  widened, 
or  an  independent  route  adopted,  payment  has  to  be  made  by  the 
National  Society  for  the  land  required,  with  compensation  to 
the  land  owners  for  disturbance  ;  and  I  was  informed  that,  as 
in  England,  onerous  terms  are  usually  demanded.  A  railway  passing 
along  a  road  can  be  laid  either  upon  the  metalled  (or  paved)  surface, 
or  upon  the  waste  at  the  side  of  the  road,  if  such  is  available.  If 
in  the  former  position,  the  rails  both  for  steam  and  electric  traction 


arc  required  to  be  grooved  and  laid  flush  with  the  surface,  as  in 
the  case  of  tramways  ;  if  on  the  side  of  the  road,  an  ordinary 
Vignoles  rail  laid  across  upon  sleepers  is  invariably  adopted,  and 
the  line  is  slightly  raised  above  the  road,  and  separated  therefrom 
by  a  stone  curb,  so  as  to  keep  the  ordinary  vehicular  traffic  off 
the  railway.  .Care  has  to  be  taken  not  to  interfere  with  access 
to  houses  and  properties  on  cither  .side  of  the  road,  but,  from  what 
I  saw,  this  does  not  prevent  a  track  from  being  laid  immediately 
in  front  of  the  doors  of  houses  and  inns  at  the  side  of  the  road, 
where  the  width  of  the  road  is  sufficient.  Where  this  cannot  be 
done,  the  railway  is  diverted  for  a  short  distance  so  as  to  pass  in 
the  rear  of  the  houses.  At  places  where  the  curvature  or  gradient 
of  the  road  is  unfavourable,  diversions  of  the  railway  are  made 
into  the  neighbouring  fields  for  varying  distances,  according  to 
the   necessities   of  each   case. 

Although  originally  light  railways  made  as  much  u.se  as  possible 
of  existing  roads,  the  tendency  now  is  for  them  to  be  constructed 
npon  land  specially  acquired  for  the  purpose,  experience  having 
shown  that  by  this  course  more  suitable  gradients  can  be  obtained, 
and  certain  inconveniences  and  dangers  connected  with  the  use  of 
the  road  avoided.  The  cost  of  construction  is  thereby  increased. 
The  sharpest  curve  usually  permitted  in  towns  has  a  radius  of 
30  metres  (98.5ft.)  though  sometimes  a  radius  ot  25  metres  (82ft.) 
is  employed.  In  the  country,  curvos  do  not  as  a  rule  have  a  less 
radius  than  100  metres  (330ft.).  The  steepest  gradient  on  lines 
worked  by  steam  is  30  millimetres  per  metre,  which  is  equivalent 
to  about  I  in  33  ;  on  electric  lines  the  gradient  is  limited  to  45 
millimetres  per  mere — i.e.,  i  in  22. 

The  rails  used  are  either  of  the  Vignoles  section  or  the  grooved 

(girder)  section,  as  already  explained,  the  weights  being  as  follows  : — 

r      I -metre  gauge,  23    kilogrammes  per  metre  (46  lbs. 

y-        1      I  P^"^  yard). 

vigno  es  <|  j^jj  metre  gauge,  30  kilogrammes  per  metre  (60  lbs. 

[  per  yard). 

Grooved — 45  kilogrammes  per  metre  (90  lbs.  per  yard). 
The  Vignoles  rails  are  in  lengths  of  9  metres  (30ft.),  and  the  grooved 
rails  of  1 8  metres  (60ft.).  In  all  cases  they  are  laid  on  cross  sleepers, 
of  which  there  are  10  or  11  per  length  of  Vignoles  rail,  and  15  per 
length  of  grooved  rail.  It  may  be  noted  here  that,  so  far  as  I 
could  ascertain,  the  concrete  foundation  usual  in  England  for 
tramwavs  or  light  railways  constructed  with  grooved  rails  is  not 
adopted  in  Belgium.  The  rails  are  secured  to  the  sleepers  by 
means  of  (sSin.)  screws,  the  flanges  of  the  rails  being  gripped  by 
the  heads  of  the  screws  ;  and  in  the  case  of  Vignoles  rails,  a  bearing 
plate  is  used  between  the  rail  and  the  sleeper,  so  as  to  increase 
the  bearing  surface  of  the  metal  on  the  timber.  As  the  screws 
pass  through  these  plates,  they  have  the  further  advantage  of  keeping 
the  line  to  gauge.  Originally,  spikes  were  used  for  securing  the 
rails  to  the  sleepers,  but  these  were  not  found  satisfacton,-  and  have 
been   abandoned.     The   present   practice  is   to   use   screws. 

The  joints  of  the  Vignoles  rails  are  formed  with  angle  fish-plates, 
which  not  only  grip  the  web  but  also  extend  over  the  bottom 
flange  of  the  rail,  and  rest  upon  the  sleepers  on  either  .side  of  the 
joint,  the  sleepers  at  joints  being  closer  together  than  elsewhere. 
The  joints  of  the  grooved  rails  are  made  with  fish-plates  similar 
to  those  employed  in  England. 

The  grooved  rails  have  a  tread  47  millimetres  (i.8in.)  and  a  groove 
36  millimetres  (i.4in.)  wide,  the  depth  of  the  latter  being  31  milli- 
metres (i.2in.). 

The  railways,  so  far  as  I  saw  them,  are  fairly  well  ballasted, 
the  ballast  being  clean,  and  broken  to  a  rather  large  mesh.  The 
rougher  the  ballast  is,  the  better,  as  it  prevents  the  line  being  used 
as  an  ordinary  pathway.  Of  course,  where  the  lines  are  laid  on 
the  metalled  or  paved  surface  of  the  road,  the  space  between  the 
rails  is  made  flush  with  the  surface,  and  completed  either  with 
setts,  wooden  blocks,  or  macadam,  in  the  same  manner  as  the 
rest  of  the  roadway. 

Whether  the  lines  pass  along  the  roads  or  upon  lands  specially 
acquired  for  them,  there  is  no  compulsion  upon  the  National  Society 
to  fence  them,  and  as  the  land  in  Belgium  is  mostly  used  for  culti- 
vation, fencing  as  a  rule  does  not  appear  to  be  necessary.  Where, 
however,  the  lines  pass  through  grazing  land,  they  are  usually 
fenced,  but  this  has  to  be  done  by  the  land-owner  for  the  protection 
of  his  cattle.  . 

Level-crossings  of  the  railways  over  roads  arc,  as  a  rule,  entirely 
unprotected,  except  by  a  notice  board  warning  pedestrians  to  be- 
ware of  the  trains  ;  but  occasionally  a  gate  is  met  with  at  such 
places,  owing  apparently  to  the  wishes  of  the  Communal  authorities. 
Signals  are  almost  unknown,  but  on  single  lines  a  post,  painted 
with  green  and  white  diagonals,  is  usually  set  up  a  short  distance 
awav  from  each  end  of  the  passing  places,  to  warn  drivers  to  reduce 
speed  and  to  be  prepared  to  stop.  Similar  posts  are  used  at  other 
places  where  reductions  of  speed  are  considered  necessary,  on 
account  of  curves  or  other  circumstances.  At  pa.ssing  loops  or 
•aiding  connections  there  is  no  interlocking  between  the  levers,  the 
points  being  worked  by  weighted  hand  levers,  similar  to  those  in 
use  in  English  goods  yards.  Occasionally  the  points  are  secured 
bv  means  of  padlocks  and  chains,  in  which  case  the  conductors  or 
guards  of  trains  are  provided  with  keys  to  open  the  padlocks,  and 
it  is  their  duty  to  sec  that  the  points  arc  properly  locked  before 
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th'  .  .  .1  •-  thf  place.  5a;et\'  catch  points  at  the  junctions  of 
-I'iir  v. itU  ;jasv-n:<er  line^  are  not  ui>e<l,  but  at  mtnv  places  hand- 
•Ar,.-,'  1  ^' o!..h'-s  are  employed  to  prevent  the  risk  of  vehicles  in 
th>-    ilui;;^  loulink'  the  pa^iseneer  lines. 

Th'-re  are  lew  •>tatioa'>  such  as  we  are  accustomed  to  on  the  lines, 
l  it  th'-re  are  numerous  stopping  places.  Even  where  a  so-called 
■.t.itioa  exist*,  it  IS  usually  nothing  more  than  a  cafe,  or  perhaps 
a  Mlla;;e  shop,  which  forms  a  sort  of  waitinj;  rc»om  for  passenKers, 
ar.'l  the  owner  o!  which  is  rea«ly  to  receive  parcels  and  similar 
artii  Ir^  for  tonveyance  by  rail.  In  some  cases  tickets  can  be 
purchased  at  these  places,  but  it  is  more  usual  for  the  t;uard  of 
the  train  to  issue  tickets.  There  are  no  platforms,  as  the  vehicles 
are  so  ions  true  tc<l  as  to  enable  passenKers  to  enter  them  direct 
from  th--  ground.  .\t  all  such  stoppini;  places  the  station  work  and 
th*-  mo'.  --ment  of  the  ^witthes  are  {)ertormed  by  the  men  on  the  train. 

Telephonic  communication  is  provide*!  at  each  stopping;  place 
aloni;  the  lines  (or  workmc  purposes,  and  no  block  instruments, 
tram  stalls  or  tablets  are  used. 

The  rolling  sii«tk  consists  almost  entirely  of  (our-wheele»l  vehicles, 
with  a  short  wheel  base  of  5)1.  1 1  tins.  The  diameter  of  the  wheels, 
(at  th«-  treail)  is  j  ^  5  ins.,  and  the  depth  of  the  llan(;e  n.fvyin.  The 
pa.s»mi{er  vehicles  are  usually  ioft.  lonj!,  so  that  there  is  a  consider- 
able overhani{  at  each  end.  There  are.  however,  a  few  vehicles 
of  greater  length,  which  are  either  fitted  with  radial  axle  boxes,  or 
with  UiCies. 

There  are  twoclaiwesof  pavsenjjer  carriai;es  — vi/.,  first  and  second, 
with  a  seatini!  capacity  of  n>  and  i^  respectively.  A  lew  pasArngen 
aft-  also  allowr.l  to  stand  on  the  end  platforms.  The  larruuies  arc 
fitlnl  with  doors  anil  pl.ilforms  at  Imth  ends,  so  that  the  conductor 
o(  the  tram  tan  pass  alont;  It  from  end  to  end.  Kvery  |>as.sen»{rr 
carriat,'e  is  htted  with  a  hand  brake,  applie<l  by  means  of  a  strew. 

The  rni;ines,  wlii<  h  in  workint;  onler  wri^h  i7j  tons,  arc  *ix- 
whei-te<l  and  have  wheels  .-ft.  iilms.  in  diameter,  with  a  wheel 
basr  of  Jdt  ilins  ,  and  they  are  incapable  of  travellinc  at  nnythinK 
abovr  a  m-f^lerale  «j>red.  They  are  provide<l  with  a  fiKit  plate  and 
cab  at  lioth  ••nds.  v>  that,  whether  the  enKine  is  runninK  with  it» 
chimney  or  its  bunker  m  Inmt.  the  driver  is  always  at  the  leadinK 
end,  whiU-  Ih*-  fireman  remains  at  the  hreliox  end.  At  each  end 
there  are  btak'-  handl'-s.  regulator  handle,  resersinif  year,  and 
whistle,  Ml  that  th«-  drivrr  has  always  complete  control.  All  the 
rnk'ines  are  fittr.l  with  steam  brakes  and  hand  brakes. 

Hv  tlw  exislmn  reyulalions  ol  the  Covernment,  the  whole  of  the 
mechanism,  anil  the  whrels.  etc  ,  of  the  tTimnes  have  to  lie  ca.sc<l 
m.  and  ronteale"l  from  siew  Apparently  this  u  dcme  for  the 
purp^ne  n(  irndermg  the  enKines  less  alarminK  to  horses,  hut  I 
was  (old  that  this  rej;ulaliof>  is  now  lielni;  relaxe<l  experimentally, 
and  It  IS  hoj>ed  bv  the  railway  managers  that  before  lonK  it  will 
he  entirely  res.inde»l. 

The  i;.>o.ls  wafc-rms  are  mostly  ol  three  desrnptions  -vi/.,  open. 
r.lnse<l,  or  flat  ttu'ks.  the  leniith  liemi;  alwiut  I7{ft.,  and  the  tare 
weight  aUmt  4  lonv  l^vrry  wai;on  Is  ntte«l  with  a  *i rrw  brake, 
and  a  u-at  is  ol|r(>  provided  lot  the  cuard  or  brak'-sman,  the  handle 
of  l»»e  biakr  and  the  seat  lirinj;  on  lh«-  roof  in  the  case  of  covercil 
woAnnt 

An  ordinary  xret*  louplmi;.  such  as  Ihtt  employe  I  upon  KnRlish 
|vts*eni:>-r  vehicles  is  adopfe«l  upon  the  ItelKian  liKlit  railway? 
for  Ixilh  pa»»«Ti|tcf  aivl  ko-'Is  ^r.iins  The  couplinK  is  attached 
to  one  en<l  of  a  short  transverse  lur.  which  is  mnnecte*)  in  llic 
mwtdle  with  adriw  liar  the  other  end  o(  the  short  liar  l«einK  pros-idcd 
with  a  coupling  h-w.k  Thr  flf-tii;n  is  such  tliat  tlir  coupluiR  ol  one 
car  Is  i.|HK>sile  the  h'>ok  "n  llf  other  rjr  ami  thr  whole  |i>nn%  a 
sort  of  swini;!''  irrr  arranifrmrnl  such  as  is  often  found  u|>on  hor»«^ 
ilrawn  vehicles  It  Is  n<-ce,»jrv  llw»l  |.<ilh  tli*-  fouplini.'s  lietwern 
anv  two  vehKle*  shall  l>e  in  use  ft  thai  it  may  Im-  vdkI  that  the 
tram*  are  insartably  dmjhie  co«pI<s|  thr»ui;hout  I  he  \ehlcle« 
have  central  l«j(;ers  so  desii^netl  as  to  |i-ave  riKmi  Iwh.w  them  for 
the  C'lMplinCs  When  trains  of  mi»e.t  irauK'^  have  to  l-e  run. 
a  special  lolerme«lule  w»gim  is  intiolucetl  |i«-iween  the  yehicle* 
o<  the  >lt|frrenl  irauice^.  with  cnuplinKs  *"  artangeil  that  connection 
can    Iw  mofle  hrlwren.  *»y.  an  rnRine  ol  oflc  RauRr  ami  a   wagon 

«|    »n.,'f,--r 

I'  -^x-ans  of  a  lime  srheitule    adJiermte 

In  I'nd'-r    this    s\s(rm     thr    places    at 

«h'  '  ■   (las'-   •"  'f-^i   '■.,r|,   fithrr   are   UmI 

down      >T    !  !,..    .'.^•j-'.ir'    !-'m    this                                 •rniitleil    e«cent 

by     t*"    eiprr'ss    .Ifdrr    o«    the    lr«l"  •  nt        IWith    tlie 

«uarf    .n!     'n.rr    ,■'    •'-'    "■•■r    >•  x    r  -.    rr.;.V    «•« 

Ihr 


on  a  single  line,  it  is  permissible  for  two  trains  travelling  in  the 
same  direcbon  to  be  in  the  same  section  at  the  same  time,  so  long 
as  the  inter\al  between  them  is  not  less  than  500  metre*  (547  yarjs). 

Trains  may  be  composed  wholly  of  passenger  vehicles  or  of 
goods  vehicles,  but  usually  they  are  mixed.  Their  length  varies 
according  to  the  power  of  the  locomotive  employed,  but  apparently 
the  maximum  load  is  iS  empty  wagons,  which  is  etjuivaleni  to 
II  passenger  coaches  and  one  van.  or  to  si.\  fully  loaded  goods 
wagons.  I'as-senger  carnages  whether  by  themselves  or  in  a 
mixed  train,  usually  have  a  brake-van  or  brake  conifwrtment 
either  in  front  or  re.\r.  In  the  case  of  a  mixed  tram,  the  carriages 
are  always  placed  at  the  rear  end.  There  is  no  continuous  brake 
oa  any  of  the  trains  but.  as  already  stated,  each  vehicle  lias  its 
own  screw  brake.  t'i<..>ls  trains,  as  a  rule,  have  not  a  brake-van 
in  rear  ;  the  brakesman  niles  upon  the  last  vehicle,  and  not  only 
attends  to  the  brake  on  it.  but  can,  if  necessar\-,  pass  from  wagon 
to' wagon  for  the  pur|;ose  of  applying  additional  brakes. 

Every  train  cunseying  passentjers  is  accompanied  by  a  conductor, 
or  guanl.  and  if  it  is  a  mixed  tram  there  is  in  addition,  a  guard 
or  brakesm.in  in  charge  of  the  goojs  wagons.  .\  goods  tram 
pure  and  simple  is  accompanieJ  by  one  or  more  guards  or  brakes- 
men, as  mav  lie  considered  necessary.  From  this,  it  appi-.irs 
that  every  train  has  at  least  three  men  on  it — vii..  a  driver,  lireiiian, 
and  guard,  ami  may  liave  four  or  more,  according  to  circumsUiices. 

The  speesi   ol   trains  is  hmitesi   in   the  following   manner    — 

(1)    It  IS  neser  to  exceed  that  which  wouKI  pennit  of  a  train 

being   »topiie<l  bv  means  of   the   brakes  on   Ike  cm^iiv  alanr 

within   a   disunce   of   jo   mcUes  as  a   maximum,   even   on 

the   slee|:est    incline. 

(i)   L'ndt-r    no    circumstances    may    it    exceed    30    kilometres 

(18.0  miles)  an  hour  in  the  open  country. 
(3)   It  may  not  exc<-esl  10  kilometres  (o.j  miles)  an  hour  when 
passing  through  towns  ami  villages. 

Speed  h.M  also  to  lie  reduced  in  case  ol    horses  or  •  • 
beinK  aUrineil  l.y  the  lussmg  ol  the  tram.      In  soni' 
<<pced  IS  not  to  exceed  walkin);  pace,  and  the  train  li 
preceded   bv  a  man  on   loot. 

The  average  or  journey  »pe««l  does  not  exceed  I  a  miles  an  hour. 
an<l   IS  o(t<-n   less. 

When  a  tram  reaches  a  crossing  place  on  a  «'■ 
to  a  stand  outside  the  passing  Iimj{>,  ami  is  < 
the  lfKn>  until  the  train  which  it  Itis  to  cros- 
the  other  end  ol  the  place. 

At  stopping  pUces  where  shuntins  operation*  have  to  be  per- 
forme<l     the  |><>inls  are  workcsl   by  the  fireman,   the  MK•n.l^   !•■  <lir 
driver   l>eing    given    by    the   guard    by   means  ol   a    !■ 
of   the   revubtions  sa>-i>   that    "  Knglish   methods  of 
manrruvres   anglaises)    are   stnctly   ptohibile.1         1^ 
clear  what  this    means    but.  pidRing  from  thr 
ol    rule*.    It    would    seem    thai    It    applies    lo    I 
shundng  at  all  is  alloMol  at  any  place  until  ai:  ;    - 
have  airis-ol 

In  case  ol  an  accwlent  occumnK.  the  euanl  takes  the  necessary 
»lep«   to  communicate   by   telephone   with    ''•  .!...■  .rt<  !■•     .m!    <'i<-ii 
d<ies  what  hr  tan  lo  put  things  right  . 
the  operations   nece^sirv   lor   getting   Ih' 
to  tlie  rails  ale  under  the  charge  ol  lh>- 

Kverv  |Mswiigrr  train  has  lo  carry  a  I' 
in  which  lellrfs  can  l>e  |«oslnl  al  each     ' 
ol  which  IS  in  Ihr  cuslody  ol  the  TosLi.  .... 
stations  the  Imis   is  ojienril  by  a  n<«lman.   w  ■ 
letters    takes  imiI  th'>»r    il  any     lielonging  lo  h 
tlie  remainder   I"  l«r   taken  on 

In   lite  case   i>l   lines   wtrtkeil   liv   electnc   |>oweT     H 
nowadays    In    purchase    Ihe    currrnl    from    some    1.- 

romjwinv.  this  lieing  lound  • ' -..  .1  •>....  vj-.' 

for   the   s|ie<ial  purj«ow  ol    ■ 

TItrre  apfiear*  tn  l«-  thi" 
to  the   National   S«»ely   Ml   1-1.  ■""!.    -,...., 
aa  Inilnw* 

Tramwas-s  in  town,  moally  rUxIncal  ,  *n 

l.lghl  railwa>-«  m  thr  vmnity  of  towns,  mo«^ 
limrs    slrani 

I  )f ).(  r  silo  «s-*  lis  th^rnuntfv   m"»llv  •itram 


r  Of  two  c  J 
iialns  ol  MS 


lh»    . 

1.: 


rsire  t«  itood  ;    f- 

•  ••s*'  train.*  a  da^ 

■^  f  >>■    -.!'(>    i-r    (»«'  |<a(e«  nl  t» 

'  voted  to  l>  • 
te   ol   the   leTm   Is   nnlin*— 
n    flrrtefl    In  meant  atr   lahm   i"  r  i"    ]»«">(  <t    ut».s  si- 

o  o|>|icnitr  dtirciKifi  Itofn  in«rUa9      •rcon<l-<la«*  lor  a  «angl«  r. 
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class  per  mile  for  30  miles  with  a  reduction  of  20  per  cent,  for 
return  tickets.  Each  line  however  has  a  special  tariff  of  its  own 
which  varies  according  to  the  particular  circumstances  of  each 
case.  This  tariff  is  attached  to  the  Concession  of  the  line  and 
can  only  be  raised  or  lowered  by  the  Government.  According 
to  Mr.  Chute,  the  policy  of  the  Government  is  to  cause  the  rates 
to  be  raised  on  any  light  railway  which  comes  into  competition 
with  the  State  main  lines. 

Although  the  tramways  and  light  railways  of  Belgium  are  con- 
structed, equipped  and  owned  by  the  National  Society  the  working 
of  them  is  handed  over  to  private  companies.  This  is  somewhat 
remarkable  inasmuch  as  the  main  lines  are  not  only  owned,  but 
also  worked,  by  the  State.  The  question  of  the  best  mode  of 
operating  the  light  railways  was  very  fully  threshed  out  and  it 
was  decided  that  the  most  economical  and  satisfactory  method 
was  by  leasmg  the  lines  to  independent  companies,  it  being  thought 
that  in  this  way  the  inconvenience  resulting  from  the  control 
of  a  central  administration  over  a  number  of  short  lines  scattered 
all  over  the  country,  each  with  its  own  special  needs,  would  be 
best  overcome.  Moreover,  as  the  working  companies  are  formed 
of  persons  living  in  the  Provinces  and  Communes,  it  is  to  their 
interest  to  do  all  they  can  to  develop  the  traffic  on  the  lines  and 
to  meet  the  convenience  of  the  pubhc.  There  are  37  of  these 
working  companies  in  existence,  some  of  which  work  groups 
of  lines  and  some  only  one  line. 

The  leasing  of  the  lines  is  effected  by  pubUc  tender,  the  National 

Society   reserving  to   itself   the  right   to   refuse   the   lowest   tender 

if   not   satisfied   with   the   solvency   of   the   party   tendering.     The 

terms  of  the  leases  are  based  on  one  of  two  alternatives,  viz.  : — 

(i)   A  proportion   of  the  gross  receipts  ; 

(2)  A  fixed  yearly  sum,  plus  half  the  balance  of  the  gross  receipts. 
The  former  is  usually  adopted  in  the  case  of  lines  which  are  ex- 
pected to  pay  well,  and  the  latter  in  the  case  of  Unes  which  are  not. 
likely  to  be  prosperous. 

The  leasing  company  is  required   to  lodge  with  the  National 

Society  a  sum  of  money   as  a  guarantee  for  the  proper  discharge 

of  its  obhgations  for  the  maintenance   of  the  line  and  rolling  stock. 

and   for  making  good   any   deficiencies  in   the  event   of  the   lease 

having  to  be  terminated  through  any  default  on  the  part  of  the  lessee. 

The  leases,  or  contracts  for  working,  contain  conditions  relating  to  : 

(i)   The  duration  of  the  contract  :    usually  30  years,  with  power 

to  cancel  at  the  end  of  15  years. 

(2)  Rolhng  stock. — The  National  Society  generally  furnishes  all 

rolling   stock   and    engines   necessary   for   the   working   of 
the  traffic,  while  the  working  company  has  to  maintain  it. 

(3)  The  deposit  of  a  sum  of  money  as  a  guarantee  :    said  to  be 

usually  at  the  rate  of  about  £130  a  mile  ;   the  lessee  having 
also  to  insure  the  buildings  and  rolling  stock  against  fire. 

(4)  Number  of  trains  ;   the  minimum  is  fixed  by  the  lease. 

(5)  Rates  and  fares  :   these  are  based  upon  the  schedule  attached 

to  the  original  concession  granted  by  the  Government  to 
the  National  Society. 

(6)  Stations,  halt.s,  and  sidings  :   these  are  determined,  added  to, 

or  altered,  entirely  by  the  National  Society. 

(7)  Terms  of  the  lease  ;   one  or  other  of  the  two  methods  already 

mentioned  is  specified. 

Although  this  method  of  leasing  the  Chemins  de  fer  vicinaux 
to  independent  companies  was  at  first  severely  criticised,  Mons.  de 
Burlet  states  that  it  has  been  entirely  successful. 

In  conclusion,  the  question  may  be  briefly  considered  whether  a 
system  of  light  railways,  such  as  that  described  above,  can  be 
introduced  into  England.  The  answer  can  hardly  be  given  by  a 
plain  "  Yes  "  or  "  No,"  a.s  it  is  necessary  to  e.xamine  the  differences 
in  the  physical  and  economic  conditions  and  in  the  laws  and  customs 
of  the  two  countries.  It  may,  however,  be  said  at  once  that  if 
there  were  any  demand  on  the  part  of  the  public  in  this  country  for 
railways  similar  in  all  respects,  as  regards  construction,  mode  of 
working,  gauge,  speed,  etc.,  to  the  Chemins  de  fer  vicinaux  of 
Belgium,  there  does  not  appear  to  be  any  reason  why  the  Board  of 
Trade  should  object.  These  Belgian  railways,  whether  worked  by 
steam  or  electricity,  are  for  all  practical  purposes  nothing  more 
than  tramways,   and  are  worked  as  such. 

The  mode  of  working,  and  the  absence  of  safety  appliances, 
signals,  fences,  gates,  &c.,  are  details  which  depend  chiefly,  if  not 
entirely,  upon  the  speed.  And  if  18  miles  an  hour,  which  is  the 
speed  in  Belgium,  and  which  is  Uttle  more  than  what  is  regarded 
as  tramway  speed  in  England,  would  satisfy  the  promoters  or  the 
pubhc,  I  do  not  think  that  the  Board  of  Trade  need  hesitate  to 
dispense  with  their  usual  requirements,  and  allow  the  lines  to  be 
regarded  as  tramways  and  worked  on  the  same  conditions  as  in 
Belgium.     These  conditions,  as  described  in  this  report,  are  : — 

(a)  A  strict  time  schedule,  not  to  be  departed  from,  except  under 
orders  from  head(]uarters.  This  would  be  subject  to 
special  precautions  at  places  where  gradients  are  bad  ; 

{h)   A  ma.ximum  speed  of  iS  miles  an  hour  ; 

[c]  The  adoption  of  narrow  gauge  ; 

(d)  Engines  or  trains  to  be  capable  of  being  driven  from  both 

ends  ; 
(f )  All  vehicles  to  be  fitted  with  centra  I  buffers  and  screw  couplings 

and  passenger  carriages  to  have  through  gang^vays  ; 
(/)   Every  vehicle  to  have  a  hand  brake. 
(To  be  continued. ) 


MEETINGS    AND     REPORTS 


FORTHCOMING  MEETINGS. 

June  4     (Tmps.).— Antotagasta  (Chili)    and  Bohvia  Railway  (.\iiuual) 

WincJu-stor  House,  I--..C.,  at  i-'.ju. 
June    5     (Wed.). — Metropolitan       Amalgamated      Railway     Carriage 

and    Wagon    Co.   (Annual),     Grand  Hotel, 

(  olmurc   Kciw.   liirmingham,  at  12. 
June  10    (Mon.). — Southern    Punjab    Railway    (Half-yearly),  Egypt 

llmisr.    .New   lirciad   Street,    E.C.,   at  3. 
June  12    (Wed.). — Quebec  Central   Railway      (Special),    Winchester 

House,  E.C.,  at  1  z. 
June  18    (Ttics.) — Great  Indian    Peninsula    (Half-yearly),  Salisbury 

House,     London    Wall,    E.C.,    at      12.30. 

.\unuilants'  Meeting  at   12.15. 
June  21      (F*-/.).— Bombay,     Baroda    and     Central     India    Railway 

(HaU-ycarlv),   Cannon   Street   Hotel,   E.C., 

at  I. 

Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 2948  Gerrard.      Telegraphic  address,  Altimetry,  London.) 


CENTRAL  RAILWAY  COMPANY  OF  CANADA. 

A  meeting  of  bondholders  of  this  company  wa.s  heJd  in  Win- 
chester House,  London,  E.C.,  on  Wednesday,  for  the  purpose 
of  considering  resolutions  dealing  with  the  release  of  ;i  land 
grant  subsidy  comprised  in  the  trust  deed,  on  lerms  of  the  bonds 
being  converted  into  bonds  guanmteed  by  the  Canadian, 
Ontario,  or  Quebec  Governments. 

Mr.  C.  X.  .Armstrong,  who  presided,  expressed  regret  tliat 
the  meeting  could  not  be  effective,  as  the  amount  of  bonds 
represented  at  the  meeting  was  not  .sufficient.  The  amount 
required  for  a  quorum  was  ;£r226,a)o,  the  amount  actually  repre- 
sented at  that  meeting  being  only  ;^''84,ooo.  However,  he  would 
take  advantage  of  the  presence  of  shareholders  to  explain  'he 
provision.  A  statement  had  been  published  in  the  press  critici.s- 
iag  the  proposals.  Mr.  Moselv,  in  his  criticism,  failed  to  point 
out  th.'it  the  proposal  was  only  put  forward  on  the  condition  that 
it  was  satisfacton,-  to  the  bondholders.  The  whole  object  of  the 
directors  was  to  get  the  opinion  of  the  bondholders,  whether 
thev  would  prefer  to  get  a  bond  guaranteed  b\'  the  Dominion 
(lovernment,  or  the  Governments  of  Oucbec  or  Ontario,  in  place 
of  tile  bond  they  now  held.  No  less  tlwm  95  per  c<>nt.  of  the 
bo)iJlTi)lders  with  whom  he  had  been  able  to  communicate  were 
in  fa\-our  of  the  exchange  of  a  bond  worth  about  95  for  a  bond 
worth,  at  least,  par.  There  had  been  negotiations  ilw-tween  the 
Ontario  Government  and  the  representatives  of  the  company. 
The  company,  however,  was  not  in  a  position  to  pr(x:oed  further 
without  the  consent  of  the  bondholders.  The  negotiations  were 
stopped  owing  to  the  adjournment  of  the  Ontario  Parliament, 
but,  if  considered  advisable,  the  negotiations  could  be  resumed. 
.\s  far  as  the  Dominion  Government  was  concerned,  certain  pro- 
po.sals  had  been  discussed  ;  the  nijatter  v.-as  under  consideration, 
although  it  was  not,  at  present,  ver\-  far  advanced.  He  detailed 
the  favourable  attitud*-  of  the  Montre;il  Board  of  Trade  towards 
the  company. 

Mr.  Alfred  >MosEi.v  said  that  the  lir.st  resolution,  dealing  with 
the  land  grants,  referred  to  an  exch.ange  for  a  bond  guar;uiteed 
by  th<'  Ontario  or  Quebec  Governments,  or  an  exchange  "for 
other  considerations?'  Tliis  latter  phrase  placed  in  the  hands  of 
the  trustees  for  the  debenture  holders  a  pov.er  to  sell  for  any 
consideration  thev  liked.  The  second  rer.okition,  if  carrietl, 
would  modif\-  the  conditions  under  whicli  the  proceeds  of  the 
bonds  could  be  .-ipplied.  He  objectedto  their  givmg  "a  blank 
cheque,"  an<l  asked  a  number  of  questions. 

The  Cli.MKMAN  replied  that  the  pnx-eeds  were  in  no  way  to  be 
divcrteil.  The  total  amount  of  the  debentures  outstanding  was 
;,f,'0oo,()oo,  an<l  the  company  had  contracted  for  the  balance  of 
/?4oo,ooo,  making  the  total  of  £"1.000,000.  The  cash  in  hand, 
Ml  (^inada  and  I.ere,  was  about  /7i 25,000.  'ITiere  were  ample 
funds  in  hand  to  carr\-  on  the  work  here,  and  the  operations  in 
Canada  were  proceeding  steadily.  He  gave  det.-iils  of  the  land 
gr;mts,  and  quoted  coun.sel's  oi|)inion  in  corroboration  of  the 
company's  rights.  He  was  averse  to  any  compromise  in  con- 
nection with  the  l.-ind  gr.-ints,  as  he  considered  that  the  land 
irrants  were  worth  mere  tten  any  sum  they  \v<^uld  obtain  from 
Uie  (iovernment.  His  advice  was  that  they  should  stand  by 
their  land  grants.  A  special  notice  of  tiie  next  meeting,  if  and 
when  called,  would  be  .sent  to  each  lx>ndholder.  Tlie  directors 
had  arranged  that  the  bondholders  should  have  the  company's 
reo'^rt  an<l  .accounts  sent  to  them  after  the  meeting  of  the  share- 
holders, to  be  held  in  September,  had  been  held. 
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SOUTHERN  PUNJAB  RAILWAY 


'I  1.':  'vfit-mlituro  on  Lupitai  j.  ■  ounl  t-^  J>cucmber  31,  1911. 
riri.  Minted  to  <H  313  ^7'.  while  the  receipts  were  £3. 799,800. 
viz  Or<lin;ir\-  stock,  /i.ooo.wjo;  4  i)er  cent  cumulative 
;/r.l<;ren".e  slo'-k,  11,500.000  ;  4  |K-r  cent  cumulative  pre- 
i- ri  fi'.e  itiarcs  /ji^j  Hoo  ;  andjl  jx.r  cent.  deUnturc  stock, 
;  y^./xio  (red  It  Ijalancc.  £^S^^.  s'jf/.  The  capital  expenditure 
iiurinK  the  haU-ytar  amounted  to  i^O.iyi  of  which  ;ii6.733 
wa'i  on  the  main  line  and  Kaithal  liranch  :  /^i  065  on  the 
I.udhiana  extension  ;  trjfj^i  <Jn  Jullundur  J)oab  Railway. 
I.-.-,  a  credit  <>i  f/ji.xt-i  on  the  Sutlej  Valley  Hallway  Tlie 
estimated  e.\i)enditure  during  the  current  si.\  months  is 
t  J  JO. 000. 

KF.VENfE. 

The  earniiiK*  durinj;  the  half-year  ended  licccmber  31.  i<>ii, 
on  the  main  line  and  Kaithal  branch,  from  coaching  traffic 
were  l<s«')i.o«>4  laKainst  Ks  7,1,.,  033).  from  Roods  traffic 
KsK/17105  (aKainst  Ks  1 1,.';  J3H).  and  from  sundries 
l<s.,.«.^,  laKainst  Ks  7.8J5)  After  making  certain  adjust- 
ments the  tjriris  receipts  amount  to  Ks  i5  35  34''  '"•  compared 
with  Ksiy.7H.i31  during  the  corresi><jndin»{  jKrio<l  of  1910. 
The  workint!  cliarKes  (at  f,i  \>vT  cent  of  the  gross  receipts)  were 
Ksi3.i«,3«»  (aKainst  Ksio.i8.o8o).  and  the  net  earnings 
Ks  i.'.i»i,</j*i  (ayainst  Ks  .140  ^5")  '  *"  'he  I.udhiana  exten- 
sion, the  caniinKsdurinj;  the  siuiie  |>eruHi  were  — I"rom  coach- 
inj;  traffic.  Ksi.jS.jio  ia«amst  Ks  3,57358);  from  goods 
traffic.  Ks  1,77,587  (acainst  Kx  1,38  853;  ;  and  from  sundries. 
Ksi.</>9  (against  Ks  4"<')  Alter  making  certain  adjust- 
ment)), the  groM  receipts  on  the  I.udhiana  extension  amount 
to  Kn  5,Ji,7<A  aj»  compared  with  Ks  5.01,^74  during  the 
correii|Mjnding  |>erio<|  of  |.*in  The  working  charges  (at  5i 
per  rent  of  the  gr.ns  receipts)  were  Ks  J,  71, 854  (against 
K«  i.'KJ.Wii).  and  the  net  earnings  I{s  .•,5o,i>4J  (against 
Ks  J, 40, (.!.•)  Mn  the  Sutic)  Valley  Kiulway  the  earnings 
during  the  half-year  to  JieccmU-r  31,  loii,  were  :— J-"rom 
crwihing  traffic.  Ks  J.03.4.»4  (against  Ks  i.74,(.j«)  :  from 
gwxJs  traffic.  Ks  87,474  (against  Ks  8<,  no)  ;  sundncs. 
Ks  I.7U  (against  Ks  ^5,9^4)  •^•»«^»^  making  certain  adjust- 
mcnisthe  grovi  receipts  on  the  Sutlej  V.Uley  Kailway  amount 
to  Ks  .j.iHSOS.  iw  compared  with  Ksi.8<»<><i8  during  the 
torrr«|>«ndlng  |icriii<l  of  loi"  The  working  charges  (at  5^ 
|icr  cent  of  the  gr«»»  receipts)  were  Kb  1.53.175  (against 
Ks  1.50.6^7).  and  the  net  earnings  Ks  1,41,393  (against 
Ks  1,39.041) 

X»;t  Krvknuk, 

The  net  revenue  was  ^106,335  After  rcsciving  £26.037. 
Iwing  the  haUiicc  r,|  the  share  of  surplus  profits  due  to  the 
Secretary  of  State  (or  the  yr.tr  i.|il.  there  remains  £70  «<>«. 
to  which  IS  added  £109  308  brought  forward,  making  ixM.-jiib 
at  the  di.s|Knal  ol  the  company 

IHVIIjK.VDs 

The  divKlrnd  on  the  £i.5oo.o..o  preference  stock  nt  4  per 
rent  (M-r  annum  for  the  hallye.ir  enilcd  Iie.emlier  31  last 
was  paul  on  .March  1  out  ol  revenue  leaving  the  sum  ol 
^158  7fi/f  Ihr  Iwwrd  fr.oinmend  the  payment  of  a  dividend 
on  the  ordinary  stink  lor  the  h.ill  year,  at  the  rate  ol  £«» 
|wr  tent  i>et  annum,  together  with  a  U.nus  ol  ^.'l  |»cr  cent  . 
making,  with  the  interim  divklend  at  the  rate  ri(  £«.  |kt  cent 
jwr  annum  paKi  in  J)cceml>ef  last,  a  total  «lisiribution  ol 
m  iwr  cent  lor  the  year  19II  This  will  absorb  £5J.ooo. 
ami  leave  £lo3,7fi#.  to  l»c  earned  forward,  as  compared  with 
£•^.115  carried  lorward  at  l)ecrml>er  31.   i«>io 

riir  rr|«ort  stairs  thai  cimstru.tion  ol  the  Jullundur  I>o«li 
Hallway  was  ci»mmrnie«l  in  « '<  tolwr  l.»st.  ami  the  progress 
to  the  end  of  Hie   ye.^f   wa.s  substantial  and  satisfactory 


KratU  RaUaai  CawfMV.      \ 

.  Ihr  •>w.rr>v4<lrr.  U   Ihr    1 1 
■v»»    »*v.-  .Iirnliif*   hjvr    i|r 

i':ili>r  ncn-iMriKiii 


i%*t»ril  im  W  •  '!>  • 
('■iiii|kin\    ' 

lairiar<t     t>> 
,4     Ihr      J<| 


prei.rrcd  ;aid  cwmmon  shares  of  :hc  compiiny  already  issued, 
each  shareholder  halving  ihc  riijhl  lo  subscribe  lor  onc>-ninlli 
of  a  new  prefc-rred  shari-  and  two  f^>rty  lifths  of  a  new  o^niimon 
sharx-  for  y-wry  shar.-  (whether  preferred  or  common  now  luUl 
b\    him. 

'  .Mclrepolitui  Anulgamalcd   Railway  Carriage  and  Wagon — Th.- 
r.-p.irt  Ux  the  vesir  rndt-^l  March  jl,   lyii.  stales  that  the  i>ri>tu 
aviiihible,  after  m:ikin^'  \j<>.>\  i-ion  for  conlinjfencies  and  inlirn;il 
re»<Tves,    amounts    to    the    >-um    of    ^£.'308,785,    including;    the 
amount  of  £.o(),ii\  brciuj;ht  forward  Irotn  last  year's  ac-vounl. 
ITiere  lias  Ux-n  distribuli-d  in  interim  dividends  on  preference 
and   -.irdinarv   shares  the    Hiim   of   .£r48.o9S.    leavinfj    a   Ixikjoce 
..f    .£,.'Uj.0K7,    which    tlu-   direclors    projjose    to    appropriate    a> 
(otlous: — 'lo  carr\    i.'   r<-srrve  fund,    Ji.y.ooo  ;   in  pauiient  of 
ill.-  priference  dividend  for  the  half->ear  eiid«xl  .March  .;o.  iqi.', 
less  i(ic«)me-tax,  vi/..    on   the   .V    preference    sh;in-s  at    the   rat-.- 
of  5  per  cent,  per  annum.  .£'3,84^,  «•«   the  H  jirefereix-e  shan - 
at   the  rat.-  of  ft  ]K-r  cent,   per  annum,   ;1.'o,03m  ;  in  p;iMii. 
a   dividend    at    the  r.iie   ..(    ii\    per   cwii.   oer   annum, 
iiic<Hiie-tax,   lor    iIh-    half->ear   «-ndc-d   .March    30,  _igi.»,   ■ 
ordimirv    shares,    inakinj,;.    with   llie   interim   di\-idend 
|»uid.  lojjer  cent.  («<  tin-  \ear.  £.S»-i^i''  in  p<i>ment  ..( 
on  ilk-  .<rdinar\    sluires  of    is.   pcT  share,  free  of  incs- 
X.47.4<>o:  and  to  c:irr>-   forward  10  the  current  year  x- 
Tt  is  (urtht-T  r.-coniitK-nded  thai  a  division  be  made  ;uiii  : 
ordiaari   sh.ireiiol.l- rs  of  |mn  of  ihe  undlstribulw)  .'■■'- 
r>ifn|>any  in  the  (.prm  of  an  issue  of  one  fully  |xii.! 
share  Uk  ev<■r^    l«"  o(  s-urh   slianni  now  itsue^l,   . 
itiitC   <ibj«vt    tin-    ca(.ilal   of    tlir    co«np«ny    be    iiv 
extent   of    /'i.o.i.iMJo    b>    the   creation    o!    1,00 
shares  of  /.  1    e.ii  h   to  rank    when   i«>u<-d.  /.K:   ,* 
resixvt    with    ih.^-    .ilriMdy    issxM-d.     To   «  I- 
n«-resis:ir\    to  •■blain   the   Kiiixtii.n  of   an  ex- 
of   sh.-ireh(4ders.      Hie  dirKtor*.   ii  ,>k\^    f 
position  of  ihe  compfiny  ami  ih' 
|iro|iu<rf-  lh.it   itie  words  "and   1. 

coinpbinv's  lille.  .-ind  at  the  exli 

rrsdlulion    will    he   stibiiiill<^l    with    a    view    to   1 
confiniiati.«i.    Pie  dir<-<ti<^.  u-cord,  withdn-png: 

of    Mewir--.   JoJin    Kersluiw  and   Chiirles   Wliitew.., 

during  th«-  \e,-ir. 

GRAND  TRUNK  RARWAY  OF  CANADA. 

The  C  rani  I  imuK  iv.mw.iy  ot  i  an.ii.i  u.i-  i-^uxi  i-.^  ;■-..■■* 
ing  statement  for  the  month  of  .\pril  ;   - 

OriinJ  I  runk  Jiailutfi  <     mr.n.y  ,  i  i\tti,i,l.i 


r.r. 


Cnmnntpit 
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•  )■.?«>      «o1.'«>»    -•    . 
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Gra-d  Trunk  HVi//- 


.'/roll,  ittmmd  Hatrm,  tmd  MilwamJiff  I 
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GENERAL_NEWS. 

THE  RAILWAYS  BILL. 

Mr.  J.  M.  Robertson,  Parliamcntarj'  Secretary  to  tl\c 
Board  of  Trade,  writing  to  J\Ir.  Hamar  Greenwood,  :\I.P., 
in  reply  to  a  letter  enclosing  a  resolution  from  the  Sunderland 

Chamber  of  Commerce  relating  to  the  Railways  Bill,  says  : 

"  You  may  think  it  worth  while  to  pomt  out  to  the  Chamber 
that  it  is  only  proposed  to  transfer  the  burden  of  proof  as 
regards  the  reasonableness  of  an  increase  from  the  railway 
company  to  the  trader  in  two  cases — viz.,  tho.se  (i)  of  an 
increase  made  wholly  to  meet  the  increased  expenditure  due 
to  improved  labour  conditions  (clause  2).  and  (2)  of  experi- 
mental rates  (clause  3),  and  as  stated  in  the  Explanatory 
Memorandum  the  former  clause  is  designed  to  carry  out  the 
undertaking  given  by  the  Government  to  the  railway  com- 
panies last  August,  and  it  is  hoped  that  the  latter  clause 
will  benefit  traders  by  inducing  railway  companies  to  experi- 
ment more  freely  in  the  matter  of  reducing  rates." 


INDIAN  RAILWAY  CONGESTION. 

A   Demand   for   Eight  Tiious.\nd   Wagons. 

Tlie  Secretary  of  the  Bengal  Chamber  of  Commerce  has 
addressed  a  long  communication  to  the  Government  of  India 
on  the  question  of  the  deficiency  of  railway  facilities  for  the 
transport  of  coal.  Complaint  is  made  that  all  the  warnings 
which  the  Chamber  has  given  in  the  past  have  not  had  the 
desired  effect,  and  it  does  not  seem  to  them  to  be  the  business 
of  the  Chambers  of  Commerce  to  act  as  intelligence  officers 
for  the  Government,  even  if  it  were  possible  for  them  to  do 
so.  The  concluding  passages  of  the  document  are  as  appended:- 
"  Great  improvements  have  been  undoubtedly  effected  on 
the  Indian  railways  during  the  past  fifteen  yeais,  but  the 
trade  of  the  country  has  expanded  still  more  rapidly.  The 
consequence  is,  as  I  have  already  shown,  that  transport 
facilities  are  still  seriously  behind  requirements.  Indeed,  it 
seems  to  be  clear  that  the  railways  are  deficient  as  regards 
permanent  way,  terminal  arrangements,  locomotives,  the 
vacuum  brake,  watering  stations,  marshalling  yards,  rolling 
stock,  etc.  The  extent  of  the  deficiency  cannot  be  accurately 
determined  without  an  exhaustive  investigation  by  an  able 
and  experienced  officer  with  knowledge  of  traffic  and  of 
trade.  A  public  report  by  such  an  officer  would  exhibit 
clearly  the  needs  of  the  lines,  and  would  show  the  way  by 
which  these  needs  might  be  supplied,  for  it  is  obvious  that  the 
financial  provision  at  the  disposal  of  the  Railway  Board  is 
entirely  inadequate.  In  conclusion,  I  am  briefly  to  summarise 
the  recommendations  that  the  Committee  put  forward  as 
follows,  namely  ; — (a)  That  an  estimate  should  be  prepared 
by  the  Railway  Board  of  the  number  of  wagons  that  the 
railways  could  at  present  profitably  utilise,  and  that  this 
number — believed  by  the  Committee  to  be  about  8,000 — 
should  be  ordered  immediately  in  addition  to  the  ordinary 
programme  ;  (b)  That  the  question  of  the  provision  of  a 
general  reserve  stock  of  wagons  should  be  reconsidered  ; 
(c)  that  the  question  of  quadrupling  the  East  Indian  Railway 
from  Asansol  to  Bandel  should  be  examined  at  once  ;  (d)  that 
the  railways,  the  colliery  proprietors,  and  the  Calcutta  Port 
Commissioners,  should  unite  in  a  determined  effort  to  reduce 
the  detentions  to  which  wagons  are  now  subjected,  at  the 
collieries,  en  route,  and  at  the  Kidderpur  Docks  ;  and  (e)  that 
a  special  officer  should  be  appointed  to  make  an  investigation 
into,  and  to  report  upon,  the  equipment  of  the  open  lines." 
Action  by  London  iMkrch.vnts. 

Lord  Crewe,  Secretary  of  State  for  India,  has  sent  the 
following  reply  to  a  number  of  London  business  men  who 
had  communicated  with  him  on  the  same  subject: — "  Lord 
Crewe  is  aware  that,  in  spite  of  the  large  expenditure  in  recent 
years  on  rolling  stock  and  equipment,  considerable  congestion 
has  occurred  during  the  last  few  months,  due  in  part  to  the 
rapid  increase  of  traffic  and  in  part  to  the  special  demand  for 
wagons  for  traffic  arising  in  consequence  of  scarcity  in  tlie 
north  of  the  Bombay  Presidency.  Such  improvements  in  the 
management  of  traffic  as  are  immediately  practicable  are  being 
caxried  out  by  the  railway  administrations  chiefly  concerned  ; 
the  improvements  possible  through  better  facilities  on  open 
lines  and  larger  equipment  of  rolling  stock  will  necessarily 
take  time  to  effect ;    but  the-policy  of  devoting  to   improved 


equipment  and  facilities  on  open  lines  the  greater  part  of  the 
capital  available  for  railway  expenditure  is  being  steadily 
pursued.  Due  attention  will  be  paid  to  the  suggestions  on 
the  subject.  Lord  Crewe  has  arranged  to  receive  a  deputation 
on  the  same  subject  from  the  ICast  Indian  section  of  the 
London  Chamber  of  Commerce  ;it  an  early  date." 

DEPARTMENTALISM   ON   RAILWAYS. 

From  an  article  on  "  Co-operation  Between  the  Various 
Departments,"  published  in  the  May  issue  of  the  "Great 
Central  Railway  Journal,"  wc  extract  the  following  passages  : 
— "  At  present  on  British  railway.s,  each  department  seems 
to  strive,  not  for  the  railway  as  a  whole,  but  for  its  own 
particular  salvation,  and  unfortunately  such  interests  are 
not  always  identical.  As  a  case  in  point  take  the  connection 
between  the  Locomotive  and  Traffic  Departments  ■  each 
has  two  distinct  sides  ;  in  the  Traffic  Department  you  have 
an  operative  side  and  a  commercial  side,  the  one  having 
for  its  object  the  lowest  possible  expenditure  witJi  the  highest 
possible  receipts.  In  the  Locomotive  Department  you 
find  the  two  sides  more  conflicting  ;  the  one  being  an  operative 
side  and  the  other  purely  a  technical  one.  The  position  of 
the  Locomotive  Department  thus  finds  itself  in  is  this : 
they  are  asked  on  tlae  one  hand  to  keep  cost  of  repairs  to 
engines  down  to  a  certain  figure  per  annum — this  being 
necessary  to  estimate  the  probable  expenditure  on  repairs 
and  renewals — and  it  follows  as  a  matter  of  course  titat  this 
figure  is  a  low  one.  The  operative  side  of  the  department 
has,  however,  to  meet  the  constant  claims  of  the  Traffic 
Department  for  larger  loads  to  be  taken,  in  order  to  cope 
with  the  growing  traffic.  Now  there  is  no  doubt  eminent 
satisfaction  to  a  traffic  official  in  seeing  a  train  very  heavily 
loaded,  but  the  student  of  locomotive  work  is  apt  to  wonder 
what  tlie  effect  is  on  the  engine,  and  to  draw  economic  theories 
as  to    the  final    result." 


THE  RATIO  OF   PROFITS   TO  WAGES. 

In  the  latest  "  Statistical  Monograph  "  to  expose  Socialist 
and  Radical-Socialist  fallacies,  issued  from  the  offices  of 
the  Liberty  and  Property  Defence  League,  25,  Victoria 
Street,  Westminster,  the  absurd  statements  made  by  Socialist 
agitators  with  respect  to  the  general  ratio  of  profits  to  wages 
are  refuted  by  putting  before  the  reader  the  main  facts  and 
figures  bearing  on  the  subject  as  shown  by  an  analysis  of 
definite  contemporary  statistics.  The  doctrine  which  domin- 
ates the  minds  of  the  leaders  of  the  new  labour  movement, 
that  manual  labour  is  tlie  source  of  all  economic  values, 
and  that  employers  appropriate,  under  the  name  of  profits, 
from  65  to  So  per  cent,  of  that  which  rightly  belongs  to  labour, 
is  characterised  as  being  as  crude  as  it  is  childish.  This  is  the 
doctrine  that  is  now  being  taught  in  a  "  Labour  College," 
the  main  object  of  which  is  the  education  of  Socialists  or 
Syndicalists  for  the  business  of  popular  agitation.  It  is 
shown  in  this  monograph  that  out  of  the  total  product  of 
industry'  for  one  year  (1907),  the  net  value  of  which  was 
approximately  ;^i, 450,000, 000,  profits  (including  rent  of 
both  lands  and  buildings)  amounted  to  approximately  z.\  per 
cent,  of  the  total  ;  and  wages  and  salaries  of  the  employed 
amounted  to  approximately  76  per  cent,  of  the  total.  These, 
the  real  facts,  are  contrasted  with  the  Socialist  complete 
inversion  of  the  truth  that  profits  amount  to  77  per  cent, 
and  wages  and  salaries  23  per  cent,  of  the   total. 

DIVIDEND  ANNOUNCEMENTS. 


Cordoba  Central  Railway. — The  directors  announce  the 
following  interim  dividends  for  the  year  ending  June  30,  1912: — 
£1  los.  per  cent,  on  the  first  preference  and  £2  los.  per  cent, 
on  the  second  preference  stocks. 

Royal  Insurance  Company. — Final  dividend  of  12s.  6d. 
per  share,  less  tax,  making  24s.  per  share  for  the  year  1911. 
This  compares  with  23s.  per  share  for  the  year  19 10. 


Indian  Railway  Orders — The  foHowing  orders  are  about  to  be 
placed: — North  Western  State  Railway,  1,000  iron -covered  goods 
wagons  ;  Bengal-Nagpur  Railway,  ten  engines,  five  passenger 
carriages,  ten  bogie  brake  luggage  ,-md  third-class  passenger 
carriages  combined,  and  ten  travelHng  oil  vans. 
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PERSONAL. 

Mr.  1.  A.  Haiti,  ,A  Nl.-^sr-i.  Edward  Bal<->  and  Son,  and  Mr. 
i..  I'.iu.  ••:  \l.---.r>.  Ki,,.,  T.  .Sriiylh  and  Co.,  have  joined  ihe 
!j-/irj  i.r  t.'i'-  k"\  il  Iti-Mjmnc- <'<.iin[j;in\ ,  l.imiud. 

Mr.  J.  B.  Mt.\«iii«r»,  chief  electrical  tnginter  of  the  Egyptian 
K:iilwjv,.  h:i-.  lK.-«-n  tjranted  pennission  by  H.M.  the  King  lo 
.ii.i..-[>t  iinil  -.v.-iir  the  insi^nLi  of  the  fuunh  cla^>  lA  th»-  Imperial 
Oti.'iiuir  ()r''.-r  if  the  0-.manieh.  conferred  ujxjn  him  by  the 
.^tilt.in   •-(   Turkey. 

Mr.  E.  J.  Chambcrllii,  vite.|«-«-sident  and  :.jeneral  nianii^jer  of 
ihi-  lir.i.'i'l  'Irunk  P;icific  Kailuay  Comptiny,  it  is  stale<l 
..;i;ri;i!l\.  Kas  bir«-n  appoint<-d  f»fesident  of  Ule  Grand  Trunli 
and  Grand  Irimk  I'acifii  Kailuay  tVimpanics,  to  suireed  the 
late  Mr.  Charl.  >  .\l.  Mays.  .Mr.  Chamberlin  h.is  also  been 
•  licted  a  m'-iiiU-r  of  the  (irand  Trunk  board  in  place  of 
Mr.  llavH.  .Mr,  t'h.imt«-rlif).  who  li;i>  !j«-«n  conn<tie<|  with 
(  aiiaditn  railw.i\  sdurimj  tbe  p.i^t  ;(.  xe.irs.  ha-  ha'l  an  <-xti-nsi\e 
•'\|i*-rii-fice  1.1  \^,i\\  ra!lv^a^  con-t ruction  and  adinini>lration.  His 
railwa\  career  Ix-^.iti  at  \'i-rini.nl,   L'.S..\. 

CalcdoaUn  Rallwa)  .Ippolntmcnu.  -Mr.  KoUrt  Killin.  district 
»u(<i-rinii-nd.-nl.  \\eHt<-rn  Division.  Gla-sjmv  t'«-ntral  has  Iw-en 
ap|x>in(i'<l  a^-i-tant  general  «jperinlendent  to  .Mr  T.  \V.  IVtti- 
>;ri«,  u'.  rural  ^ujm  rinteiulent.  .Mr.  John  Ma-Hi.  traflic  super- 
io'.ndef.t.  tarli^le,  uill  «ucrit-d  Mr.  Killin.  .Mr.  G.  (iailoway. 
chiff  trartic  .-it;erii,  has  lir-«-n  apjxiintftl  Mi|MYinl<  ndeni  of  ranniLs 
and  drtk-.  ami  di-trict  traffic  »u|x-rintendeiil.  Mr.  Killin  tt:i« 
f./r  »ev  ral  \e-ir<  «lation  »-u|»iTinleii(!.n:  ai  I'arli-le.  while  Mr. 
M;i«>n  »a»  for  M-veral  \i-.irs  in  chari;e  .  f  the  time-table  .ind 
.-id\<-'ii'.iri:;  d<-i>arinwnt  «il  the  oinpanv .  Mr.  John  .MacGnvr. 
coiihini;  plant  >uix-r>nleiKleni,  l.la»v:<m.  luis  fti-en  a|»(x>inled 
district  «ut>«-rinlrn.|.-ui  at  <'.irlisl«-  in  pl.ice  of  .Mr.  M.i-in,  and 
Mr.  .\  Mink,  .i.'.i'.tant  vtiilion  »u(K-rintend<-nl  ;il  lilas^ow 
(enir.il.   Mill  .111..-., I   Mr.   Mal^.r••^;i«r. 

Sir  Tboaa*  SbanKlincM),  President  of  the  (anrlian  P.-icific 
Kailw.iv  fotnp.iin.  \e«|.-rd.n  concluded  !'i>  annual  visit  10 
En^'l.inl  an.l  l.ft  (or  Cinaili  b\  the  -  Kmpr.ss  of  Ireland.'  In 
a  I  .ifiNer.  iiii.n  «itli  a  'I'tintt  r<^<r<•*<•^l.lliv<:.  sir  Thofiias  stalwl 
tha'  (lie  l-'ed-r.il  l*..rliarn<Til  <.f  Can.id.i  -une  ve.irs  .i-^jo  enaci.il 
a  I  iw  in»l«.iiiik;  iluit  \yi  .trike  or  li<k-oul  of  inen  emiilii\..Tl  im 
r.ii!M..i\»  .itui  cert.'iin   oth'-r    indii«tri<'s   nhould    \>r   A     '         '  ! 

i'P!K.r(iinit\  IwkI  lx'«n  >.'iven  for  lull  inc|uirv  .mil  ' 
Do  finidian  Pacific.  h<"ttever.  d.x-.  not  c.insi<ler  ~ 
tli.fi  .M  r.Iietin:.'  il  from  the  duty  of  doint;  all  it  c  ui  !•■  |.r..M..te 
h.irrnon\  firtwr.-rt  ilwK  .ind  il»  emplo\»f-«.  wh.i  niiinUr  alM>ut 
%.,.  -.1,  .  f..ul  l'«  'arnr  :..tal  .>s  iho.i-  .,f  the  L.  and  N.W.  Rail. 
»a- .  lie  rotiir.idicliil  a  rumour  that  one  of  the  oltJKls  .if  hi* 
vi«it  «.i»  ii.nnect.-d  with  »..n>e  allei,'"!  plan  'or  makin;;  n 
*«.(»,ir.ite  r.n'ip.ifi\  to  Ciinlr-il  the  ^real  l.ind  holdinL's  of  ihe 
Cinadiin  Parifu  Kailw.iv,  T-  illuxtrale  tlir  vast  additi.ms  10 
th'-  rompinv'.  •»ri>pmv  n<-ce»»ilaled  bv  llw  Hmninion's  (»rt>«- 
l»Tirv  .ind  the  ;f>cr<-ci«ini;  tr.ifTic.  Sir  numni*  ^i-it*-*!  tJval  nut 
imU  v.rrr  th'-ir  xwn  rxirn«ive  «}io|n  full  of  work,  but  nenrlv 
/"l,iir«i..pr»>  worth  of  f  -r..  •■"<)  l.« ..rnniivr*  v-i-rc  |M>W  Ijrinjj  built 
liif  ibetll  bv  fit  her  • 


RAILWAY  NOTLS. 

IMIa*  RaUwv  C»«p««~.    W*.        ,.  , .  ,ult  of  ditc ii*»ioo» 

hrlMn-n  ihr  IxbinN  U  Indian  railwax..  llw  l<<^ii>eT  luivr  a^rrr' 
to  a<Ki«-  ll**-  .h..rrh.J-|rr«  lo  alter  t»»e  radwii)  >ear,  m>  that  1 
in.«v  fir   («^.»ii;hl    mlo  lim-    with   ihr   rio.il    >ear  of  l»»e   Go»xn>- 

II  lent. 

CMt  •(  Ikt  OtkariM  JMilMMI  !•  lb*  A.S.R.S.-'nir  finnl  |MV 
mrnt  lui.  brrn  made  b>  l»»r  .\imil»:.im.««rd  S.*irl\  of  Kailwa^ 
*>«>rvant«  lo».ird*  Ihr  tcM  of  uii.ixie«>fullv  (i^'htint;  ifv 
O^liorn"  judtriiM^i.  i»hkh  rriHlerrd  ill.  ,;mI  the  lr»\in^'  of  rfn 
pul<of>  p.<>iivnni.  !■>  l-iUxir  Menil-^.  of  Piirlutnirnl.  TV 
total  tt.«t  to  ihr  S.«  .c\\  ba«  bren  a.  II.4J1 

n.?<.R.  CMclllallM  Beard  Ottfala  S«llM.  T\v  diflrrmce* 
briitrrn  ibr  l.rr.n  N.inlxvti  Rnil*av  (••msim  fll«l  their  n»rii 
irtrf  tfw  rrr-iiiMXi  ".f  nr»  r<«MiUali-«t  Ixwrd*  hrtse  Iwm  •rlll«l 
Mr  I  lloJniM.  o(  |).«»irt«irr.  <*i;»ni«ntf  •r.mnrx  ••'  <>" 
\  S  K  N  .  sl.ileil  \r*|rri|itv  ihiit  nn  .»t;rmiwnl  ttitil  l«rm  .<• 
ot   •.iir.f.nt.ir*    I.,  all  |Mrllr«. 

B«rlhi  CHt  tmt  %«k*«»as  fMtttiUUimm 

ffvo  l>ir   \|:.ii<tri   .'   K  olwav  .  Iv.»«  ••<!' 

«f.h.Af:....   ..'     ■'>■     ..■         .-f    .    .'.-'-'..■      '    .    ■ 

pcrfrrrecr-  t«- 
rrntU.  .»•  tfv^ 
tri.  Ilv  •'ijx,il'. 

p..»rY    <rt(Mrt    01    IWrl.'i    .i:ul    '.'.^     t -'-.'.  ^  S    I!'-    .J    !f    I'fii. 

•  iir«rnr  NiiniJ  «i»HT<»»|  b>  iin«lrr(fn«in<l  tah\»-%  1 
ar»  n-f*  run  it  A  W*««.  »n»l  1|  i«  pr»^»»d  to  rA>- 
/"''••ri'"""  '•  •'"'  »«l«»n«lH  cr«t  rrf  thr  tthmw. 


Post  OHi.c  Tubt  Hail»a>  lor  I.oadoo — The  Postmaster-General 
announced,  durini,'  live  debau-  on  the  vote  of  ;i.r  13,880,960  for 
the  postal  ser\ice  in  the  House  of  C<.MJinions,  on  Monday,  that 
the  fjrowth  of  the  dep;irlmesn's  work  in  London  was  so  great 
that  they  were  contemplatinjj  making  a  tulx-  railway  of  their 
own,  running  east  and  wtst,  in  order  to  carry  mails  and  parcels. 
This,  they  belie\ed,  uoulJ  be  a  remunerative-  investment. 

Whiluio  HoUdav  TraBc — .Mihtxjgh  line  weather  pre%ailed  the 
Whilsun  holida\  tralVic  does  not  appear  to  hav.-  established  any 
new  n-cords,  save  in  the  case  of  the  Greiit  Western  Company, 
who  state  that  the  holid^iy  traftic  excv^eded  in  voluiile  all  previous 
Whilsuntides.  The  musical  festiv.il  in  Paris  re«juiri-d  eight 
special  trains  .ind  four  s^Jecial  bcKits  «xi  Saturday  by  the  South 
Eastern  and  Chatluim  route.  Hlackpool  rece:vi-d  71  excursion 
trains. 

S«alll  AMcrkan   Railway   EnlcrpriK — ^In  a   Times  su|>j)li-nient 


dated  .Mav 


P'- 


rr<s-|x indent  r<'cenil\   in  South  .Vmerici  gave 


.in  inK^restin;;  .iccount  of  concessions  m.ade  by  the  \':irious 
Go\'«Tnn!ent»  f..r  the  construction  of  railways,  and  the  <ip»-nings 
still  existing.  "  (1n«-  great  advantage,"  he  .idds,  ';«ccruirt|g  10 
rnitrucid  |»roj<rie:c.rs  in  South  .Vnierlca  is  ih.it  every  year  se<^ 
their  lines  tx-iotii<-  more  valuable  «ming  to  tlw  steady  increass 
in  the  ixii>ul.ii;.'n.  the  cons«-tjuent  exploitation  of  the  countrj', 
and  the  educ.ition  of  the  m;i.»ses,  which  c;ius»-s  theni  to  discard 
ihe  old,  t«lious.  and  slow  iiMidiN  of  transit  for  the  new  methods 
which  combine  ijuicknoss  with  comfort." 

L.B.  aod  S.C.  Electric  Railway — To-daj  (Saturday  nn  exien. 
liiim  of  the  suburlkin  «-l«-clric  ser»ice  will  be  ifuiuguratetl.  The 
eleclrific.r.ion  <>(  the  »<-clion  of  the  line  thr«T  and  ji-ifuarti-r  mil<^ 
liMlg  Utwein  P<-<Uham   Rve  and  Tulx-  Hill  is  .  'ink 

ojx-nin:;  up  a  new   system  of  ranid  conimunica^  n 

Bridge  to  the  Cr\sial  Pal.ice.     On  the  old  rou!' 
For«-sl    Hill,    ami    Syb-nham,    the    sle:im    servi'  i~t 

trninc  do  the  ji-urnei   in   17  minutes,  will  b«-  co'  '.\ 

the  rouii-  ••(  c.'nsidfr.ilili-  gre.r.i-r  distaiK~e,  c<"'  •  « 

link,  trains  ..dlin,'  .1I  .ill    llw  si  iii.Mts  will  .<ci 

LMdea  aod   Soyik   U'cflcm   lllnilraled   tialdc.  t)i 

nnntial  oflici  d  ilUistrale^l  guid«-    contains   a   I    •  .'id 

other  est, ililishmenis  which  pro\ide  nccomnuxl..  rs, 

more   lh;in    lightv   nf   the  most    altnictive   pl.i.  ■  '       u- 

(Kiny's  sysi<<<n  being  mentioned  in  tlw  •k'scrip:  N|i. 

Thomii*   Hardy,    the    novelist,    Iws  rrvis<-d    v  in 

r«»fer«-nce  to  ihf   anci<-nl  l<A\n  of  I)orchest<-r,   ^  •  ». 

and   has    .'idd«~l    a    list    of    ih<-    .«|h>|s     \t\ttn    \  ■ -\ 

iimgnificrirtt  virw«  in  Ihe  coonir  nre  10  l«p  ol''  '  si 

of  golf  links   b.is  now  r<Mch<>d  the  '.>'-d  .-f    ■  ).- 

coni.iiiis  .1  us«  fill  iii.ip,    indic.'itini;  •      ■      ■  ,,, 

Mte.inuhip   rouirs    maintainnl   fm:  i!i, 

Plymouth,    .ind  I'.ilmoiiih.     I'ifi>  -sn 

i*sue<|     under    the    <lirerlinn    of     Mr.     II       A      V  ■  1  il 

man.iger.   and  the   s.mie   are  M-nt  gratuitous! .  ■•: 

the  world  from  the  ilet>.irtmrnl  of  Mr.   Hrnrv  II  ■  •  n 

tcndent   o(  the    Line,    \Val<-rlno   Sinlion.     Thr  '.« 

bp  (iblnined  at  evm'  Ixxiking  ofRce  on  the  l>  i!h 

West.---,     s.,.-,.:       ...v;;.  .,.,..,-,,...  .... 

\.  ■  '  .n 

Ih. 


PBCKETT  A  SONS.     "^" 


MIDLAND 

KAIl   U  A>     I   AIMNAl.l     A    U  Ai.O.S     I.  I)  ,    111) 


RAILWAY    CAHRIAGEH. 

RAILWAY  WAGiJNS, 

TRAMWAY  CARb, 

an  -I  I    V 11  r  y  tl  n  »  t:  r  I  n  1 1  r>  n  n  t  H  n  1 1 1  n  ij  S I  nc  k 

MIDLAND   WORKS,  BIRMINGHAM, 

nn.l        \lili.-v       WorUw.      •>  li  r<- w  «li  1 1  r  s  . 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


CLOSINO  PtUCES. 


Clobino  Prices. 


But;,  Ord 

Do.    Pref.  Conv.  Ord.  (4%) 

Do.    Def.  CoDT.  Ord 

Ciledonian,  Ord 

Do.     Pret.  Conv.  Ord.  (8%) 

Do.     Del.  Couv.  Ord 

Do.     Del.  Ord.,  No.  I 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) 
Central  Loudon,  Ord 

Do.    Pref.    (4%) 

Do.    Def 

City  &  ^uth  London,  Coos.  Ord... 

East  London,  Codb 

J.1ime8B,  Con.  Ord 

Glasgow  and  ».  Western  Pref.  Ord. 

Do.     Del.  Ord 

Great  Central,  Prel.  Ord.  (B%)   ... 

Do.    Del.  Ord 

Great  Eastern,  Ord 

Great  N,  of  Scotland,  PI.  Cnv.  Or. 

Do.    Del.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Couv.  Ord 

Do.    Cons.  A 

Do.    Cons,  ii  (6%)      

Great  Nortiiem  (Ireland),  Ord.  ... 
Great  North  <S  City  Pref.  Or.  (4%) 
Great  Western,  Cons.  Ord.  ... 
Highland,  Ord.  Cons.  Capital 

Hall  and  Bamsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%)i 

Do.     Def.  Cony.  Ord ' 

Lane,  and  Xork<4.  Cons.  Ord ! 


Yesterday. 
145        150 


76l2 

5734 

19*4 


4012 
2934 

14*4 


51^8 

49^4 
13i 


5218 
5OI4 
156 


Last  Week. 
145        150 


A  Year  Ago. 
152       155 


63 14 

2668 

1^4 


2834 

JS78 


3512 

17ie 
7412 


90 '€ 
50 14 
48I4 
136 


Lond.  Brighton  &  S.  CoMi,  Ord.... 

Do.    Pref.  (6%)  

Do.     Del 

Do.  Cert.Con.  Rights  above  6%! 
Lond.  Chat.  A  Dover,  Arblt.  Ord. 
London  and  North  Western,  Cons.) 
London  and  Soath  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tllbnry  &  Southend,  Coos. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.  Ord.  (aj%l 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (8%l    ... 

Do.    I)i(.  Ord 

N.  Cornwail  (L.4H.1  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  ConsoU  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  *  S.  W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Ehymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Bheffleld  District,  £10  Shares 

South  Eastern,  Ord 

Do.    Pref.  1B%)    

Do.    Def 

Stratford  &  Mid.  June.  Cons,  Ord 

lafl  Vale,  Ord 

Vale  ol  Glamorgan,  Ord 


Yesterday. 

112       114 
127       123 

ICOij    101 

10'2        11 '2 


20'8 
ISIS4 
129 


20'8 
131 


111 

126 

98 12 
IOI2 
19'8 

130 

128 

41 


A  Year  Ago. 
120        122 


65I2       6512      64 

63      i     67         69 

4218 

to '8 

69 14 

61»8 

2818 

83 

58 


17'S 
11 '2 

170 


40 14 

41 14 

32 

3218 

593, 

60 14 

6-ci, 

6SI4 

67 

67I2 

76U 

77I4 

61 

6112 

6612 

67 

26^8 

Z7l8 

325b 

32'8 

81 

83 

84 

65 

35 

38 

22 

25 

ngs. 

I2OI4 

13354 

134U 

104 

107 

106 

108 

66 

83 

95 

97 

50 

93 

50 

53 

I7I2 

18 

14"4 

I4h 

III2 

12 

I2I4 

1234 

170 

175 

204 

209 

87 

89 

94 

96 

84 

U6 

111 

114 

412 

5 

4i4 

5I4 

7OI2       7112       77 


Debenture   Stocks. 


Alexandra  Docks  and  Hallway.. 

Barry    

Brecon  and  Merthyr  A    


4%i     94 


Do  C   

Do.         D    

Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  Loudon  2nd  Cliarge  A  

Do.    2ndChargeB  

Do.    Brd  Charge  

Do.    4th  Charge  

Do.    E.L.K.  1st  Debentures 

Do.    WhitechapelExtension    ... 

torth  Bridge 

tomess   

Glasgow  and  South  Western    

Great  Central    


Do. 
Do. 


Great  Eastern   

Great  North  of  Scotland..., 

Great  Northern 

Great  Northern  (Ireland)  , 
lireat  Western  

Do 

Do 

Do 

Do 

Highland 


Do. 


lele  of  Wight 

Isle  of  Wight  Central  A.. 


Lancashire  and  Yorkshire 

London  and  Biacliwtii    

London  and  Greenwich 

London   Brighton  A:  South  Coast... 


102 

74 
105 
124 
114 

67 
103 
ICO 

/9l2 

103 
106 
111 
118 
131 


7954 
107 
100 
104 
117 
112 
111 


Do.  1883 

Do.  ItSHO 

Do.  ItUH 
Do. 


116 

ta 
I  Ob 
lOi! 

60 12 
106 
1C8 
Hi 
120 
133 

66 
104 
107 

79 
103 
101 

73 

94 

75 

603, 
109 
102 
106 
119 
U4 
113 
100 
100 

76 

75 


Debenture  Stocks  (continued )j_ 


North  Eastern 

North  London  

North  Staffordshire 

Plymouth  Devon  &  S.W.  Junction 
Port  Talbot  Railway  and  Docks   ... 

Rhondda  and  Swansea  Bay  

Khynmey  Perpetual 

Sheffield  District  Permanent    

South  Eastern  Perpetual   

Do 

Do 


Tafl  Vale 

Tottenham  and  Forest  Gate . 

Vale  of  Glamorgan 

Whitechapel  and  Bow 


Preference   Stocks— 

(continued). 


101 
102 
101 


101 
103 
104 
103 


Preference  Stocks. 


London  Electric  

London  and  North  Western 

London  and  South  Western  A  .. 

Do.    Consolidated    

London  Tilbury  and  Southend.. 
Metropohta 


Do.     A     8j        88 

Metropolitan  District 6       '" 


Do. 


Do.    Pcrpetnul  (10(3-6)  

Co.    I'llorLien    

Midland  

Midland  &  S.W.  Junction  A.. 

Do.    B 


Do.    O ., 


Neath  and  Brecon  Al i 

Do.    AS  4 


Alei.  Docks,  and  Rail.  4i%  let  Pref.  A 

Do.    4J%  2nd  Pref.  B 

Barry    6%  Pret.  Stock  (1st)    

Do.     4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 : 

Do.  4%    Do    No.  2 

Do.  6%    1878 

Do.  4%    1884 

Do.  4%   1887  Conv 

Do.  4%    1902 

Do.  4%    1904  Conv 

Do.  4%    1906  Conv 

Cambrian  No.  1,  4% 

Do.         No.  2,  4% 

Do.  No.  3,  4%  

City  and  South  Louden  6%  1891  

Do.    5%  1896  

Do.    6%  1901  

Do.    5%  1903  

Forness  Consol.  Pref.  4%,  1881 

Do.     47o  Pref.  Stock  A,  1881 

Do.    4%  Pref.  Stock  B,  1883 

Do.    4%  Pref.  Stock,  1894  

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  

Do.    4%  Pref.  No.  2 

Do.    4%  Pref.  1SS8    

Do.    4%  Pref.  1891    

I      Do.    3%  Pref 

\  Great  Central  5%  Perp.  Prel 

Do.    4%  Prel 

I      Do.    6%  Couv.  Prel.  1872    

Do.    6%  Conv.  Prel.  1874    

Do.    6%  Conv.  Prol.  1876   

Do.    6%  Conv.  Prel.  1879    

Do.    6%  Conv.  Prel.  1881    

Do.    4%  Prel,  1389    

Do.    4%  Prel.  1891    

Do.    6%  Prel.  1894    

Great  Eastern  Cons.  4%  Pref 

Do.    8«%1890    

Do.    8i%  1893    

Great  North  ol  Scotland  A  4%  

Do.  B,  4%    

Great  Northern  4%  Perp.  Prel 

Do.    8%  Prel.  Stock  1896    

Do.    8%  Pref.  Stock  1898   

Do.    8%  Pref.  Stock  1899    

Do.    8%  Prel.  1901   


101 
100 
124 


ICB 

104 
104 
103 


114 
112 
111 
107 
102 


103 
10<! 
126 
100 
101 
lOC 
101 
101 


110 
K6 
1C6 
105 


101 
101 

101 
101 


116 
114 
113 
109 
1C5 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4»% 

Do.    B  6%  

Do.    4%    

Do.    Bi%  Pref.  Stock  1897 

Do.    3j%  Pref.  Stock  1898   

Hull  and  Barnsley  34%  Pref.  1899    

Do.     4%  Pref .  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref — 

Do.    4%  Pref.  1903    ' 

;       Do.    4%  Pref.  1908  ' 

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% j 

London,  Chatham,  etc.,  Arbit.  4i% 

Do.    44%  Second  Pref I 

London  Electric  4%- Pref 

Lon.  A  North  Western  Cons.  4%  Prel... 

Do.    4%  1902  1 

Lon.  4  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do.    8^%  Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  3^%  Pref 

Do.      3*%  A  Pref 

Do.    3*%  Conv.  Pref 

Metropolitan  District  Ut.  Prel.  41  %  ... 

Do.    Assent.  Exten.  Prof 

Midland  2^%  Perp.  Prel 

Neath  and  Brecon  4%  Prel 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Prel.  44%  .... 

Do.     1865  Prel.  6%    

Do.    Conv.  6%  Prel.  1874   

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Prel.  1875 

Do.    5%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884    

Do.    4%  Conv.  Prel.  1888   

Do.    4%  Conv.  Pref.  1890    ; 

Do.     4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Prel.  1897   

Do.    4%  Conv.  Prel.  1901    

Do.    4%  Conv.  Prel.  1904    

Do.     4%  Prel.  Stock,  1908 

North  Eastern  4% 

North  London  Prel.  Cons.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  Juno  44%  ... 

Port  Talbot  4%  Prel 

Rhondda  and  Swansea  Bay  6%  Pref.  ... 

Ithymney  4%  Cons 

Shefneld  District  6%  Pref.  JEIO  Share  ... 
South  Eastern  Cons.  44%    

Do.  Do.         6%      

Do.    4%  1891  - 

1       Do.    84% 

Do.    8%    

Do.    4%  Pref.  1900   

Do.    4%  Conv.  Pret.  1903  

Taa  Vale  4%  Pref 


123 
103 
114 


97 

92 

7612 
102 
102 
126 
125 

89 

68 

81 
103 
103 
102 
101 


100 
112 
124 
124 
111 
111 
124 


102 
114 
108 


751a 
75I1! 
75I2 


7612 
76ia 
7618 


Underground  Elec.  Bya.  ol  London 

44%  Bonds  ol  1933 

6%  Income  Bond; 


130 
105 
116 


99 

94 

77': 
104 
104 
128 
127 

90 

70 

83 
105 
105 
104 
103 


70 
102 
114 
126 
\'t& 
113 
113 
126 
101 
101 
101 
101 
101 
101 
101 
100 
104 
116 
110 

77 
110 

IOI4 

1214 
100 

9^ 

115 

12a 

101 

88 

76 
101 
106 
101 


41b   438 
09   101 

go     S2 
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Colonial 

Railways 

Name. 

Closino  Peices. 

■Yesterday. 

Last  Week, 

A  Year  Ago- 

AlgomaCen.&  Hudson  Bay  l8t.Mt6% 

103 

105 

103 

105 

95 

97 

Algoma  Eastii.  6%  1st  Mt.  Gld.  Bde. 

96 

98 

96 

98 

AUantic  *  N.W.  6%  Guar.  IbI  Mt. 

111 

113 

111 

113 

114 

116 

Beira,  4^%  lit.  Deb.  Bds 

S4 

96 

94 

96 

96 

98 

Do.  6%      Income  Deb.  Btk 

IO5I2 

10712 

IO5I2 

IO7I2 

92 

94 

Buffalo  A  Lake  Huron,  Orc^ 

1218 

13 

I2l2 

13 

1258 

1318 

CIgry.  A  Edmntn.,  4%  Cons.  Debs. 

100 

102 

100 

102 

102 

104 

Canada  Atlantic,  4%  Cons.  1st.  Mt 

94 

96 

94 

96 

94 

96 

Canadian  N.  Ontario,  3i%  Mt.  Dbs 

89 

91 

89 

91 

89 

91 

Canadian  N.  Quebec,  4%  Perp.  Bds 

92 

94 

92 

94 

94 

96 

Canedian  Nor.,  4%,  1st  Mt.  Debs.... 

99 

101 

S9 

101 

100 

102 

27412 
99 

275 
100 

269 14 

26934 

244 

245 

Central  Counties  4%  let  Mt.  Bds.... 

92 

94 

92 

94 

92 

94 

Central  Ontario,  6%  1st  Mort 

106 

108 

106 

108 

106 

108 

Dawson  Gr.l'orks*  BtewartKiver6% 

— 

- 

14 

17 

43 

47 

43 

47 

38 

41 

Do.    7%  Perp.  Pret.  Stk 

110 

115 

110 

115 

111 

116 

90 

Dominion  Atlantic  4%  let  Deb.  Stk. 

97 

99 

97 

99 

96 

98 

Dnluth,  Winn.  &  Par.   4%  1st  Mt. 

91 

S3 

91 

93 

92 

94 

6l! 

7l2 

6I2 

61' 

Grand  Trunk  Pac.  Branch  4%  Bds. 

97 

99 

97 

99 

98 

ICO 

Grand  Trunk  Pacific,  1st  Mt.  Bds. 

81 

82 

81 

82 

8212 

8312 

Grand  Trunk  of  Canada,  Cons.  Stk. 

2934 

30 

29I2 

2934 

2812 

283« 

91 

92 

Do.    6%  1st  Pref.  Stk.  Non-Cum. 

111 

112 

111 

112 

109 

111 

Do.    5%  2nd        do do. 

100 

101 

100 

101 

99 12 

IOOI2 

Do.     4%  8rd         do do. 

.  573, 

58I4 

571s 

58 

eoij 

61 

Manitoba  S.W.  Col.  5%  1st  Mt.  Db. 

112 

114 

112 

114 

no 

112 

Masbonaland  1st  Mort.  5%  Debs. ... 

99 

101 

99 

101 

100 

102 

•  Do.          6%  Guar.    Mt.    Debs. 

105 

107 

105 

107 

infi 

108 

Midland   of    W.A.,    Unified    Ord. 

63 

67 

63 

67 

97 

99 

Katal-Znlnland,  3%  Ist  Mt.  Debs.... 

74 

76 

74 

76 

77 

81 

New  Brunswick,  6%  1st  Mt.  Debs. 

no 

112 

110 

112 

111 

113 

New  Cape  Cent.,  4%  Cons.  Ist  Mort. 

91 

93 

91 

93 

92 

94 

Ontario  ♦.  Quebec,  6%  Capital  Stk. 

145 

148 

145 

148 

143 

146 

Qu'Appeile,  Long  Lake,  &  Ssktcwn. 

94 

96 

94 

96 

95 

97 

Quebec  <t  Lake  St.  John.lst  Mt.Bds. 

90 

92 

62 

64 

61 

64 

Do.    4%  Deb.  Stk.  Bed 

99 

101 

99 

101 

100 

102 

Do,    8%  2nd  Deb.  Stk.  Bed.  ... 

83 

85 

83 

85 

77 

79 

Do.    7%  Income  Bonds,  Red. 

125 

128 

125 

128 

117 

120 

Bbodesia,  6%  Ist.  Mt.  Deos 

IO2I2 

IO4I2 

10212 

IC4I2 

101 

103 

Do.        4%  Ist  Mt.  Debs 

9012 

9212 

90 

92 

8912 

91I2 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 

99 

101 

99 

101 

102 

104 

Bhewp.  4  Okngn.,  4%  1st  Mt  Bds. 

91 

93 

91 

93 

72 

74 

Temiscouata,  5%  Prior  Lieu  Bds.... 

99 

101 

99 

101 

100 

102 

Temiscouata  By.  Bd.-hldrs.  Com..., 

30 

33 

30 

33 

37 

40 

Tor.  Grey  A  Bruie,  4%  Ist.  Mt.Bds 

101 

103 

101 

103 

102 

104 

White  Pass  and  Yukon 

21s 

3I2 

2l2 

3I2 

2I2 

^3l2 

American  Railways. 


Alab,  Ot.  Soathem,  Ord.  Shares  ...1 

Do.  Pref.  Shares 

Alab.N.  Orl.  Ti,  4  Pac.  6%  "A"  Pfd. 

Do.  "B"Defcrred| 

Atchison,  Topeka  &  Santa  Pe  Com.! 

Do.        5%  Kon-Cum.  Pref.; 

Atlan.  let  Leaned  Lines  Eental  Trst. 

Baltimore  A  Ohio,  Common  

Do.         4%  Kon-Cum.  Ptd.l 

Chesapeaki-  4  Ohio,  Common    

Chicago  Gt.  Western,  Com.  Ktk.Crts. 

Do.         4%  Prefd.  do.     ... 

Chicago,  Milwaukee  4  St.  Paul,  Cm. 

Do.    Prefd, 

Cleveland  4  Pittsburgh,  7%  Guar. 

Denver  4  Kio  Grande,  Coi 

Do.     [Kew  Co.]    do.   ., 

Do.  6%  Kon-Cum.  Prefd. 

Do.    [K(wCo.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  1st  P.  Jd. 

Do.  4%    do.    2ud    do 

Great  Northern  (U.S.A.)  Prefd.    ... 

Illinois  Central,  Common     

Do.  Leased  Lilies,  4% 

Kareas  City  Southern,  Common   ... 

Louisville  and  Nashville 

Miimea.St.Paul  4  S.  St.Uarie.Com. 
Do.  Prefd.  Stk.  Non-Cum. 


IC8I2 
IO5I2 
105 
111 


IO6I2 

107 

112 


Missouri  liansa&4  Texas,  Common 

Do.       Non-Cum.4%  Preld.  ...| 

McbUe  i  Birmingham,  Prefd 

Natl,  of  Mesi  »,  4%  Non-Cum.  Pfd. 

Do.  6%  Non-Cum.  2nd  Prefd.l 
New  York  Cent,  and  Hudson  Eiver 
New  York,  Ont.  4  Western  Com.... 
Norfolk  4  Western,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbrgh,  F.  Wayne4Chi-..Gr.7%l 

Beading,  Comiuon 

Bock  Island,  Common  

Do.     Preferred    

6t.  Louis  Bridge,  Ist  Prefd.  6% 
Bonthem    Pacific,  Com.  Cap.  Btk. 
houthem,  Common  Stk 

Do.  6%  Non-Cum.  Prefd.  Stk. 
Union  Pacific,  Common   

Do.    4%  Non  Cujn.  Prefd 

Wabash,  Common 

Do.     Preferred 


6612 

3134 
12C12 

38 
113 

90 
123 

63 14 
170 

873, 

2412 

53 


162 
146 
159 

2734 

fc3 

78 

671i 

32I4 
12112 

39 
114 

S2 
124 

6334 
175 

E8I4 


'16  hs 

IC8I2  109 

IC5I2  10612 

105  107 


£612 

67lf 

3134 

-f/AU 

122 

123 

39 

40 

115 

116 

90 

S2 

122 

123 

6314 

6334 

170 

175 

Rf.3, 

89I4 

271. 

28 

IO7I2 

IO6I2 

12512 

12612 

145 

150 

153 

158 

85 

87 

84 

87 

1912 

2OI2 

3112 

3212 

19'2 

2OI2 

31 12 

321? 

36 

37 

7012 

711? 

36 

37 

7Cl2 

711s 

36 

3el2 

34I4 

3234 

f.43, 

55I4 

54 

55 

44 

46 

42 

43 

13412 

13El2 

133 

135 

129 

131 

1421s 

14il2 

£5 

68 

96 

99 

25 

27 

34 

36 

I6II2 

16212 

15112 

15212 

143 

145 

141 

143 

3114 
no 
4334 


3134 
111 

'!4l4 


125 
114 
V9l2 


I8I2     igij 

71 14       7134 

11312   I141J 


10912  11C12 

so  93 

133  135 

62  6212 
170  173 

81  8112 

3234  3314 

63  65 
122  127 
121:4  12134 

2934  3OI4 

6£i2  7OI2 

168  lESls 

£6l2  97I2 


Foreigrn    Railways. 


Do. 

BnenosAyri 
Buenos  Ayn 

1)0. 

Do. 


Alcoy  4  Oandla,  4%  Deb? 

Antofagasta  (Chlli)4  Blvla,  Ft.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cnm.  Pref 

AraacD,  Ord 

Argentine  Gt.  Western,  Ord. !...'."."! 

Do.        6%  Cum.  Pref 

j  Argentine  N.E.,  Stock 

Argentine  Transaniline,  7%  Cm.  PI. 

Arica  4  Tacna,  Shares ;.... 

Bahla-Blenco  4  N.W.,  Guar.  Stk..!' 

Bo.  4i%  Guar.  Stk 

Bilbao  Rlvor  4  Cantabrian,  Ord.  . 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  PreV. "!! 
Brazil  North  East  6%  Ist  Debs. 

Brazil  Common  Stock   

Buenos  Ayres  4  Pacific,  Ord.  Stk. 

6%  Ist  Pref.  Stk.   Crm. 

Cent.,4J%lstMt.Db8. 

:  Qt. Southern  Ord.  Stk. 

4%  Extension  Shares... 

B%Pref.  Stock 

Buenos  Ayres  Midland  6  %  Prof. 
Buenos  Ayres  Western,  Ord.  Stk.  ... 

Do.  6%  Pref 

Cartagena  (CImbia.)  6%  Ist  Mt.  Dbs 
Central  Argentine  Cons.  Ord,  Stk. 

Do.    Deferred  Stk 

Central  Uruguay  Eastn.  Ertn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Eitn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  6%  Debs 

Columbian  National,  6%  1st  Mt.Dba. 
CoIumbianNat. Custom. Gtd.6%Db8. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Eosario,  6%  1st  Pf .  Stk. 

Do,  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    6%  Non-Cum  2nd      Do. 
Crdba.Cen.  B.  Ayres  Eitn.  5%  Dbs. 

Costa  Rica    

Cuba  Eaih-oad,  Pf.  6  %  Non-cuiii. 
Cuban  Central,  Ord 

Do        6i%  Pref. ."!!!!!!!!!!!!!."! 

Ciicuta,  6%  lit  Mort.  Debs 

Dorado  Extension 

Egyptian  Delta,  6^%  Cm!  Pf!  Shares 

Entre  Bios,  Ord.  Stock 

Do.        5%  Ist  Pref.  Stock  ...!..!!! 
Grand  Russian,  4%  Nicolas  Bds. . 
G.N.  Cent.  Colombia  6^%  Mt.  Bds. 
Great  West,  of  Brazil,  Ord.  . 

Do.  6%  Prefd.  Shares !!! 

Guayaquil  4  Quito,  Ey.Co.  5%  Bds. 
Interoc.  ofMe'i-.olAcplcotoVeraCz.) 

Italian,  3%  RIy.  Bonds 

Eansai,  4^%  1st  Mort.  Debs.  !Be'd!!!! 

La  Gualra  4  Caracas    

Lmbrg.-Czmwitz-Jassy,  Guar.5%!!! 
Leopoldica  Ord.  Stock   .. 

Do.  6*%  Pref !.!!!!! 

Lima,  Shares  ; 

Manila,  5%  Pref !!!!!!!!!!!' 

Mexican,  Ord.  Share  Cap.  Stk.' 

Do.        Isl  Pref.  8%  do.   ... 

Do.        2nd  do.    6%  d.. ! 

Mexican  Eastern  5%  Debs.  Red. 
Mexican  Southern,  Ord.  Stock   ...!!! 
I'txico  A. Western  6%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Namur  4  Liege,  Pref.  Guar.  6%  "!!! 
Nassjo-Oscrshmn  New  4%  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  iJruguay,  Ord !,!!! 

N  W.  of  Uruguay,  C%  Ist  Pref.  Stk! 
Northern  of  France,  3%0blig.  Bed. 
Ottoman  By.  of  Anatolia, 4jy  Dbs. 
Ottoman  tSmyrna  to  Aidinf  Ord. 

Dl-  6%  Cum.  Pref !! 

Otmn.  (Smna.  to  Cssba.4  Es.)4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Bed!'!!!!!! 
Philippine,  let  Mort.  4%  S.  F.  Gold 
Prss.Atns.4  PlpU6us.4*%lBtMt.DB. 
Prto.Algre.4  N.Hmbg.(Brzl.)7%PJ. 
Puerto  Cabello  4  Valencia  .. 
Kio  Claro  Sao  Paulo,  Sharp  I 
Royal  Sardinian,  Ord,  Shares....!!!!! 

Salvador,  Ord 

Do.        6%  Pref !!!! 

San  Paulo  (Brazilian),  Ord.  Stk.  " 
Do.    6%  Non-Cum.  Pret.  Stk.  ... 

South  Austrian   

South  Italian,  3%  Obligs.  Red. !!!!!! 
S.  Manchnrian,  6%  Stg.  Bds.  Red!' 
Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

I  ritid  E.  K.  of  Yucatan5%  Mt.  Gd! 

Untd.  of  Havana4EoglaWhses.Ord 

Po.        6%  Cum.  Pref.  Stk.    . 

i|  United  of  the  Havana,  5%  Ln.Bed! 

,1    Uruguay  Northern,  7%  Pref.  Stk. 

j    Vera  tz.  4  Pc.  Ist  Mt.  4*%  Gld.  Bd. 

Vera  Cruz  (Mexico),  6%  Cum.  a-ef. 

Vera  Cruz  Term).  4^%  Dbs.  Bed. . 

ViUa  Maria  dt  Bufino,  Guar.  Stk. ... 

West,  of  B.  Ayres.  0%  Mt.  Bds.  Red. 

I  Western  of  Havana  

'    Zaira  4  Hoelva,  8%Boiids !!!  I 


CLosrao  Pbioes. 


102 
4l2 
9'4 
99 
41a 
734 


104 
107 
74I2 


1C4 
434 
IOI4 
101 


IOI2 
1134 

59I2 


100 

914 

23 


106 
109 

7612 


130  131 

1238  1268 

57  59 

10712  10812 

104  106 


93e 
934 


101 

438 
934 
99 
4I2 
734 


IOI4 

im 

5812 


I37I2     13 


958 
10 
S'S 
112 


87 
47 
103 
458 
IOI4 
101 
5 

8I4 
86 
105 
88 
67 
1034 

1134 

5912 
86 
66 
100 
9I4 
23 
6912 

1078 
338 
34 
£234 


124 
12 
71 
105 
100 
8 


106 
102 
8I4 


934       10 


92 


102 
''a 
95 
I3I2 
14 
69 
17 
97 
19 


2 1  Is      2212 


334 
1534 


2l! 

1234 
4J4 
714 

218 
111 
3'8 

1234 

102 
93 
712 


354 
1534 


4I4 

1634 

89 


78 

103 

66 
105 

82 

8512 

38 

94 

338 
912 

100 

313 

314 
47 
98 
86 
65 
III4 
12 
6212 
86 
70 
99 

7 
22 
64 
103, 

3I2 

5134 

IS3I2 
90I2 


7l8 
90 


86 '2 


368 
10 
102 

338 

834 


1134 
1212 

6312 

88 
73 
101 

7I2 


3I4 
52I4 
I34I2 

9112 


64 
18 
ICO 
27 
94 
1334 
131? 
45 
I6I4       I7I4 


I4I4 

14 

47 


21 

2312 


4I2 
16 


I5I2 
5I4 
73, 
220 
113 
438 
1312 
105 
95 
754 


92 

94 

93 

0 

l2 

0 

2l2 

3 

2l8 

25 

26 

2612 

1234 

1312 

1334 

434 

5I4 

2*4 

714 

734 

434 

218 

220 

213 

111 

113 

113 

4l8 

45s 

458 

1234 

I3I2 

1334 

102 

1C3 

10434 

93 

95 

98 

71s 

734 

5'8 

97 

99 

9612 

85 

87 

7712 

102 

103 

99 

S9 

101 

99 

45 

47 

33 

--  99 

7i2  8lp 

10ll2  IO2I2 

I    89  91 

108  110 

123«  13I4 

17  7l2 


7 
101 
88 
108 


91 
85 
Is 
23b 
27I2 
141s 
3 

5U  I 
215 
115 
5I8 
14  Ip 
IO5I4 
100 

61a 
9718 

7818 
101 
101 

35 
100 

8 
102 

90 
110 

III2 

534 


562 


THE    RAILWAY    TIMES. 


[June  i,  1912. 


OFFICIAL    TRAFFIC    RETURNS. 


I^i^  f"  21  w«ti   e24J.i62     £285.159 

uof  or«n  ^y«       ft^*  - 

D^rihU  wMk.  t2.J72      l'-:c.  21  wMto;^gl^97 
Caledonian. 


Week  eoiUng    Mar  26 

PMMneen,  tK 

Ooodjt,  elc 

Toul  for  we«k 

iggne>u  («  17  •«•*» 
HUM  alwn 


1912- 

£57.700 

•2.C00 

£99.700 


■  laii- 

«35,930 
55.100 
■:9I.C0O 


Or*at  North  of   toatland. 

~  w'^ce*  mdui*    Jlaj  25  1912.  1911. 

Pu««sgen,  eie. „ '      £5.000         £4340 

Ooodi.  cic 5.400^  S.SOO 

IoUlIor«e» ;     <10,400       <10.I40 

A«(n<u«(ar  17   "ttk* '*15l.4J0     fl57.96i 

MllM  oixn  ..  ■ ^S6i4  S56U 

Inc.   Ihll  WMk,  £260   ^  I>ee.'l7  «eek«,  £6.2  J  J  


Motropolltan.  _ 

WMk  uidiiig  M*T  26                 1912-  •  1911. 

P*a«ngen.«i& £15.711  £15,659 

Goods,  tie.   1.559  1.255 


Toullorwrek £17,070        £16,914 

AggngtittM  21  neka £545.496       £555,475 

MUscopen    yaU   ■      '      791«  » 

Inc.  lhUwe««.   £166      I>»e.  81  weeks,  £9.977 


Or«at    >omUioi  ii  aiMl    Waatam. 


Matropolltan   DIatrtet. 


1.J20.400    1.507.400 
957I2 


thia 


956U 
*ek.  £8.700    I'M-   >  7  •••k..  Clei7.000 


Cambrian. 


WMk  eadlnc  Ma;  26 


1912.  aiail. 

£2.855  «2.345 

QooiM.  .ic ■  _  2.652  _2.507 

IntaJlorwaak        -  £5.487  £4.942 

Mil..  op.n  .^ 287        _     28pil^ 

Tui.  ihl.  WMk,  £S4S    l^-  21  *"^     ^^3:^^- — 

Catitral  London.  __^_ 

—  WMk    endllwMay    i5  '^'2i.,          '..'n!  1 

T.jial  for  WMk    £4.267          £5.011 

lo^Xu  (o,  21  ".k.  _.   ,  £96,008    JIM-IBM 

MIUaotNtn  6'«                *"*    . 

!»...  ihla  WMk.  i!/44     l>^    21  wk".  ei^.6S0^ 

City  and  South  l.ondon._           _ 

—WMk  «»»u.,  Ua,  26  1912-            181 1- 

ToiallofwMk    1  £2,958         £3.0D2 

MUM  opm 7'4  7'4 

UM.'ibU  WMk.  (54     |i«-  41  •-»..  1 1.597 


WMk  «adlo«  Ma;  24  1912.  1011- 

PuMii«en,eic £13.683       £13,928 

Ooau.tu 15.233  \4.4C8 

Toul  lor  WMk  £2^«,273        £28.556 

iL««n«al«  lor  21   w«k. £574.185     £571.294 

MUm  op.n  _ l.ieH.      ,      1.121 

Inc.   IbiawMk,  £937     Ine.  21  vMin,  £2.901 


WMk  lading     Majr  25 

Paaarn^cn ,  elc 

Oood..  c\f 


louKorwMk £12,793  '     <I2.291 

A«grt«al«  lor  21  wedu    £262,588  :   «2S13a9 


Oroat    Woatam. 

'  W«ir.ndln«~M.)     29                1912^  i  1911. 

PuMi)«en,<tc - £'.65.000  £121.000 

Oood.,  (U 154.00C  149.000 

ToullorWMk "C3ia0b0  £270.000 

A«(rc«.l<i  lor  21  >Mki '5.035.000  5.412.000 

MUmo;i«b  5.005*.  _S0q5f«J 

lae.   thl.  WMk,  £48,000     I>m.  21  wMh,  £5>9,000 

HisMaMd. 


MUmo|mi>    23 

as 

Ine.  fhU  WMk,  £502        lix:.  21  wMk>, 

£10.699 

Midland. 

Week  eadlng  >U/   25  1912- 

PuMQ«er.,  >tc J    ClCl.OOO 

Oood.,  ele '       '.60.000 

ToulfarWMk._ £281.000 

A«gre«at.  lor  21  WMk.  ...  .    4.565.000^ 

MUm  open Y.416't         

Ino.    nil.  w~-».    (S5.03Q 1>m  U  we<t..  £450.000 

Midland   Great  Weatom  of  Iraland. 


WMk  aadlot  Ma;  20 

PaaaeD^ni,  ele „.„ 

Oooda,  elc 

To4al  for  WMk 

Affgrqealc  lur  1  7  WMk* 
UUm  open  


Publln.and  aoutb  tawtem 


"Wiak    MMlUK   Ma;  iW  ,       VJifi, 

Oood.,  .«e 1'70' 

Toul  forwM* .|  .  *»-'6g 

AcgraOl'lM  21  WMk. £101.259 

MUm  o;«i  180 


IW.  ibK  WMk.  £85    l>M.ai    wmIb.  £2.272 


leii. 

£3.405 

1368 

£5,27 1 

(103.511 

IOC 


IhU   WMk,  (672     l-ec   <7  weeka.  £4.817 


Week  rniiat    Mar  24 

P.Mentfer>,  elc 

Oood*,  elc ..M. 

Toul  lor  weak ». 

AwrafU  lor  21  woaki  ... 

MUm  op.n   

Inc.  itaU  WMk,  £96     !>«■  '■ 


1912. 
£4,466 
8.724 


1911. 
£3.963 

9.129 


Nertit    British. 


ToUl  for  WMk 

AdracaU  lor  21  WMk* 

MUm  ofn  „ „ 

lii«7  ItaU  wlnlkTliTM 


WMk  aodUx  Ma;  26 

PlMangera,  ele. 

Good*,  eK _ 

T.ul  lor  weak. 

Aarrr-gaU  for  17  WMkl 
MUea  open 


1912. 

Mii.900 

70.500 

1.404.503 
1.324', 


•  1911. 

£56.000 

63.800 

i-vs.aoo 
i.5»a.aoo 


Iwu    thl.  «M«,    £7,600        I>^      U: 


North    laatarn. 


ru 

'WMk  mdum  Ma;   28 


•u. . 


»912.      ,       >«>>■ 
£4,014  I       £2.469 
__  &C13  9  965 

Toul  lor  «nk!. '     £12.C27  £«.452 

ISS!,^  !«  21  -Mk.  ._.     £177.995      £200.952 
MOMopaa  139  139 

Ina.  ihU  .~k.  I2.^^JS     I-    Vl     •■■>      <?.2.939       _ 

Olaaseww   and   ••wth   Weetern. 

~~WMk  andiM  Ma;  25  1*''^  ■jl9li. 

r«M««rrt..^......" «16.0<X       £17.600 

Oood.    aU — •'       80.300  iH.eoo 

Toul  lof  WMk ...,     138.300       '36.200 

AOTHPtU  lo.  17  WMk.  £S2e.!C0.  £371.200 

MUm  opan   443't  445'! 

Ina.  IhUwMk.  (i.lOO    I*"-     >7.Mk.,  I^M.900 

Oreat   Central.  _ 

Wxk    .n4;n<    U'l     /•  1912.  a   1911. 

qS^VT.  68.400'         65.100 

Toul  lor  WMk '     £9J.400        182.S0O 

A«pw>UlM2t    WMk.     .1.487.400     1.7!6.900 

HtiM.r«i eaiu        oie'i 

In*:  Ikk  >«•&   (10.300      I'M.  21    •«*i.£24a«00 


Lanoaahira  and  Varkahlra. 

We..k  rndlnx    M«}   26 

Paaaeutlen.  etc 

Onoda,  elc 

TotAl  for  week 

1912. 

£68.400 

75.318 

a   1911. 
£45.787 
73.304 

A«(r««a>a  for  21   waak. 

Mum  open     

„...  2.229.193 

'      597 

2.359.347 
595>l 

Inc.  Ihl.  »e.«.  £24.727 

!>»«.  21    •^.4.. 

iiSO.ISJ 

London,    arlchton 

Week   eodlna  M.;   26 

and   South 

Coaat. 

1912. 
,     149,016 

.  1911. 

18.550 

£64.386 

1.223,074 

'487 
71,B<>9 

Ac(re«aU  lur  21  WMk. 

MIlMopm    

Inr.  Ital.  WMk,  £3,977 

London 

1.151,178 

......1'    -487 

f>e«.  21    WMk..  f 

■leotrlc 

WMkandlnit   >U;  23 
foul  lea  week 

Aorefato  lur  2 1  • 
MllM'/pra 

IUI2. 
.  1  V365 
HiO 

1911. 

£13,503 
(294.1SS 

2I>4 

IlK.       IhU    »r<>.     t. 

til 

75 

WMk  an41<«    Ma;  25                   I9U.  .1911 

Pa-en»era,  ele. ..._ £74.305  <S7.279 

0<«d.,  ele 151.546  142305 

TolallorwMk ;    £225  «'  110^.«S2 

A4atrt«aU  lor  81  waak.  ...        3.5?'  '1 

MUMopan    J 

i»c.  ItaU  WMk.  £a5.»^^    i*"^  ^T  - 

Nortti     London. 

Weak  VodlBf  M..<    '■  a  1911 

PaM<ncar»,.K>. i  £■  OM 

Oooda,  ale.   _...„..|  •  •    -"i 

Total  lorweak 1         «  '        ■:» 

AiBr.<»U  lor  81  WMk. .-...!    <lt  '          ■^•■0_ 

MUMopaa    i 


•k.  £446      l>ec.  21    ••«*•.   £l3.7n 


North   •taftordahlra. 

WMk   aodlnl  Ma;~  88  ~  I?  If;.. 

Uouda,  ale. 
Toul  lorwwak.. 
I  lor  81 


at9ll. 
£V200 

'  1 .-.  940 


and     Nortn     Moatnrr 


Mat  86         I      1912  .1911. 

ni     ri  -     —           #71200  (53.1C0 

nTltTr      T. - I       80.900  46  90C 

ToUl  lo»  WMk                            f  1  ,  v  !   .  .1         .-o 

AanaaMa  lor  2     ■  ') 
MOM  <fm 

la.      II»U   weak.    I 

Oraal     Hor\r>arm. 

WmI  «dlM  i< .                         ■■;'»•  •  ,V»'in« 

t:  V.COO  £46.900 

I       6».9CO  63.900 

TaUllMWMk                I  £I3I.M0  £ll0.nOC 

AianWtM  In.  81  weaka            a.t9l.»C0  2.401.700 

HOMora"                        -            1.008«  I.O0«« 
In*.  IM>  WMk.  <><i.70O      ^M   *l  WMka.  nil.dOO 

Oroat  North  im  (Iratand). 

«..k  .iHl.M  M.;  24          ,  1918             1911 

rtM.a«.>a. 'V .'  t9.»M          tl0X74 

0M4e.  •••-  '  ~'~               10.015 

TaUlMwMk  *!2"**? 

Aana«Mah>;'  <40».I34 

Hum  afwa  645 

■  >«•.    Ikb  aM>  >  n    .>             '.    '•-.•  £1X76 

H.T.a  .a*  ltlrl4a.Tin«a.^a  fkt  rMelpU  lar  lb* 
r  iMal  4aae.  •«'  .  lMla4e4    4  TVeM  ((Wfea  4a  *M  la, 

IM    ailW.    J„l.>lJ.«   ion     r"la^>«'     •    I-"-*-  ««!»«-    a.   la.    ,.Mr-...~   >■■»    .-r.-'--   .-  -.-J-T 
Caaal  lit  a.u.a.    I  |a.lB«MMMO*MirM««p«  •a4  UMa.    a.  Praank  r*.*  »a4  KaBWi|  iat<a«4«       a  liaiMag 


Toul  lor  waak 
Awracaf   ''21    • 
MUMopan 
'  Id*.    ItaU  >'    . 

Landen   and   kouin  Waatorn 

W.ak  •r-lli.a    w.  ;  -"'^.^ 

Pa.M.nj.ra,  etc.  *  *'" 

OooAa.  aU 

Tc4all.wwaak  . 

AorreOU   lur  S  I 
MIUa->pa<i 
liK      IbU  .       . 

London.   Tllhurir   and   aoulhe-r 

WMk  andiaa   V  • 


•euth 

W«<t  •rv.l.rx 

laatern 

and    crtatr\am. 

1911. 

M...  ;'j 

191^              1911. 
».»'  iilfl         £M  r73 

-,       .         ^ 

■    .  ,  •              .  .     «-«6 

T<*al  (oiTaeek 

*rn»«ai«  1 « 

«  a 

•;; 

Taff  Vala  a> 


Oar^a.  eV.     . 
ToUl  lar   waak 

Aapaaaia  tw ; 

Mllae  afaa 
ine    IkU  aMk.  £i. 


81 


„ jaeaC*.   •(  i.4al   UaML     .  KMlaMM  ml  lUi  MtlM  i^M       ' 

„„i,u  ai  iw.  w«unr-»!!«  "'*  V?'»  -  .'  '■"•fftSi"'    "" 


[JUNI 


I9I2. 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH     AND    lEISH   PAII 

.WAYS, 

&C. 

Eailway. 

Mileage. 

LattBt  Ka 

rnlngB  lieported. 

AKKri'Pa 

<■  to   date. 

1911-12- 
80 

1910-11. 

Wk.  or  Month. 

1912. 

Inc.ordcc. 

I'.ilJ 

In,    ,,,h,.. 

HiKast  a  Co.  D. 

80 

May  'M 

£8,502 

-i69 

,  i:i,i;44 

]lr,.„„.   &    Mer. 

61 

61 

May  26 

2,378 

-H52 

39,171 

-7,G82 

(■l,»t..r   i   Work. 

293 

29| 

May  26 

1,288 

-1^21 

19,267 

-9,713 

Cirk.    Kt8.  &    P. 

jjol 

SOij 

May  25 

697 

-24 

11,291 

-1,779 

Cork  1).  H.  S.C.  ... 

ssl 

93| 

May  24 

2,163 

•1-28 

36,578 

-(-96 

Ck.  B'rc-k.  atP.... 

16 

16 

May  24 

379 

-76 

6,950 

-15 

East  London 

6i 
8 

6  i 

March. 

2,688 

-928 

9,010 

-1,361 

O.N.  and  City  ... 

8 

May  25 

1,649 

+  112 

34,698 

■(•2,064 

Isl^  of  Man  

46 

46 

May  25 

713 

-1-24 

9,443 

-414 

UW  of  Wight    ... 

H 

14 
21 1 

May  25 

745 

-(-116 

11,401 

-fi43 

Isl.-  of  W.  Cent. 

21| 

May  25 

798 

-1-52 

13,960 

-2.129 

I.iv.ri.ool     Over. 

ti 

6 

May  26 

1,61j7 

-H72 

81,643 

-(-2,048 

Mam.  Canal 

168 

168 

April. 

45,370 

-(■1,636 

166,217 

-10,274 

M'liort  &  Car.  ... 

^ij 

M 

May  25 

2,128 

-26 

34,731 

-11,496 

M..-.y  

May  25 

2,155 

-(-102 

43,402 

+  6 

.Moi.  ,x  S.W.  Jn. 

60 

60 

May  26 

3,200 

-(-1,281 

35,002 

-739 

Ncalli  &  Brecon 

40 

40 

May  26 

1,796 

-H84 

27,413 

-5,465 

I'orl  Talbot    

36i 

861 

May  26 

3,462 

-(-485 

36,823 

-(-2,784 

Klioii.  &   S.  Bay 

81 

31 

May  26 

2,628 

-77 

40,413 

-11,688 

Slrat(,)rd&M.J.'     67* 

674 

Mav26 

958 

■fS8 

14,832 

-3,678 

FOREIGN    AND    COLONIAL  RAILWAYS. 


FOREIGN   AND   COLOmAL-Continued. 


I      Mileage. 
H911-la  iyiu-11,' 


Reported. 


Ahoy  £  Uand. 

Alfeciraa 

Ai  g.Clj.  Nit.    I 

Anlol.  A  Bol 

Aig.  ^.E 

Aig.liaiii. 

AM-itni-Bengal 
Pan 


&  K.W.  ...el  1,960 

bmg.  booa«...e|  t6j 

txleititna...!-  117 

BinjiBl  Nag.   ...c  2,494 

Bil.  Biv.4C....a| 


1,953 
361 


110 


pLDit.  h.  &C.1.C,  2,766 

Brazil  u 

bisz.  01.  [•n.  ...a 
Brazil.  N.E....  d 
B.  A.  &  lac.  ...a 
B.  A},  tett.  ...a 
B.A.En.i^S.C.u 
B.  Ay.  Gt.  S.  ...0 
B.  A.  Mid. and  a 
B.  Ay.  WtBt.  ...a 


May  25 
May  18 
April. 
May  26 
Ma>  24 


Bur: 

Can.  North ( 

Can.  Pacific    ...I 

Cartapena fl 

Gen.  Argentine  <i 

Central  Urug....a 

East  Eiten.   a 

^orth  tjt.  ...a 

We«tElten.  0 

Ctillagoe a 

Cordoba  Cent.    0 
•Cent.  N.  Sec 

B.  Ay.  Eiten.a 
Cord,  a  h' 
CoBta  Bice 
Cuban  Central  a 
Del.  Lm.  d  K 
ID( 


baet  Indian 
hgjpt.  Delta 
tnju  Bay 


IVlB 


[Line 


Atl. 


G.I.  Wes 
Del.O.H.JtM.a 

'lotal  .. 
)Gt.  led. Fen. ...c 
O.  8  of  Spa 
G.W.  .(Bia; 
Quay,  i  Qu 
Il.H.  Nizam's  t 
Bjder.  God.  c 
Unter.oJMel.  k 
La  G.  &  Car.  ...o 

Leopoldina a 

Mad.  .It  b.  Mata.c 


l,ti6a 
1,342 
3,981 
10,981 


1,585 
1,340 
3,386 
19,468 


1461 
137* 
6674 


N 

jrtheru  ... 

„ 

^t 

uthern  ... 

a 

Mai. 

jonaland 

a 

Mfi 

can  

k 

M.i 

Ro,  N.W. 

k 

Mid 

of  W.Aus 

a 

Mid 

Uruguay  a 

jo.Obcar  . 

.a 

Neil 

Cape  Cen 

.a 

1,661      1,638 
3,132Jj   8,132a 


8664 


Ma;  26 
April  27 
May  26 
April  27 
May  4 
May  4 
May  4 

April. 

May  25 

April. 

April. 

April. 

May  25 

April. 

May  26 

May  26 

May  26 

May  26 

April  27 
7   dys.    May  21 
7    dys.    May  21i2,661,0tD 


19,000 
42,397 
13,238 
30,760 
6.186 
2,160 
1,04,600 
16,600 
4,62,000 
6,tOO 
12,910 
7,91,OLO 
4,793 
8,000 
13,07,C00 
i09,4C0 
40,760 
142.403 
126,100 
14,742 
600 
114,0C0 
1,387 
61,690 
4,60.338 
463,21,0 


N.X.  ol  Drug.   6 

Utlcman ai 

Paiag.  Cent.  ...a 

Peiui.  Corp.  ...ft,  1,0354  l|0S6j 

Pira,  Alh.  Pel.  hi  346  1  34b  I 

lutiioC.  i  V.  al  84  I  34 

Quel  .4L-bt.J.6  240  I  240 

yuebec  Cent. ...»]  ii63  ;  222 

KLudesia a  1,892  1,392 


April. 
May  25 
May  25 
May  25 
May  25 
May  25 
April. 
May  25 
MaT25 
May  25 
May  25 
April  13 
May  25 
May  25 
April. 
.\pril. 
3rd    wk.    April 
April. 
May  25 
10    djs.   May    10 
April. 
May  25 


7  djs.  May  21, 
7  dys.  May  21 
7  dys.     Way    21 

May  26 

May  18 

May  25 
Aug.   ItolS 
Jan.  1— April  27 
Jan.  1- April  27 
7    dys.  May   21 

April. 

May  25 

May  4 

May  25 
4  wks.  May  4 
4  wks.  May  4 

March. 
7    djs.    M.ay    21 

February. 
April. 
March. 
March  16 
May  1  to  15 
April. 
May  26 
May  25 
April. 
Fetiuary. 
April. 
July. 
3rd  wk.  April 
March. 


5,683 
121,300 
12.170 


1,660 
7,962 
4.640 
12,226 
4.8C0 
6,640 
8,731 
10,390 
68,000 
13,094 
1,942 
199,082 
7.6C0 
2,36,CC0 
6,637 
6,441 
7,400 

148,661 
8,625 
26,'.64 
8,106 
lEO.WO 
1.93,100 
71,289 
10,335 
fc2,CC0 


186,200 
7,750 
S6,bS3 
8,72,0CO 
6,949 
2,676 
12,026 
62,093 
168,100 

10,720 

12,840 

5,965 

1,753 

24,786 

30,000 

6,066 

1,760 

856,807 

491,362 

3,750 

66,095 

23,339 

77,307 


Aggregate  to  Date. 


-(-6,600 
-8,897 
-8,162 
+  2,U0 
-213 
-1,161 
-(-8,193 
-f2,9C0 
-r  22,8.^3 
-1,741 
■f301 
4-92,000 
-1,978 
-(-202 
-(-88,000    274,46,C00 
-(-26,456         840,400 
•(-1,600         132,100 
-36,610         6SI,St6 
-f24,813      4,373,197 
4-1,348!       160,980 
-392  I        40,8b7 
-(•28,945  I  4,796,062 
•H,066  61,052 

-6,231   !  2,184,607 
•(•1,015      78,87,3'.:9  j  -(•2,62,872 
-(-149,600    n.lt0,4t0    +3888,700 
10'i6(:'.:000  [  +  16619000 


+  3151 

+  166 

-f4,713 

-1,260 


+  1,862 

+  4,455 

+  6,130 

-1,547 

-314 

+  22,658 

+  2,fiC0 

+  4,36,000 

-284 

+  2t8 


+  9,206 

+  863 

+  781 

+  310 

+  11,166 

-1,08.200 

+  17,700 

+  916 

+  6,000 


Bailway. 


Eohil  &  Kum.  c 
Luck.  Bar.  ...c 

Salvador b 

San  Paulo  a 

Sthn.  Punjab...!: 
Ludha.  Ext.  e 
Sutlej  Valley  c 


leniiscouata  ..  b 
L'n.Ky».Hav....a 
lrug,E.Coast...a 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon  b 
Yucatan  Unitedfe 
Zaf.  &  Huelva  a 


1911-12  J910-11 


Latest  Earnings  Reported. 


Wk. 


M'tb 


1121        1121, 


203  April  27 
264  April  27 
100  May  18 
11831  May  19 
426  May  18 
165  -May  18 
210  -May  18 
1,6943  May  4 
184  I  April. 
113  I  March. 
660  '  May  25 
31  April  20 
73  1  April. 
May  25 
April  21 
Way  25 
April. 


1912.      Inc. or  dec. 


+  2,3 


41,7.i6 

42,977 

25,100  I      +2,100 

26,169 
2,26,260  I  + 142,642 

22.010  I  +4,935 
7,072  -4,299 
5,69,170      +80,856 


Aggregate   to  Date. 


1912.    'Inc.orde 


25,1.'J2 
16,7^7 
30,621 


6,3.98 
2,178 
66,100 
18,114 


•f  4,087  I 
-584 
+  12,863 
+  23 
-301 
+  622 


6H1,07'.I 

27,32,020 

4,76,884 

1,95,765 

91,15,876 

238,368 

42,182 

1,306,863 

30,211 

22,282 

231,695 


■  lii-, 
+ 102,028 
+ 10,55,870 
+  78,348 
-61,717 
+  8,38,499 
+  34,688 

+ 162,853 
+  9.084 
+  1,120 
-8,651 


UNITED    STATES    RAILWAYS. 


Alab.  Gt.  blii.  ... 
Ala.N.O.&X.  P. 
Atc.Top.iS.Fe 
Bait.  <S  Ohio  ... 
ICent.  of  Geor.  ... 
Cent,  of  N.  J.  . 
jChes.  <S  Ohio  .. 
Chic.  Gt.  West. 
Ch.  Mil.(S  S.  P. 
Cin.N.O.A  T.  .. 
CI.  Cin.  Ch.  4c. 
Denv.i  Eio.  G. 

Erie 

Gt.  Northern  ... 
Illinois  Central,. 
Louis.*  Nash.... 
Minn.  &  St.  L... 
M.  St.  P.  S.  S.M. 


.*T.. 


208,146 
4,676,661  1 
601,271 
229.203 
109,771 
79,244 

J63,806 
164,096 
i09,715 
t03,645 
349,394 
467,681 
11,411,757 
l8,Ct4 
8,921 

JO.fCO 
425,10,110 
28,398 
21,123 
437,600 

2,604,442 

158,623 

512,949 

168,628 

8,634,742 

;82,07,240 

1.363,118 

267,619 

271,000 

20,65.537 


5,290 
-386,860 
+  44,779 
+  31,467 
+  14,311 
+  4,637 

-2,170 
+  30,665 
+  10,660 
+  11.190 
+  40,170 
+  24,704 
+  46,413 

-6,169 
-3H 


+  192,C02 

+  7.761 

-6,672 

+  971 

+  194,662 

+  a661,?29 

+  249,930 

-7,544 

+  54, too 

-1,48.672 


Nat.  ol  M( 
N.  Y.  C.  &  H.  R. 
N.  Y.  Ont.  H.  W. 
Norf.  &  West. ... 
Noithein  Pac.  ... 
St.  Jos.  tt  G.  I.... 
St.  L.  4  San.  Fr. 
St.  Louis  S.    W. 

Southern    

Teias  H   Pacific 

Wabath 

Whl.  &    L.   Erie 


8094 

bl9« 

ess 

10,129 

9,791 

4,434 

4,469 

1,916 

1,916 

631 

667 

1,919 

1,£S8 

1.4t9 

1,467 

7,611 

7,611 

337 

887 

l,i62 

1,962 

2,7'i7 

2,7';7 

2,2^3 

2,280 

7,274 

7,087 

4.651 

4,661 

4,691 

4,642 

1,027 

l,0i7  ' 

8,672 

8,424 

8,St8 

3,£t8 

1,760 

l,7t2 

8,t67 

3,687 

646 

646 

l,t61 

1,941 

6,019 

6,tl0 

819 

319 

4,781 

4,7i6 

1,471 

1,419 

7,038 

7,060 

1,684 

1,844 

2,514 

2,614 

467 

468 

Jbt.k.May 

(|H1,661 

April. 

647,100 

March. 

3,821,667 

March. 

8,1<2,297 

1st  «k.  May 

229,200 

March. 

2,746,293 

Ibt  «k.  May 

671,156 

1st  wk.  May 

224,681 

Maul  . 

5,300,1  68 

Ist  wk.  May 

17.3,464 

March. 

2,710,369 

1st  .k.  May 

422,700 

March. 

4,777,051 

March, 

4,799,411 

March. 

6,048,865 

1st  »k.  May 

1,026,410 

1st  wk.  May 

147,125 

1st  wk.  May 

498,346 

1st   wk.  May 

413,348 

Ist  wk.  May 

1,016,640 

March. 

8,946,281 

March. 

765,177 

March. 

3,1.70,707 

Waiih. 

4,928,944 

March. 

109,568 

March. 

8,462,771 

Ist  wk.  May 

209,000 

Ist  wk.  May 

1,229,743 

1st  wk.  May 

266,66» 

March. 

2,251,637 

March. 

IS()..',43I 

-f«ll,41& 
+  45,000 

-446,963 

(-1188,388 
+  31,000 
+  3.54,881 
-!■  79,523 
-6,151 
+  62,051 
■i  14,219 

+  165, iro 
+  12,n  I 

+  i:fli.'.  -- 
+8oy,^.  1 

-115,17., 
+  62,736 
+  4,U7 
+  67,697 
-11,723 

+  134,147 

+  698,168 
+ 10,994 

■1365,467 
-i0,624 
-28,008 

-202,769 
■1  36,000 

+  128,644 
+  34,766 

-220,606 
'  179,059 


i4,Ut)t),bb5|  +5221,612 

5,279,866  +38,883 

80,683,663!  -849,247 

68,437,4171  +2,lfi0,.'i77 

12,196,762)  -1-879,664 

23,O73,860j  +1,333,392 

29,077,b72|  +1,272,882 

10,9111,3361  +136,806 


48,14^,717 
0,790,417' 
22.523,691 
24,460,1661 
52,911,9271 


-2,176,410 

+  .387,818 

+  20,818 

-108,065 

■-  898,607 

,  :),434,898 

-3,206,602 

+ 1,579,874 

-704,143 

+ 1,726,671 

-790,904 

-641,450 


79,178,208  +3,692,511 

6,909,362  -99,216 

29,244,104  +2,870,124 

47,660,314  -2,171,464 

1,185,564  -116,606 

92,884,859  -983,289 

10,306,040  -81,313 

64.562,713  +2,469,788 

14,893,363'  +961,009 

21,625,647  -1,076,738 

5,816,4421  +719.194 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Bailioad. 


_ 

18.24,062 

+  4,54,688 

+  90,140 

7,681,690 

-196,160 

+  2,000 

85,000 

+  6,600 

+  3,696 

661,646 

+  118,263 

+  62,868 

141,63,914 

+  1107,644 

+  125 

119,396 

-4,718 

— 

10,669 

— 

— 

61,926 

— 

+  1,001 

160,647 

+  7.111 

-64,000 

3,392,000 

-117,900 

-1,036 

90,306 

+  8,454 

+  3,096 

96,^42 

+  11.560 

+  263 

16,609 

+  1,649 

+  198 

19,619 

+  8S6 

-1,028 

801,266 

+  25,181 

•(■2,099 

276,6C0 

+  6,896 

+  465 

182,686 

+  20,608 

-1,010 

96,460 

-9,860 

-63,017 

9,097,102 

-120,968 

+  13,000 

986,602 

+  33,604 

+  1,000 

16,260 

+  3,260 

+  9,406 

66,095 

+  9,406 

-1,401 

1,028,603 

+  96,191 

■f  2,446 

234,669 

+  16,141 

Mar. 
Mar'. 
Apiii 
April 


Alabama  Gt.  Southern...    Mar. 

July  1  to  March   31 
Atch.  Top.&  Santa  F*... 

July  1  to  March    31 
Baltimore  and  Ohio       „ 

July  1  to  March  31 
Canadian  Northein 

July  1  to  April  SO 
Canadian  Pacific    

July  1  to  April  SO 
Chetapuike  and  Ohio  ...      Mar. 

July  Ito  March  31 
Chitago  Great  Wfst.     ...     Mar. 

July  1  to  March   31 
Denver  *  Kio  Grande    ...  Mar. 

July  1  to   Match  31 
Grand  Trunk  of  Canada:— 
Main  Line    April 

Jan,  1  to  April  SO 
Canada  Atlantic     April 

Jan,  1  to  April  30 
Grand  Trunk  Western  April 

Jan,  1  to  April  30 
Detroit  Gr,  Hv,  &  Mil.    April 

Jan.  1  to  April  30 
Total  lor  Syslim 

Jan.  1  to  April  30 
Louisville*  Nashville    , 

July  1  to  March  31 
Minn,St,  P,JtS,S,M,     , 

Julv  Ito  March  31 
Miss,  Kan,  &  Texas        , 

July  1  to  March  31 
National  of  Mexico 

Julv  1  to  March  31 
New  York  Ont,  4  West. 

July  1  to  March  31 
Phil,  and  Reading 

July  1  to  March  31 
Coal  and  Iron  Co,      ., 

Julv  1  to  March  31 
lolalbolh  Ccmps.    .. 

July  1  to  March  31 
Pitts.  Cin.  Ch.  &  St.  L, 

Jan.  1  to  March  31 
St.  Louis  &  San  Fran.   . 

July  1  to  March  31 
Southern  Railway 

July  1  to  March  31 
L'nion  Pacific      

July  1  to  March  81 
Wabash    

July  1  to  March  31 


April 


Mar, 


Mai- 


Mar, 


Mar. 


Mar. 


1912. 


I    Inc. 


r  dec. 


$401,436 
3,584,092 

8,621,667 
60,683,663 

8,142.297 
68  437,417 

1,608,100 
15,947.010 
ll,301,0t0 
100,647,000 

3,071,866 
26,466,814 

1,051,712 

9,676,872 

1,117,731 
17,629,098 

£657,400 

2,361,400 

36,900 

131,260 

119,600 

436,100 

36,000 

183,600 

649,6(0 

3,061,260 

$4,;  89,380 

42,465,0.17 

1,613,137 

12,619,t29 

2,016,213 

i2,011,678 

4,420,967 

47,133,194 

765,117 

6,909,302 

4,676,764 

86,304,845 

4,824,160 

80,921,836 

9,400,934 

66,526,662 

8,656,826 

10,049,484 

3,462,771 

32,,')e4,869 

6,666,£63 

47,923,238 

6,104,620 

66,128,924 

8,201,601 

21,674,981 


+  866,180 

+  158,195 

-445,953 

-849,247 

+  1,168,383 

+  2,160,377 

+  262,700 

+  3,668,700 

+  2,029,000 

+  15,271,000 

+  497,839 

+  678,791 

-19,163 

+  104,196 

+  30,606 

-167,966 

+  fC8,80O 

+  168,600 

+  3,200 

+  6,750 

+  4,600 

-8,700 

+  3,100 

+  60 

+  79,900 

+  166,700 

+  S64,(;0 

+  1,006,192 

+  417,4(4 

+  2,847,963 

-224,626 

-7S5,019 

-226,924 

-1,073,661 

+  10,984 

-99,216 

+  774,607 

+  1,606,209 

+  2,847,651 

+  6,45|->,642 

+  3,022,219 

+  1,796,864 

+  695,257 

+  1,128,992 

-202,769 

-963,289 

+  195,148 

+  1,747,066 

—353,460 

-4,134,611 

-170,641 

-1,127,304 


1912. 


S113,010 
1,096,263 
2,889,149 
26,407,697 
2,632,052 
20,267,567 
403,100 
4,236,300 
4,116,000 
36,771.000 
1,012,047 
8,623,217 
169,991 
2,219,086 
278,812 
4,162,202 

£168,200 

469,460 

6,200 

4,.'I50 

20,100 

88,100 

1,500 

Dr.  14,100 

216,000 

517,760 

81,392,262 

13,241,210 

695,874 

4,971,510 

262,741 

0,666,918 

993,760 

19,916,121 

162,471 

1,666,077 

1,867,764 

12,702,711 

647,024 

1,661,234 

2,404,768 

14,323,946 

961,816 

2,187,243 

1,006,864 

10,662,491 

1,727,468 

15,860,700 

1,661,042 

24,329,018 

818,487 

4,903,181 


+  «6S,831 
+ 166,665 
—235,176 

-1,768,823 
+  322,273 

+  2,089,316 
+  42,000 
+  791,900 
+  959,000 

+  5,040,000 
+  290,661 
+  276,296 
-127,796 
-261,130 
-84,763 
-623,313 

+  *2,eoo 

-28,900 

+  2.600 

-11,760 

+  11,500 

-11,000 

+  2,10c 

-7,350 

+  19,000 

-E9,00C 

.  -$209,289 

+  600,822 

+  357,250 

+  1,630,656 

-166,817 

-1,809,935 

-737,427 

+ 1,020,421 

+  607 

-197,688 

+  526,028 

+  715,819 

+  515,657 

+  1,546,696 

+  1,043,666 

+  1,961,910 

+  221,46'2 

+  481,328 

-252,011 

+ 16,314 

+  1,178 

+  327,691 

—  479,686 

-8,739,966 

-1.55,199 

-l,260.66t 


Earnings  reported  in  sounds,  h  in  dollars,  c  in  rupees,  d  in  milreis  /  in  sucies,  h  in  drachmas,  t  in  pesetas,  j  in  Bolivian  currency,  *  in  I 
•  Including  Notth.West  Argentine  Section,    t  Including  Betbice  receipts.    ;  Including  Indian  Midland.    §   Including  Mexican  boutJietn 


oilcan  dolla, 
>ceipt8. 
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RAILWAY  OFFICIALS  AND  LABOUR  PROBLEMS. 

The  lot;  of  the  British  raihvay  oiticial  during  the  last 
twelve  months  has  certainly  not  been  an  enviable  one, 
and  the  more  responsible  the  official  the  more  arduous 
have  been  his  labours  for  some  time  past.  The  railway 
strike  of  last  August  was  the  beginnin,;  of  a  new  and 
unfortunate  era  in  the  relations  botwoen  the  railway 
companies  and  their  servants.  Up  till  that  time  there  had 
been  local  strikes,  some  few  of  them  of  a  protracted  and 
serious  character,  but  none  of  them  anything  hke  general. 
Certainly  no  such  railway  strike  had  ever  been  even  sug- 
gested as  that  of  last  August,  in  which  the  men  concerned 
deliberately  broke  their  contracts,  and  moreover  did  not 
in  the  majority  of  cases  know  what  they  had  struck  for, 
apart  from  the  fact  that  they  had  orders  from  their  unions 
to  do  so.  Since  that  strike  there  have,  of  course,  been 
other  labour  troubles  of  a  more  or  less  serious  character, 
which  have  thrown  much  work  [and  anxiety  on  railway 
officials.  This  was  more  particularly  the  case  in  connec- 
tion with  the  general  coal  strike,  for  in  that  case  the 
miners,  as  part  of  their  programme,  hoped  to  hold  up  the 
food  supply  and  the  means  of  communication  generally 
of  the  whole  country.  That  they  were  not  able  to  do  that, 
and  that  as  a  matter  of  fact  J:he  country  as  a  whole  was 
ver^'  httle  affected,  was  largely  due  to  the  foresight  and 
energy  of  railway  managers,  who  took  steps  to  see  not 
only  that  extra  supplies  of  fuel  were  available  when  the 
crisis  came,  but  that  by  due  rearrangement  of  services 
and  cancellation  of  unnecessary  trains  the  available  sup- 
phes  were  duly  conserved.  Without  doubt  the  strike 
might  have  been  continued  for  some  weeks  further,  thanks 
to  these  measures,  without  seriously  threatening  the 
interests  of  the  community.  Railway  officia's,  in  spite 
of  their  many  and  increasing  difficulties,  are  not  prone  to 
advertise  their  grievances,  as  many  of  their  subordinates 
do.  It  is  well,  however,  now  that  labour  difficulties 
occupy  so  large  a  share  of  pubUc  attention,  that  some  of 
the  grievances  and  difficulties  of  railway  officials  should 
be  more  widely  known  and  appreciated.  Strangely 
enough,  one  of  the  most  serious  difficulties  which  respon- 
sible raihvay  officials  suffer  at  the  present  time  is  in  con- 
nection with  the  efforts  to  improve  the  conditions  of 
railway  servants  generally.  A  very  large  proportion  of 
the  chief  officers  of  our  railways  have  the  interests  of  the 
men  thoroughly  at  heart,  and  have  always  done  their 
best  under  difficult  circumstances  to  further  such  interests. 
Latterly  each  fresh  concession  that  may  have  been  made 
in  comphance  with  the  desire  to  improve  the  conditions 
of  railway  labour  has  been  scrutinised  and  picked  to  pieces 
— not  to  sav  ridiculed — by  the  trade  union  officials.  This 
has  become  so  serious  a  feature  that  many  of  the  most 
well-disposed  officials  are  inchned  to  lose  patience  and 
relax  their  well-meant  efforts.  This,  of  course,  they  ought 
not  to  and  will  not  do,  because  it  is  their  duty  as  far  as 
possible  to  improve  the  conditions  of  the  large  number 
of  men  who  are,  so  to  speak,  under  their  charge.  The 
curious  feature  is  the  point  of  \-iew  adopted  by  the  trade 
union  official  and  agitator.  It  might  be  generally  ass'amed 
that  every  improvement  of  wages,  reduction  of  hours, 
increased   facilities   for  holidays,  provision  of  cottages  at 
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low  rontali,  saviags  bank  facilities,  pension  funds,  free  and 
privi!- 1-;  t-cktt  arrangements,  etc,  would  be  welcomed  by 
tier--  '  1.0  profc-s  to  cono-mthem'^-lves  the  most  with  the 
inr  r.  ts  of  th':  men.  This  ought  properly  to  be  so,  but 
tra'i'-  unionism  is  tainted  with  too  much  prolessionahsn^. 
'Jh<-  trad'-  union  otticial  knows  only  t(X)  well  that  liis 
propaf;anda  ttirivi-s  best  where  the  «rievances  are  most 
f,'lanni.'  and  nal,  and  where  fewest  attempts  are  made  to 
rem-  Iv  anv  <  .iHtins  e\ils.  It  is  part  of  his  bu-ines-:  to 
k».-»;p  ;iJiv.-  a  spint  of  dissati-^faition  and  in-<ubordmation, 
and  a  Ixjdv  ot  m'-n  who  are  dlspo^ed  to  be  wlioll\-  satisfied 
vatli  tlicir  (onditions  of  s*:r\i<  c  wouM  Ik:  a  vtr>-  un- 
pronii-'inL;  Ik  Id  for  hi>  own  efforts,  Theavera^f  railway- 
man who  has  ilic  misfortune  to  be  a  unionist  is  taught  to 
Ixj  loyal  to  what  are  calkd  his  trade  union  convictions  and 
hi-  (inion.  but  to  be  loyal  to  liis  contracts  or  to  the  cm- 
plo',trs  ujxjn  whom  l»e  is  dependent  is  not  a  part  of  the 
tradi.-  union  creed.  Tliere  is.  in  fact,  a  state  of  top>y- 
tunydom  wluch  mu>t  eventually  ri^ht  itself.  The  average 
railwayman  i^  Ix  winning  to  find  out  that  his  contributions 
to  the  union-,  are  wur^-  than  wa-ted  when  they  are  Minply 
utili>«.d  to  promote  continuous  discontent  and  turmoil  in 
the  railway  v:rvice.  He  is  also  finding  out  that  trade 
unioni-m  is  not  necessarily  a  hall-mark  of  elln  un<  y,  or  a 
guarantee  of  promotion,  and  that,  other  thini;s  biinii  equal, 
the  man  who  is  loyal  to  his  contract  is  likely  to  gain 
favour  over  thi-  man  who  is  merely  loyal  to  what  he 
calls  his  •■  convictions  " 

BRAKING. 
TIk-  difluiilties  attenlm:;  -J-  i-.vrtion  of  a  sufTicicnt 
amount  oJ.indnot  it>omu<  li,  l)tak<-  jx.wer  are  not  so  easily 
ovetiome  as  it  would  appiar  to  any  ordinary-  obser\cr. 
It  IS  Will  known  that  trx>  p<jw<rful  an  application  of  a 
brake  atnsts  the  rev«»lutions  of  a  wheel  and  raus<.ii  it  to 
skid  or  ghihr  on  a  rail,  whereby  ver>-  little,  if  any.  slacken- 
ing ol  tin-  vehicle's  spied  <« curs.  It  is  still  more  e\ident 
that  unless  the  braki -blf^  k  tou<  lies  the  tvre  it  has  no 
rficct  whatever.  Ol  two  wheels  hxed  to  one  axle,  should 
one  be  bl<Mked  by  the  brake  and  tli<-  other  U-  <iuite  free 
tin;  eventu.-»l  n-sull  is  ub\ioiis.  These-  three  propositions 
may  U-  « ailed  Mll-evident.audyet  the  gradations  between 
non-«^onta- 1  and  a  .  omplete  btakmg  are  inliiiite.  and  vary 
in  cverv  individual  case  l<»t  nianv  leasoiis.  .Mthougli  at 
starting'  tin-  hrakebUxks  may  all  be  most  carelully  ad- 
jUste.l  s/.  as  Jo  pr«-»N  with  equal  power,  this  state  of  tliinffs 
changes  in  .in  innetlibly  short  lime.  The  change  may  be 
ilue  to  various  I  auso  no  two  wlufls  wear  aUke,  the  same 
mav  b.-  sairl  •>(  bfake-blt-  ks,  and  further,  the  moment  any 
flats  appear  on  the  wheels,  the  brake  bio.  k  must  either 
jump  over  tin-  llat.  01  pri-^s  unduly  on  tlie  other  parts  of 
Ibr  ivrr  These  variiitions  when  orcurring  on  a  pair  of 
whceU  fixril  to  one  axle  must  be  vep."  tietnmenlal  t€i  that 
particular  pair,  but  when  this  actum  is  going  on  through- 
out the  whole  of  a  long  train  it  must  havi  .1  s.rioUs  effect 
on  iIh-  result  «>(  so-called  .  ontiiiuous  bt.ik«s  It  may  be 
».»i>l  that  the  average  will  1  ome  out  all  light  .\n  average, 
however,  in  ihes.-  .  ases  is  de.epiive  Take  I  hi-  >  .\>*-  first 
given;  what  is  tlve  average  pressure  on  a  p.iir  ol  wliecLv 
fixe.l  to  a  single  axW".  (rtic  of  which  is  skidtlmg  .ind  the 
Kfher  IS  ir-r  >     ft  follows  that  on  a  long  tram  o(  several 

y^„\.  .-.ull  of  applying  the  !■  ' 

.on  tnd  that  unless  the  ;  ' 

i«  .. ,. .      ^...  not  onlv  in  tl»r  mai;    .   , 

r.».  h  brake  bloi  k.  tlie  men  m  rhargc  m.iy  lind.  »•.  tlictr 
dl^ml•■  M,  i»  'firiT  train  t-s  n'>»  'tn-W-T  th«t  ..^tipMe  control 
whi  Tlw 

..hi.  '^'^  on 


regulating  de\-ice  which,  acting  in  the  manner  of  a  safety- 
valve,  would  regulate  and  equahse  the  pressure  on  each 
block.  The  adihtional  weight  of  the  whole  equipment 
could  be  compHjnsated  for  bv  diminishing  the  diameter  of 
the  wiieels,  but  the  means  of  recoupment  for  the  additional 
e.vpense  thereof  is  in  the  greater  amount  of  work  obtained 
from  ever>-  wagon,  and  the  consequent  increased  canning 
power  of  the  whole  s\-stem  :  an  increase  obtained  in  a 
much  cheaper  way  than  by  building  additional  wagons 
and  pro\iding  the  necessarily  larger  siding  accommodation, 
or  by  quadniplinc  an<l  sextupline  the  existing  track. 

MELBOURNE  RAILWAY  ELECTRIEICATION. 

On  'lui-, !.,<,•  J  ,.^   xiif  Tiiii'-  <  xj'iii  a  lot    uieiMlii;   u  udcrs 
for  machiner\-  and  plant  for  the  electrification  of  Melbourne 
suburban  railways.      In  that  sentence  one  sees  the  end  of 
a  long  period  oi  consideration  and  preliminar\-  work,  and 
the  early  beginning,  it  may  be  hoped,  of  active  prosecution 
of  electrification      Ii  is  now  several  years  since  the  pro- 
posal was  first  put  fonvard  in  practical  shape.     Among  the 
reasons  for  delav  appears  to  have  beH?n  "  the  ba"'    ■••  '•  - 
systems,"  nameh',  tlie  direct  current  and  the  t 
alternating  current  systems.     The  question  h.i 
settled  yet,  be-ciQUse-  alternative  tenders  were  asked  lui  Ltoih 
systems,  and  comparative  prices  and  guarante-es  will  no 
doubt  be  taken  into  account  before  a  final  decisi. 
The  tenders  ate  for  Iniilers  and-  lx>iler-house  • 
condensing    plant,    turlw-alteniators    and    ti.i  , 

sub-station  equipment,  and  electrical  equipment  oi  coaciies. 
l»resumabl\'  buiMings  and  electric  equipment  of  tr.T  k  will 
be   carried   out    by   local   contractors,    but   c<o 
electnc  cables  and  other  things  appear  Vet  to  !>• 
for.  iTIie  wh.ile  job  will  be  a  very  big  one,  be. 
not  a  case-  o(  el<<  trilying  a  bit  at  a  time.     The  I 
belong  to  the  >tate.  measure  about  300  mil< 
track,   and   are   probably   the   most   extensive  !.ubuib.tu 
»>'Stcm  in  pr<i|>ortion  to  i>opubtion  to  lv  f"nn<l  anvwhero. 
llicre  is  little  or  no  electric  tramw.> 
main  Mellxjiiine  street  s\"stein  is  \\< 

Yet  thejiopiilation  is  wonderfully  sp;. 

suburban    t.uhv.ivs      The    cost    to    tlic   (.o\-enimeni   of 

Victoria  of  the  electrification  is  e.xpecte<l  to  e\  r.d  two 

millions  sterlin«.  an<l  the  return  is  looketl  for  i' 

increase  ol  tralhi       Kngincers  will  await  with  ni 

the  decision  as  to  which  system  of  el- 

decided  ujKJU      There  are  now  really  t 

because  the  high-pressure  direct  current 

be<en  evolve<l,  and  it  can  comjK-te  with   ilic 

»\*stem  over  much  longer    distances  without 

tiian  can  tin-  Soo  to  ixw  volt  due*  t  1  tirrent  mei 

cmploye«l.     This  cunsideration  ajijilu-s  to  th< 

the  working  condui  tot^  '■    •    *'         '     ~ 

for  tin-  ttansmi-sioii  (: 

Mil)  ^l.^t|..^^    hlgll    !•  n^'.'  ' 

installation,  ui  aiiv  «.«•«  Im.  cji.j, ;..;,» d.     Uifih- 
t  t   current   wttking  offem  nijn\    ad\«antagrs, 

I  to  see  it  installetl  I- '  "    T 

llv  latge  to  afford  a  «<■: 

V. e  tnetlxixl  adopteil.  It 

much  attention  and  give  encotiraj.  «l5«" 

whfie       Meanwhile,  .is  llluMr.ittvr  jwo- 

'•roail,  theie  is  the  ann  ' 

I  of  Railways  h.v.  prrj 
lion  ol  elcctncity  lor  steam  on  ••" 
railwB)'*  ol  Berlin  at  a  coM  ol  o\Tt 

LMitail  •!  Ikt    Q»<  T 

«i>.'Ik<     (  cnu.il    K 


I  <'jHm''n  le.i  t 
l«   t.\p;  \\\    I*'' 


I  .til  latlw^^s  v>iK  i 
oniiivg  A  public 


to  !(>»    r\ih  WT  have  pointful  ««" 
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MONEY    AND  STOCK 
MARKETS. 


Continuation  Days. 

Mines   June  12 

General    ....  ,,     13 

Mines   ,,     25 

General    ....  ,,     26 

Mines July     9 

General 


Settlement  Days. 
Consols. — Wednesday,   July   3. 
Ticket  Days. 


June  12 


,.     13 
„     26 

July  10 


Mines  . . 

General 

Mines   . . 

General 

Mines  . . 

General 
Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Pay  Day*. 
*■    June  14 

I    June  28 

\    July    12 


At  present. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

;f40,685,454 

;£39,36o,79l 

,£38,803, 400 

Total  Reserve    

^£30,051,064 

£28,856,131 

;£28,966,730 

Proportion     of     Reserve 

to  Liabilities 

4S.48  p.c. 

46.76  p.c. 

52.50  p.c. 

Notes  in  Circulation  .... 

;£29,o84,390 

;f28,954.66o 

;£28,286.67o 

3    p.c. 

2§f  p.c. 

3  P-c. 
3  P-c. 

3  p.c. 
2  p.c. 

Open  Market  Discount . . 

Bankers'  Clearing  House 

;£364.970.0'^° 

^233,670,000 

;£26i,o04,ooo 

Silver  bars,  per  oz.  (spot) 

2SJd. 

28f^d. 

24§d. 

Consols  (account)      .... 

761 

77 »" 

S°h 

French  3  per  cent,  (ace.) 

93f.  50c. 

93f.  50c. 

95f. 

Paris  Cheque  exchange . . 

25f.    23ic. 

25f.  24c. 

25{.  3oic. 

New  York  60  days  ditto 

I4-84-I 

?4-84i 

$4.84 

Rio  de  Janeiro  exchange 

lejid. 

lejjd. 

1 6  Ad. 

Valparaiso  90-day  exch'e 

lOi'sd. 

lojad. 

loVid. 

Calcutta  transfers      

IS.  43Wd. 

IS.  4^d. 

IS.  iU^. 

Hong  Kong  transfers  . . 

IS.  iiiiid. 

2S.  od. 

IS.  9iJd.    •' 

Shanghai  transfers    

2S.    Sj.^d. 

2s.  gd. 

2S.    4MJ- 

•Flccications  in  the  BiN-K  Rate 

908  TO 

1912. 

6    per 

cent 

Jan. 

2, 1908|4    per 

cent 

Oct.    14,1909 

4    per 

cent 

Sept.  29, 1910 

S      ,, 

„ 

Jan. 

16, 1908!  5      „ 

Oct.   21, 1909 

„ 

Oct.    20, 1910 

H    „ 

Jan. 

23,1908   41     „ 

Dec.     9, 1909 

41    „ 

„ 

Nov.  30, 1910 

3i     ., 

„ 

Mar. 

5,  1908  i  4       „ 

Jan.     5, 1910 

4       „ 

„ 

Jan.   25, 1911 

3      „ 

Mar. 

19, 1908   3i     „ 

Jan.   19,1910 

3J     „ 

Feb.   15, 1911 

2i    » 

May 

28,1908   3       „ 

Feb.   10,1910 

3       „ 

„ 

Mar.     9, 1911 

2      .. 

Jan. 

14,  1909  i4       „ 

Mar.  17,1910 

4       „ 

„ 

Sept.  20, 1911 

2i    ,. 

„ 

Apr. 

14,1909  131     „ 

June     1, 1910 

35      „ 

,, 

Feb.    8,  1913 

3       .. 

Oct. 

7.  I909I3       .. 

June     a.  1910 

3 

May    9,  1912 

The'  Bank  return  tliis  week  shows  that  the  trade  of  the 
country  is  absorbing  currency.  The  circulation  of  coin 
seems  to  have  expanded  by  £160,000,  and  there  were 
/i30,ooo  additional  notes  in  active  use.  The  imports  of 
gold  from  abroad  amounted  to  £1,485,000,  and  none  was 
taken  for  shipment,  hence  the  Reserve  benefited  to  the 
extent  of  £1,195,000.  The  money  market,  however, 
benefited  but  httle  because  the  Government  added  another 
£1,224,000  to  its  already  swollen  balances,  as  is  seen  by 
the  addition  of  this  amount  to  Public  Deposits.  Never- 
theless pressure  for  both  money  and  discounts  has  decUned 
since  the  turn  of  the  month,  as  was  generally  anticipated, 
and  Other  Deposits  have  been  reduced  by  £853,000,  which 
is  reflected  by  a  reduction  of  £859,000  in  Private  Deposits, 
lea\-ing  this  item  at  £40,314,000,  a  figure  which  allows 
very  httle  to  spare.  How  long  the  relative  ease  in  money 
will  last  is  much  discussed.     ^lany  consider  it  wiU  end 

■earher  than  the  present  month.  It  must  be  remembered 
that  trade  is  active  and  there  is  so  much  borrowing  in 
contemplation  for  the  near  future  that  rates  cannot  be 
allowed  to  fall  far  or  for  long  without  encouraging  an 
augmented  drain  upon  our  resources.  As  the  result  of  all 
changes  the  proportion  of  Reserve  to  the  liabilities  of  the 
Bank  has  risen  by  if  to  48 i  per  cent.  This  improvement 
in  the  position  is  not  fully  up  to  the  e.xpectations  which 
had  been  formed  respecting  it,  and  although  further 
purchases  of  bar  gold  have  been  effected  by  the  Bank 
subsequently  to  the  date  at  which  the  return  was  made 

lup,  it  made  another  element  in   the  disappointing  inci- 

•  dents  with  wliich  the  week  has  been  filled. 

Last  Saturday  the  general  tone  wliich  characterised  the 


Stock  Exchange  may  be  described  as  subdued  cheerfulness. 
The  members  were  cheerful  because,  in  spite  of  all  impedi- 
ments, the  trade  of  the  country  continues  strong,  and 
because  there  remained  a  good  deal  of  evidence  to  show 
that  the  pubhc,  or  a  large  section  of  it,  were  still  disposed 
to  operate,  if  not  to  invest,  and  to  take  their  chances  on 
tlie  markets.  It  was  subdued  because  the  bout  of  liquida- 
tion that  had  been  the  most  prominent  feature  of  the  last 
account  left  the  memory  of  unpleasant  trepidations  as 
yet  unweakened  by  the  lapse  of  time.  On  that  daj^ 
however,  it  was  believed  that  all  outward  manifestation 
of  breakdown  had  been  successfully  covered  up.  It  was 
known  that  this  had  only  been  accomplished  as  the  result 
of  much  negotiation  and  arrangement,  but  it  was  thought 
that  tliose  who  had  made  themselves  responsible  for 
obligations  of  lame  accounts  were  both  willing  and  able 
to  carry  their  loads  without  pressing  sales  upon  the  market. 
Prices  therefore  showed  considerable  firmness.  Consols 
rose  and  a  number  of  fractional  rises  took  place  in  Home 
rails.  When,  however,  the  markets  opened  on  Monday 
it  soon  became  clear  that  a  new  source  of  difficulty  was 
in  existence.  Large  offers  of  Home  rails  and  Argentine 
rails  were  made,  emanating,  as  inquiry  showed,  from 
Liverpool.  A  belated  default  arising  out  of  the  settlement 
of  the  last  account  was  also  announced,  and  quotations 
fell  all  down  the  fist.  Home  rails  were  specially  weak, 
though  it  was  noticeable  that  closing  prices  were  above 
the  worst.  On  Tuesday  the  same  conditions  prevailed, 
and  again  the  last  prices  were  better  in  many  cases  than 
those  recorded  during  the  day.  Consols,  however,  were 
weak  owing  to  the  pressure  of  competing  stocks  about  to 
be  augmented  by  new  issues,  and  other  British  Govern- 
ment stocks  followed  suit.  Both  Trunks  and  ]\Ie.xicaiis 
were  helped  by  the  publication  of  good  traffics,  and  their 
prices  responded  accordingly.  The  latter  were  'also 
benefited  by  news  that  the  revolt  in  ]\Ie.xico  was  being 
worn  down  by  the  persistent  efforts  of  the  Government. 
Wednesday's  business  disclosed  plenty  of  evidence  that 
hquidation  was  still  in  progress,  and  another  long  list  of 
dechnes  was  recorded  in  Home  rails.  On  this  occasion 
disinchnation  to  deal  was  aggravated  by  doubts  and 
uncertainties  arising  out  of  the  Dock  strike  and  the  threat 
of  a  general  strike  of  transport  workers  was  already  believed 
in  some  quarters  to  be  sufficiently  well  founded  to  justify 
extra  caution  in  commitments.  Home  rails  therefore 
again  suffered,  but  httle  business  was  actually  put  through, 
and  those  who  were  speculatively  inchned  appeared  to 
find  the  ninning  of  the  Derby  a  welcome  substitute  for 
stocks  and  shares.  The  next  day  attention  was  directed 
to  the  undei-writing  of  the  New  Zealand  Government  loan 
for  £4,500,000  in  two-year  bonds  of  3J-  per  cent,  at  99. 
The  amount  is  required  for  the  most  part  to  meet  maturing 
obhgations.  Consols  fell  3-16.  Home  rails  opened  firm 
owing  to  better  hopes  being  entertained  as  to  the  outcome 
of  the  Dock  strike,  but  they  were  not  supported  and  closed 
dull.  Falls  of  one  point  occurred  in  London  and  South 
M'estem  Ordinary,  in  London  and  Tilbury,  and  in  North 
London,  against  which  there  was  a  rise  of  the  same 
amount  in  Fumess.  The  other  movements  were 
fractional,    and    chiefiy  downwards. 

On  Friday,  the  statement  of  the  Home  Secretary  in 
Parliament  the  night  before,  explaining  his  refusal  to 
afford  protection  to  free  labourers  at  Purflcet,  was  made 
the  subject  of  much  comment.  It  was  argued  to  mean 
that  employers  could  no  longer  count  upon  the  protection 
of  the  Government  unless  they  conducted  their  business 
in  a  manner  agreeable  to  trades  unionists,  and  led  to  large 
orders  from  investors  and  others  for  the  sale  ot  Home 
Rails  and  British  Government  stock.  Consols  fell  to  76J, 
another  low  record,  and  the  decline  in  Home  Rails  com- 
prised practically  the  whole  active  list.  Closing  prices, 
liowcver,  were  not  in  every  case  the  lowest,  and  a  recovery 
took  place  in  Consols  before  the  end  of  business. 
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The  movements  of  the  week  are  set  forth  below: — 

Name  of  Stock.     Rise.  FaU.  Name  of  Stock.       Rise.  Fall. 

British  Fundt.  American  Railways. 

Consob,  2i  per  cjnt.   —  ^"^  ^{  Atchison  Common  ..     li  ..  — 

Do.  (ace.)  2i  percent.  —  xd  ij  Baltimore  and  Ohio . .     —  ..  — 

:.        Briush  naa.ay,.  ^^^^^^^^^^:,   1\\- 

Barry  Deferred    —   . .   —  Chicago  Mil.  &  S.  Paul      i   . .  — 

Caledonian     —    . .      J  Denver  &  Rio  Grande     i      . .   — 

Do.     Pref.  Con.  Ord.  —   . .     i      po.     Preferred     2 1  . .  — 

Do.     Def.  Con.  Ord.    —   . .    —     Erie  Common     —   . .  — 

Central  London    ....  —   ..    i  Oo.   ist  Preference       —   ..   — 

Do.     Deferred     ....   —   ..   -  Do.  2nd  Preference      —   ..   — 

City  and  S.  London     —  . .   3       Illinois  Central i  . .  — 

East  London  Con.  . .  —  . .     <  Louisville  &  Nashville    2     . ,  — 

Fomess I      . .   —  Missouri  Kans.&Texas    I  i    . .   — 

Great  Central  Pref.       —   ..1  New  York  Central    ..    :i   ..  — 

Great  Eastern —   ..      1  N.y.,  Ont.  &  Western      |   ..   — 

Gt.Nthn.Pref.Con.Ord. —  ..      4  Norfolk  &  Western    ..I     xd — 

Do.     Del.  Con.  Ord. —   . .    i  Do.     Preferred     ....   —   . .   — 

Great  Western      ....   —  . .      *     Pennsylvania      —   . .   — 

Hull  and  ISamsIey  ..   —   ..      J  Reading  Common      ..      i   ..   — 

LancasliircA  Yorkshire  —   ..      i  Southern  Pacific  Cora.      J  xd  — 

■London  Ilr.&.S. Coast    —   ..   —  Southern  Common    ..   —   ..   — 

Do.     Dcferrci       —   . .    ■  I       Do.  Preferred —  . .      i 

London  Cliat.  A  Dover —   ..      I     Union  Pacific     —  xd   li 

London  A  N.  Western  —  . .      J  Do.     I»rcfcrrcd     ....   —   . .   — 
London  4  S.  Western  —  . .    1 

Do.     Def.  c:on.  Ord.    —   . .    I  L'.S.   Steel  Corp.  Com.    1     xd  — 

London,  Tilbury.  Ac.   —  . .    i  Do.  7  p.c.  Cum.  IVef.  —   ..   — 

Metropolitan      —  ..    li  Foreign  Kailwayt. 

Metropolitan  District      i..-  A„to(aRasta  Def.  Ord.     .      ..- 

MidUnd  Def    Ord       .    -  ..      i  Argentine  Gt  Western   -   ..    - 

Wh  British  Pref.  Ord.-    ..-  nu'incAyra  A  Pacific   -   ..      J 

Do      Def    Ord    ....  -  ..      .  Bucnos.\yrcs  Gt.Sthm.  -   ..     i 

N°2''  'jf-'""  Cons.    -  ..      1  Buenos  Ayres  Western    -   ..      i 

North  Sutordslnre..   -   ..   -  Central  ArgenUno  .......     * 

South  I-.^tem     -   ••  -  Do.     Deferred    ....   -   ..    T 

Do^     Deferred  ....    -   ..    I_  Cent.  Uruguay  of  Mont   I      ..   - 

1  all  Vale    ..........      ♦    ..  CordobaAKos.lstPref.    —  xd  1 

Underground  IJecnc    -   ..     i  cordoba  Cent,  ist  Pref.  -   ..  - 

DO.  6  p.c.  Bonds   ..  -  ..    I       ^.^^^^  ^,^^^^    _         _ 

Colonial  Railways  Lcopoldina J  xd  — 

Canadian  I'acific —  xd   3i     Mexican  Ordinary I    ..   — 

Grand  Trunk  of  Canada—   ..     J  Do.  ist  Pref..  «  p.c.  ..   —   ..   — 

Do.   4  p.c. Guaranteed —    ..  —  Do.  2nd  Pref.,  6  p.c...      i    ..    — 

Do.   I »t  Preference..   —    ..    —     Nitrate  Ordinary —   ..      J 

Do.   2nd  Preference      —    ..  —  Ottoman  (Smyrna  to  Aidin)    .. — 

Do.  3rd  Preference  .   —   . .   ,  i  Un.  ol  Havana  Ord.  . .  —  . .   1  i 

BANK  RETURN. 

Th»  return  of  the  B.ink  of  KnRJ.ind  for  the  ueck  cndci* 
Wwlnp""!;!)',  June  5,  r<*Tipnrr<I  with  tluit  fi-r  llic  previous 
!Wcck,  »hi>w«  the  (olkjwinK  chatiKCs:  — 
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NEW  ISSUE. 
_r;irt4ciil«f»  anxvir  in  '-y.!  .i.i\rTw.int.'  crJumni  of  nn  \vt\tf  o( 
/.  |.5<"i.noo  f>f  S«»    Z^ihirwl  I..ArTnfiwc»l  }\  irr  crtit     t»'«».ycar 
rtrlwr.lvirr*  ot   titf  prirt>  n{   /Jifi  j«t  "nt       '|>r  «)c'«— ••!rr»   nr" 
rrf»i\,iM«-  ol  |«>r  fin  July   1.   i<«i4,    ■ 
«t-vr«»r<l   pffftly    to   rrpAVtnml    of     < 
nrxl  tiirtiv    tn  rrwvt    |i«\'rtwnil<   lor    • 
notit'nt  "  rnii«*T  f'(<>w  (iiwWt  o«n«ln»« '•<  ••1. 


Weekly  Traffic  Summary. 

The  oiiRial  rciunia  of  the  51  principal  railways  of  the  United^ 
Kingdom  for  the  week  ended  June  2  shows  total  receipts 
amounting  to  £2,376,246,  which  was  earned  on  21,524 
miles.  The  receipts  were  at  the  rate  of  £110  ids.  gd. 
per  mile  of  line  open.  For  the  corresponding  week  of  191 1 
the  receipts  of  the  same  lines  amounted  to  £2,433,675, 
with  21,461  miles  open,  or  £113  Ss.  per  mile.  There.was 
thus  a  decrease  of  £57,429  in  the  receipts,  an  increase  of  36- 
in  the  mileage,  and  an  increase  of  £2  17s.  3d.  in  the  receipts 
per  mile.  Thirty-four  of  the  returns  distinguish  between 
the  receipts  from  passenger  and  goods  traffic,  and  these 
show  an  increase  of  £34,522  (or  £1  los.  iid.  per  mile)  in 
the  passenger  receipts,  and  a  decrease  of  £88,332  (or 
£4  6s.  2d.  per  mile)  in  the  receipts  from  goods  tratfic.  The 
aggregate  decrease  of  the  tliirty-four  railway's  for  twenty- 
two  weeks  in  tlie  passenger  receipts  has  been  £457,576, 
wliilc  the  aggregate  tlecrease  in  the  goods  traffic  was 
£2,693,106.  The  aggregate  receipts  of  the  fifty-one 
railways  for  twenty-two  weeks  (December  31  to  June  2) 
amounted  to  £43.093,098,  in  comparison  with  £46,393,496 
last  year,  a  decrease  of  £3.300.39**-  ..1. 

ALLEGED   SECRH    RAILWAY    UBATES. 

In  «hc  Kin;,''-  liiiuli  Ui\i>iMn  on  Tutiday  and  Wednesday, 
tn-furc  .Mr.  Jii.siicc  .\.  T.  L;i\vnnce.  Mr.  Gathorne  Hardy,  and 
Sir  J.  W-podhousf,  sUtinf;  as  the  Railway  Commission  Court, 
the  Dublin  and  .Mancluster  Steamship  Comjxiny  in.idc  an 
agifjlicaiiun  a),'ainst  the  l>ondon  and  North  Wcs-ttrn  Railw.iy 
Com|).iny,  \shirtii  thiy  accust-d  of  giving  an  unfair  prefer*  nee 
to  users  of  ihfir  Holyh«-ad  route  between  Ireland  and  Man- 
chester, Oldliiim,  Binningham,  Iluddersficld,  etc.,  in  order  to 
divert  trade  from  the  Manchester  Ship  t\anal  route. 

.Mr.    H.ilfi.ur    Hrowne,    K.t".,    stated    that    applir. '-    ' 

to  the  Ci-Hirt  l>tcaus«  (as  th«y  alleged)  the  resjwnd' 

char(;iii(4   th<-   r.ites    that    .-ictually   apjxiitrcd    in    tli- 

but   were   ^;ivin^   si-cret   rebates  to  ctTtain   rustoiii- 

to  divtTt  tiaflic   from   llio  .Manchester   Ship  Canal 

their  own    H<>l>hr-ad    route — an  object    in   which, 

isorry  t.>  s;(\,  tin-  respondents  li;id  been  exceeding! 

He  'would    >how    lli.il.    to  take  one   instance,    Ih-i 

and  Coventry   the   a|>plicants   Acre  carrying   at   a  1 

to  coni|x-le  with  tin-  I,«idon  nnd  North  \\'«T4em  K.uiivm   Loin- 

p^iny,    .uid    the  loss    was   a    very   im|Kirlant    mattif    in(lo«-d   to 

(hcin.     The    applicanls    mnd<-    ihrtv  siK-iial    |K)ini-  Pv-r 

by  rcn«on  of   tlws<.  relialCK  the  res^jond'tits  wtTe  . 

preference  to  themselves,  and  -subjectinK  them  (,tl- 

to    i-ndue    pr-judicr ;    (2)    the    re»|>ondenls    wcro 

RectiiMi  14  of  the  Ki-j.;ulalion  of  Railways  .Xcl,  iS;  ! 

that   l>ooUs  were  to  be  kept  showing  tl»e  r.is  -    ' 

being  char<i<-d "  ;    and    (\)   that    in   contr.ivcn 

(tub-section    ;)   of  the    Railway    and    Can;il 

Ihcy  did  not   inilicate   in  the  J>ook«  kej>t   at   1 1 

ch.irged   for   irafTic,   tli»tin(juikhinK  U-twccn  t!it    .. 

cHiirRtfl  in  respect    to  the  carriage  by   u-.i  and  th. 

Innd. 

'Ilie    rrnpondenlt    denied    that    they    had    und 
themwiveii  .i«  rarricrps  to   Ihc  projudice  of   the  . 

Ilinl   thry  h-id  omtr.ivrned  Iho  .Act  of   Parii: 

The   nll.>wan<r  <>(    certain    rebate,*   wa«    ail: 

conlrndrtl   llwit    lh<v    wrre   no*    accurately    • 

schedule  tn  the  apT>licalion.     Sir  A.  Ctipj>*,  ' 

«aid  that  in   so  far   n%  the  reiwitrs  did   not 

book*  he  wotdd  admit   that   the  comp>.inv 

At  the  v,ime  time  it  wn«  bard  00  n  <   ■ 

publish   t.iirs  and  rebntr.s   .iml   »o  givi 

lorn    »ho    wislted   to    umWcut   thrm. 

wtre  not  under  ubli^aiion  10  publi»h  any  Muh  iiiK«iorfiiuo  ui 

their  tide. 

)..:>..    ..    ,„  rr-b.ilet  wn*  rr-"'-i   ■ •  ■•  '  '■•  ■  '"i..   ^,>t   t,. 

<  '  o  draler«  frooi  c  > 

!  Is  b-mt:  lo«t  by   '■ 

till,  •■   rr»fi\..|  jud|;n<eiii 

lal*r»«llMi  lar  lb*  Prta*  MlnMcr  m  RaUwa;  NallMaUMltM — 

On  tbr     ..  '  •' ■•    ' •     •■■•'.-    1- \l...v,,- 

from  I' 
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THE  CENTRAL  LONDON  RAILWAY  DISPUTE. 

A  demonstration  of  London  railway  employees  took  place  in 
H\de  Park,  London,  last  SunJay  to  protest  ag'ainst  the  di.s- 
miisal  of  several  men  by  the  Centnil  London  Railwav 
Company.  The  contentions  in  the  matter  have  frequently  been 
reported.  On  the  company's  side  it  htis  been  shown  that  the 
men  were  paid  off  because,  owing-  to  the  coal  strike,  the  train 
service  had  to  be  reduced,  ;md  there  was  not  work  for  them. 
The  bulk  of  the  company's  eimpla\'ees  stated  that  thev  had  no 
grievance  lin  the  matter,  and  that  they  did  not  wish  to  have  a 
Conciliation  Board  as  thev  had  alreadv  an  arrangement  which 
worked  well  and  was  more  suitable.  The  trade  union  agitators 
on  their  part  contended  that  the  men  wore  dismissed  because 
•  they  were  unionists  and  had  sought  the  formation  of  a  Concilia- 
tion Board.  .At  the  demonstration  on  .Sunday,  a  resolution  was 
passed  declaring  the  determin;ition  of  those  present  "  to  stand 
by  our  fellow-workers  in  defending  the  rlight  of  combination 
and  pledging  support  "to  any  action  the  executive  decidi-d 
upon  ito  secure  justice  to  our  brothers  and  put  a  stop  for 
all  time  to  the  victimisation  of  raihvaymen."  The  following 
represent  some  of  the  main  alleg-ations  made  in  the  speeches 
which  were  delivered  : — Ninety  percent,  of  the  Central  Londim 
raihvaymen  signed  a  petition  lin  favour  of  having-  a  Conciliatoii 
Board.  .\  counter-petition  was  g-ot  up  by  other  men.  The 
general  manager  then  gave  notice  to  six  men,  intimating 
that  in  consequence  of  the  coal  strike  the  company  had  no 
further  use  for  their  services.  These  men  were  dischairge-d 
because  thev  desired  to  g-ive  effect  to  the  conciliation  scheme. 
Mr.  J.  H.  Thomas,  M.P.,  or.g'anisin.g  .secretary  of  the  Amalga- 
mated Society  of  RaJlway  Servants,  said  that  sectional  strikes 
had  ended  for  all  time.  If  victi-misation  was  allowed  to  con- 
tinue it  would  permeate  every  other  railway.  The  whole 
resources  of  the  Society  would  be  used  in  that  and  in  siniil.ir 
cases  to  support  their  members. 

A  Si-areholder's  View  of  -fHE  Demonstr.ation. 

Mr.  W.  J.  Stevens,  writing  in  the  Financial  Times  of  Tues- 
day last,  g-ives  his  personal  impressions  of  the  demonstration, 
of  which  he  was  a  spectator.  In  the  course  of  his  remarks  he 
says  : — 

"  I  could  not  help  feeling  that  if  railway  proprietors  are 
inclined  to  attach  tix)  much  importance  to  labour  affairs  they 
couW  not  do  better  than  attend  a  similar  meeting.  I  was  close 
to  the  platform  presided  over  by  Mr.  J.  H.  Thomas,  M.P.,  a 
leading  official  of  the  .Amalgamated  Societ\-  of  RaiKv.iy 
Servants.  From  the  speeches  I  heard  and  the  numerous  inter- 
ruptions and  altercations,  which  on  an  occasion  like  this  aie 
even  more  suggestive  than  the  speeches,  I  gathered  that  what- 
ever else  the  society  is  at  the  moment,  it  is  by  no  means  as 
'  amalgamated  '  as  it  mig-ht  be.  Mr.  Thom'as's  speech  was 
moderate  in  tone,  and  a  fair  speech,  and  would  not  have  been 
out  of  place  at  a  shareholders'  half-yearly  meeting  at  Euston 
.Square.  In  one  vital  respect  .Sunday's  meeting  evidently  lost 
its  interest  so  far  as  a  great  number  of  the  men  present  were 
concerned  from  the  fact  that  the  day's  official  programme  put 
forward  was  merely  a  resolution  dealing  with  the  alleged 
'  victimisation  '  of  half  a  dozen  Central  London  Railway 
servants.  It  was  only  too  obvious  that  the  Central  London 
business  was  a  red  herring.  It  was  evidently  the  official  cue 
not  to  talk  about  what  most  of  the  men  had  come  to  discuss — 
namely,  a  transport  strike  in  sympathy  with  the  dockers.  Mr. 
Thomas's  .speech  had  not  proceeded  far  before  interruptions 
became  numerous,  and  from  that  point  onwards  his  attempt  to 
deal  with  the  resolution  before  the  meeting  resolved  itself  into 
a  series  of  conversations  with  various  individuals.  Indeed,  Mr. 
Thomas  had  no  easy  task,  and  one  could  not  help  feeling  that  if 
all  labour  railway  meetings  were  like  .Sunday's,  a  labour 
leader's  position  wais  not  an  enviable  one.  Various  enthusiasts, 
evidently  new  members  of  the  society,  expressed  the  view  that 
if  the  railway  men  struck  at  once  the  whole  business  would 
probably  be  settled  by  Monday  afternoon.  They  evidently  had 
not  'heard  of  the  coal  strike.  Mr.  Thomas  had  to  remind  these 
individuals  that  what  the  railway  society  had  not  been  able  to 
accon.plish  in  forty  years  was  not  likely  to  be  accomplished  in 
a  few  hours  by  the  very  junior  members  of  the  organisation. 
My  own  impression  of  the  meeting  was  that  Mr.  Thomas 
endeavoured  to  steer  a  straight  and  diplomatic  course,  and,  as 
a  matter  of  fact,  he  kept  the  fire-brands  fairly  well  in  check. 
The  strangest  feature  of  the  meeting  was  that  after  the  officials 
had  retired  from  the  platform  a  sort  of  supplementary  meeting 
was  held  and  addressed  by  one  of  the  speakers  at  the  earlier 
proceedings.  This  speaker,  and  another  who  followed  him, 
were  apparently  put  up  to  please  the  extremists  in  the  gntther- 
ing,  and  they  referred  to  the  nice  'evangelistic  '  address  given 
by  Mr.  Thomas.  They  also  went  so  far  as  to  practically  con- 
tradict str.tements  made  a  few  minutes  earlier  by  Mr.  Thomas 
himself.     For  example,  Mr.  Thomas  told  us  that  the  big  r;iil- 


ways  were  behaving  well,  and  were  not  adoptiiig  the  alleged 
unfair  tactics  of  the  Central  I^ndon  Railway.  At  the  unofficial 
meeting,  which,  by  the  way,  does  not  appear  to  have  been, 
reported,  thiis  was  contradicted.  One  avas  driven'  to  the  con- 
cUision  (hat  if  some  of  these  men  could  not  be  loyal  to  their  own 
le.-iders,  not  very  much  is  to  be  expected  in  the  way  of  loyalty 
toward  their  contracts  or  their  employers.  Fortunately,  how- 
ever, .-IS  Mr.  Thomas  baldly  put  it,  there  are  at  ]M-esent  two  non- 
union men  out  of  every  three  railwav  men.  One  wondered 
w-heth?r  it  was  wise  policy  to  advertise  by  the  very  terms  of  the 
official  resolution  the  risks  run  by  railway  trade  unionists,  for 
the  reduction  in  staff  of  the  Central  London  Railwav  Company 
wais  admitteiilly  originated  by  the  coal  strike.  If  the  railway 
companies  are  not  clever  enough  to  combat  tactics  of  this  sort 
they  would  indeed  loise  the  confidence  of  the  bulk  of  the  men, 
who  are  still  non-unionists,  and  also  of  the  shareholders,  but 
thtre  is  not  the  least  indication  that  this  is  the  case." 


EXHIBITION  AND  INSTRUCTION  TRAINS  IN  CANADA. 

Tlie  Duke  and  Duchess  of  Connaught  officially  opened 
the  "  Made  in  Canada  "  Exhibition  in  the  "  Made  in  Canada  " 
train  which  left  Toronto  recently  for  the  West. 
The  Canadian  Home  Market  Association  are  the  promoters 
of  the  idea,  which  has  found  expression  in  a  special  train 
of  twelve  cars.  This  train  itself  is  a  striking  example  of 
what  Canadian  workshops  can  produce.  Everything  from 
the  engine  to  the  dining-car  was  made  in  the  .Angus  shops 
of  the  Canadian  Pacific  Railway.  The  ten  exhibition  cars 
are  electric  lighted  throughout,  and  have  side  aisles  wide 
enough  to  allow  visitors  easy  passage  as  they  move  from 
car  to  car  inspecting  the  exhibits.  The  wall  areas  are 
used  by  exhibitors  for  posters  and  other  decorative  effects 
associated  with  their  exhibits.  One  car  is  fitted  up  as  a 
modern  house,  consisting  of  parlour,  living  room,  bedroom 
dining-room  and  kitchen.  The  unlimited  possibilities  west 
of  Winnipeg  for  factory  development  will  be  demonstrated 
by  lantern  lectures  to  be  given  during  the  day  in  the  dining- 
car.  When  night  stops  are  made  some  civic  hall  will  be 
used.  The  .lecturer  will  be  Mr.  T.  H.  Race,  of  Mitchell, 
Ontario,  who  has  represented  Canada  at  World's  Fairs  in 
New  Zealand.  Australia.  Belgium  and  Scotland.  Twenty 
manufacturers  will  accompany  the  train  to  learn  of  the  advan- 
tages of  the  prairie  provinces  for  manufacturing. 

Commencing  on  June  3,  the  Canadian  Pacific  Railway 
Company,  through  its  industrial  Commissioner,  Mr.  H.  P. 
Timmerman,  and  in  co-operation  with  the  Provincial  De- 
partments of  Agriculture,  began  running  an  agricultural 
instruction  train  over  its  lines  in  the  Provinces  of  Quebec 
and  New  Brunswick.  The  train  will  stop  at  some  42 
places  for  a  sufficient  time  to  give  lectures  and  explain 
exhibits.  After  completing  its  C.P.R.  itinerary,  the  train 
will  be  transferred  to  the  Intercolonial  Railway  and  cover 
the  South  Shore  of  the  St.  Lawrence  and  return  to  Montreal. 
The  special  train  consists  of  three  baggage  cars  fitted  up  for 
demonstration  purposes,  two  lecture  cars  and  cars  providing 
living  accommodation  for  the  staff  of  lecturers,  &c.  One  car 
is  equipped,  in  live  stock,  with  one  steer  two  dairy  cows,  a 
pen  of  four  hogs  ;  in  poultry-keeping,  with  utility  breeds, 
charts,  brooders,  fattening  crate  and  model  poultry  house. 
Another  car  is  devoted  to  farm  crops,  crop  improvements, 
weeds  and  weed  seeds.  The  third  car  contains  exhibits  in 
horticulture  from  Macdonald  College  and  in  dairying.  Special 
rates  on  regular  trains  are  offered  over  C.P.R.  lines  within 
reasonable  distance  of  each  stop. 


Crewe  Railway  Works  Apprentices  and  Territorial  Service.— Many 
apprentices  in  the  railway  works  at  Crewe  are  among  the 
swentv-nine  fitters,  turners,  joiners,  boilormakers,  etc.,  who 
have  forwarded  .-i  petition  to  the  \\:\r  Office  asking  for  a 
battery  of  the  Ro\-.d  Field  .\ritiillery  to  be  formed  in  Crewe. 

An  Extension  by  Stewarts  and  Lloyds,  Ltd.  .V  (lla.sgow  journal 
s-tates  that  during  the  p;ist  yrar  <yr  two  .Mes.'.-rs.  Stewart  and 
Lloyds  Linnted  have  been  making  experiments  in  the  manu- 
f.icturing  of  solid-drawn  steel  tubes.  It  is  understood  that  as 
a  rcsult'of  these  ( xperiments  it  has  lx,>en  decided  to  commence 
the  production  of  tubes  of  this  desciption  as  a  commercial  un- 
dert;diing,  and  that  for  this  purpose  ground  has  been  acquired 
at  Mos.send — near  the  company's  Clydesdale  works — upon 
which  a  fair-sized  works  will  be  erectetl.  It  is  'lelieved  that  the 
company  intend  to  begin  with  fne  manufacture  of  locomotive 
and  marine  boiler  tubes. 
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PARLIAMENTARY. 

PROGRESS  OF  RAILWAY  BILLS. 

rii.p.'PV  Kaii.wav  \'vk<  hash. 

\n  tlif  House  of  Commons  on  Thursday,  on  the  order 
for  til':  sec'jnd  rtadin^  of  the  Midland  J<ailway  (London, 
TiHiury   ;tnd   Southend    Kailway   Purchase)    Bill, 

.Nfr  ISovvermun  (iJeptford — Lab)  said  he  wished  to  get 
ati  undertakini^  tliat  the  present  cheap  season  ticket  rates 
U.-lwcen  London  and  S<jutliend  should  not  be  raised  in  the 
iinmtdi.ito  future  and  that  when  an  increase  was  proposed 
th'Tu  should  Ik-  an  appeal  to  the  lioard  of  Trade.  He  moved 
the  rejection  of  the   Bill. 

Mr.  Hills  (l)urham  — L'  )  said  that  the  .Midland  Kailway 
had  no  present  mtention  of  raising  the  season  ticket  rates, 
but  they  objected  to  be  bound  in  perjK-tuity  not  to  raise 
them 

.Mr  I Vlo  (Devizes — L  )  considered  that  the  second  reading 
of  th<-  Hill  should  not  be  p;tssed  untd  the  House  liad  considered 
the   K.iilw.iys  Bill. 

Lord  (laud  Jfarnilton  (South  Kensington— I'.)  said  that 
the  (.ri.it  i;,istern  J<ailway  Company  had  considered  that  the 
I  ilbury  anil  Southend  Company  wanted  too  high  a  price  to 
allow  of  the  (ireat  Liistern  Company  contemplating  the 
purchase  He  thought  th.it  the  Bill  should  be  read  a 
secomi  lime,  and  the  point  in  dispute  could  then  be  fought 
out  iR-fore  a  Select  Comiiiittee.  The  chances  were  that  the 
Tilbury  line  would  be  electrified  after  the  amalgamation, 
which  would  b„-  of  great  advantage  to  the  public.  C<imi)ctilion 
might  then  induce  the  dreat  ICastern  Company  to  electrify 
thrir  lines  also,  and  that  would  \)c  a  further  advantage  to 
the   public 

In   the   course  of   further  discussion. 

Sir  I-;  (  ornwall  (Bethnal  (ireen.  .V.K.  — L  )  jwinted  out 
th.it  there  was  nothing  to  prevent  the  Tilbury  Company 
from  r.iising  their  v:a.vjn  ticket  rates,  and  no  disability 
.should  \>r  put  on  the  .Miilland  (  ciinp.^ny  which  did  not  apply 
to  the  'I  ilbury  Company  at   present. 

Mr  J  .M  Koln-rtson  (I'arliamentary  Secretary  to  the 
B«>atil  of  Tr.ide)  m.iint.iined  that  the  <|uestion  raised  was  one 
for  lonsidcr.ilion  by  a  Committee  Why  should  there  J>c  any 
grr.itrr  .ipprrhension  of  the  low  fares  being  r.iis<-d  under  the 
combine  th.m  under  the  I  illiury  Ctmipany  '  In  l.n  t  the  public 
woulil  Ik:  in  a  l>cttcr  (Nisition  after  the  amalgamation  than 
nr>w.  I)ccaus«  the  Bill  gave  them  two  years'  security  atramst 
the  rai.sing  of  the  fares,  while  at  present  they  had  n.  •    • 


daysTsccuritj*.  The  maximum  third-class  fares  were  tlie 
lowest  in  Great  Britain,  and  the  Bill  e.vpressly  secured  those 
low  rates.  Even  if  the  course  proposed  by  the  objectors 
was  to  be  adopted,  it  should  be  done  by  the  Committee  on 
the  Bill.  The  assurance  asked  from  the  Midland  Railway 
Company  was  unprecedented.  No  railway  company  had 
e\er  been  asked  to  give  an  assurance  that  season  ticket 
rates  would  never  be  raised. 

The  motion  for  the  rejection  was  then  withdrawn,  and  the 
Bill   was  read  a  second  time 

QUESTIONS  IN  HOUSE  OF  COMMONS. 

TllH    Kailwavs    lilll. 

On  Thursday.  Mr.  S  Buxton,  repl>-ing  to  Mr.  Bamston 
(Cheshire,  Hddisbury— I'  )  said  that  he  proposed  to  proceed 
with  the  Railways  Bill,  but  he  could  not  yet  fix  a  date  for 
the  second  reading. 

Tin;  Ckntk.m.  Lcsdo.v  Railway  Displ'te. 
In  reply  to  .Mr  J  Thomas  (Derby— Lab.)— 
Mr  Buxton — So  far  as  I  am  aware  the  only  proposal  made 
by  the  Centr.il  London  Railway  Company  in  the  direction 
of  submitting  to  arbitration  the  tjucstions  connected  with 
the  dismissal  of  certain  of  their  employees  at  the  time  of  the 
recent  coal  strike  was  contained  in  a  letter  addressed  by  the 
Company  to  the  B<jard  of  Trade  on  .\pril  18.  The  Company 
then  suggested  that  as  a  preliminary  to  arbitration 
on  the  ciuestion  referred  to  it  should  he  decided  by 
some  pirty  to  be  mutually  agreed  uj>on  whether,  in 
complying  with  the  request  of  the  lioard  of  Tr.^c  in 
reinstating  these  men  last  August,  the  Comp.iny  h;ul 
prejudiced  its  rights  to  dispense  with  the  services  of  any 
or  all  of  the  men  at  its  own  discretion,  and  whether, 
if  such  rights  had  been  prejudiced,  the  Company  was  not 
still  within  Us  rights  to  disjicnsc  with  any  or  all  of  tliesc 
men.  in  case  the  Company  had  reasonable  prcxif  that  the 
agrccnie-it  h.iil  bee-i  broken,  and  the  men  had  m.ule  them- 
selves r)bjectionablc  to  the  remaining  jmrtion  of  the  staff. 
It  wiLs  added  that  supix>smg  the  result  of  this  cn.piiry  was 
to  the  cfleit  that  the  Company  actc<l  outside  its  rights,  then 
an  arbitration  on  the  lines  suggested  by  the  Board  of  Trade 
might  be  sanctione<l  by  the  Company.  I  am  aware  that 
a  meeting  of  railwaymen  on  June  i  p.i.sso<!  a  resolution  in 
favour  of  action  to  s<<  lire  a  fair  trial  for  the  men  disnusse<l  I 
haw  no  rctson  to  tloubt  that  the  men  arc  still  willing  to 
submit  their  case  to  the  decision  of  an  arbitrator  on  a 
reference  in  terms  such  as  were  suggcstc<l  bv  the  Board  of 
rr;ulc.  but  I  lia\-c  no  power  of  compr'- •    "   -  '■>  ."■  r 
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LIGHT  RAILWAYS  IN  BELGIUM.* 

By  Lieuten-ant-Colonel  Yorke.   K.U.,  C.B. 
(Concluded.) 


The  mode  of  working,  and  the  absence  of  safety  appliances, 
signals,  fences,  gates,  etc.,  are  details  which  depend  cliiefly,  if  not 
entirely,  upon  the  speed.  And  if  iS  miles  an  hour,  which  is  the 
speed  in  Belgium,  and  which  is  little  more  than  what  is  regarded 
as  tramway  speed  in  England,  would  satisfy  the  promoters  or  the 
public,  I  do  not  think  that  the  Board  of  Trade  need  hesitate  to 
dispense  with  their  usual  requirements,  and  allow  the  lines  to  be 
regarded  as  tramways  and  worked  on  the  same  conditions  as  in 
Belgium.     These  conditions,  as  described  in  this  report,  are  : — • 

(a)  A  strict  time  schedule,  not  to  be  departed  from,  except  under 

orders    from    headquarters.     Tliis    would    be    subject    to 
special  precautions  at  places  where  gradients  are  bad  ; 

(b)  A  maximum  speed  of  iS  miles  an  hour  ; 

(c)  The  adoption  of  narrow  gauge  ; 

(d)  Engines  or  trains  to  be  capable  of  being  driven  from  both 

ends  ; 

(e)  All  vehicles  to  be  fitted  with  central  buffers  and  screw  couplings 

and   passenger   carriages   to   have   through   gangways  ; 
{/)  E\-ery  vehicle  to  have  a  hand  brako. 
(g)  The  erection  of  warning  posts  outside  passing  loops,  and  at 

other  places  where  speed  has  to  be  reduced  ; 
(h)   The  stoppage  of  every  train,   which  has  to  cross  another, 

outside  the  passing  loop  until  the  second  train  has  arrived. 
Of  the  above  conditions,  the  first  three  are  the  most  important 
As  regards, 

(a)  I  suggested,  when  giving  evidence  before  the  Vice-Regal 
Commission  on  Irish  Railways  in  December,  1906,  in  answer  to 
Question  4862,  that  working  according  to  a  time  schedule  might 
be  accepted  on  a  light  railway  in  lieu  of  ordinary  block  working, 
or  staff  or  table  working. 

The  substitution  of  a  time  schedulef  for  ordinary  block  working 
is  not  such  a  radical  change  as  might  be  supposed.  The  object  of 
block  working  is  to  "  maintain  an  adequate  interval  of  space 
between  following  trains,  and,  in  the  case  of  junctions  between 
crossing  and  converging  trains,"J  and  this  can  be  secured 
by  a  time  schedule,  combined  with  proper  training  and  disciphne. 
One  of  the  drawbacks  to  this  mode  of  working  is  that  it  lacks 
elasticity,  and  would  often  be  the  cause  of  delays,  as  the  late 
arrival  of  one  train  would  put  many  others  out  of  course.  This 
would,  however,  be  mitigated  to  a  large  extent  by  the  use  of  the 
telephone,  and  on  a  light  railway  is  of  minor  importance. 

(b)  It  is  doubtful  whether  the  British  public  would  rest  satisfie.1 
with  a  speed  as  low  as  18  miles  an  hour,  which  only  gives  an  average 
journey  speed  of  about  12  miles  an  hour.  If  light  railways  or 
steam  tramways  are  to  be  introduced  into  England  to  anything 
like  the  same  extent  as  in  Belgium,  it  is  probable  that  the  speed 
will  have  to  be  at  least  as  high  as  20  (and  perhaps  even  25)  miles 
an  hour.  The  question  would  arise  whether  it  would  be  possible 
to  allow  such  a  speed  without  the  introduction  of  some  system  of 
signalling.  I  think  that  this  might  be  done,  if  the  time  schedule 
referred  to  under  (a)  were  strictly  adhered  to,  and  telephonic 
communication  established  along  the  line. 

(c)  The  use  of  the  narrow  gauge  marks  the  distinction  between 
a  main  line  and  a  light  railway.  The  working  of  a  light  railway 
being  essentially  different  from  that  of  a  main  line,  it  is  an  advan- 
tage to  keep  the  men,  engines,  etc.,  employed  upon  the  one,  distinct 
altogether  from  those  employed  upon  the  other.  If,  for  instance, 
a  driver  or  guard  is  likely  to  be  employed  one  day  upon  a  main 
line,  and  another  day  upon  a  light  railway,  it  can  hardly  be 
expected  that  he  will  contorm  rigidly  to  the  restrictions  of  speed, 
and  accommodate  himself  satisfactorily  to  the  crude  methods 
of  working  in  force  on  the  light  railway. 

The  advantages  of  the  narrow  gauge  are  still  more  apparent  if 
the  railways  are  to  be  carried  along  our  roads  and  streets.  Few 
roads  or  streets  in  this  country  are  wide  enough  for  a  railway,  and 
even  if  they  are,  or  are  made,  wide  enough,  the  space  occupied 
and  the  appearance  presented,  by  full  gauge  goods  stock  would 
be  serious  drawbacks.  The  presence  of  any  railway  or  tramway 
on  a  road  is  a  subject  for  regret,  and  to  permit  our  roads  or  streets 
to  be  occupied  by  trains  of  full-sized  goods  wagons  would  be  a 
serious  nuisance.  Not  only  would  the  ordinary  traftic  be  seriously 
hampered,  but  the  beauties  and  attractions  of  the  roads  in  rural 
districts  would  be  completely  destroyed,  and  loud  protests  would 
be  raised,  both  by  local  authorities,  and  by  all  classes  of  the  com- 
munitv. 

Amohg  other  objections  to  the  use  of  ordinary  Enghsh  rolling 
stock  on  lines  similar  to  the  light  railways  of  Belgium,  mention 
must  be  made  of  the  three-link  coupling  on  goods  wagons,  which 
is  quite  tmsuited  to  railways  carried  along  streets  or  roads.     The 


shocks  and  noises  due  to  the  starting,  stopping,  or  shunting  of 
such  vehicles  would  be  alarming  to  horses,  and  iu  every  way  ob- 
jectionable. And  as  nearly  all  trains  would  be  mixed,  the  passenger 
carriages  being  at  the  rear  end,  the  use  of  the  tliree-link  coupling 
would  be  intolerable  to  passengers.  It  may  be  said  that  there 
are  at  present  light  railways  in  England,  upon  which  the  three- 
link  coupling  is  in  use,  but  such  railways  are  few,  and  do  not  pass 
through  towns  or  villages.  These  objections  would  be  partly 
removed  if  the  railways  were  carried  entirely  on  lands  of  their 
own,  but  if  they  are  to  serve  the  true  purpo,ses  of  local  lines, they 
must  at  certain  points  enter  towns  or  villages,  and  the  objections 
referred  to  would  immediately  present  themselves. 

If  light  railways  of  normal  gauge  are  to  become  a  common 
feature  on  Enghsh  streets  and  roads,  a  tight  couphng  should 
be  adopted  between  the  wagons  while  the  latter  are  traversing 
the  roads  and  streets,  the  thrce-Unk  coupling  being  (temporarily) 
put  out  of  use. 

The  chief  objection  to  the  adoption  of  a  narrow  gauge  for  light 
railways  is  based  on  the  extra  labour  and  cost  involved  in  breaking 
bulk  and  transhipping  the  goods  from  one  wagon  to  another  at  the 
junction  with  a  main  hne.  Tliis  objection  is  usually  made  too 
much  of,  and  can  be  largely  met  by  special  arrangements  at  the 
transfer  stations,  or  by  the  use  of  crates,  or  detachable  wagon 
bodies,  which  can  be  transferred,  without  being  emptied,  from  the 
small  to  the  large  trucks,  and  vice  versa.  It  does  not  apply  in  the 
case  of  passengers,  and  only  arises  in  connection  with  a  proportion 
of  the  goods  traffic,  wliich  varies  according  to  local  circumstances. 
For  hght  goods  and  country  produce  going  to  local  markets,  it  is 
manifest  that  the  ordinary  goods  wagon  is  too  big,  too  heavy, 
and  in  every  way  unsuitable.  It  is  hard  enough  to  get  anything 
like  full  loads  even  on  main  lines,  and  it  would  be  hopeless  to 
expect  to  get  them  on  light  railways.  Large  wagons  are  of  course 
desirable  for  carrying  the  traffic  from  quarries,  collieries,  factories, 
or  brick  works,  the  output  from  which  is  sent  all  over  the  country. 
Such  places  would  be  best  served  by  lines  of  normal  gauge,  carried 
across  country  by  the  shortest  possible  route  to  the  nearest  main 
line,  or,  where  distances  are  short,  by  laying  a  mixed  gauge  along 
the  route  of  a  light  railway,  as  in  Belgium.  It  is  not  possible  to 
combine  all  the  advantages  of  both  gauges  in  the  same  undertaking. 
It  is  better  to  recognise  the  functions  and  limitations  of  each,  and 
lor  each  case  to  be  dealt  with  on  its  merits,  the  preference  being 
given,  when  possible,  to  the  narrow  gauge. 

It  is  often  said  that  the  cost  of  constructing  a  line  on  the  normal 
gauge  is  only  slightly  greater  than  that  of  one  of  narrow  gauge. 
This  may  be  the  case  in  places  where  land  is  cheap  and  the  country 
flat.  But  with  land  at  English  prices  every  additional  foot  of 
width  tells,  and  when  the  differences  in  the  cost  of  cuttings  and 
embankments,  and  of  engines  and  rolling  stock  are  thrown  into 
the  balance,  the  correctness  of  the  above  statement  is  exceedingly 
doubtful.  And  even  if  the  cost  of  construction  be  the  same  in 
both  cases,  it  cannot  be  disputed  that  the  operating  expenses  of  a 
narrow  gauge  Une  are  less  than  those  of  a  line  of  normal  dimensions. 
In  this  respect,  as  in  others,  it  is  open  to  us  to  learn  from  Belgium 
where  the  utmost  economy  is  exercised  both  in  construction  and 
working.  At  the  present  time  the  light  railways  in  that  country 
only  pay  on  an  average  a  dividend  of  2.8  per  cent.,  and  even  tliis 
is  largely  due  to  the  receipts  from  the  tramways  in  and  around 
the  large  towns.  It  is  certain  that  they  would  not  have  paid  as 
much  as  this  if  they  had  been  built  and  equipped  as  lines  of  the 
normal  gauge.  The  very  name  of  these  lines  is  instructive.  The 
word  "  vicinal,"  in  connection  \\ith  roads,  means  "  parish."  and 
a  literal  translation  of  the  term  "  Chemins  de  fer  vicinaux  "  is 
"  Parish  Railways."  At  one  time  they  were  called  railways 
'■  d'interet  local,"  and  are  still  so  named  in  other  countries.  This 
nomenclature  indicates  the  true  functions  of  such  lines,  and  it  is 
evident  that  railways,  which  are  intended  to  take  the  place  of  the 
carrier's  cart,  do  not  require  to  be  built  and  equipped  on  the  same 
scale  as  main  lines. 

In  England  I  believe  that  a  mistake  has  been  made,  owing  to 
the  non-recognition  of  these  facts.  The  few  so-called  light  railways 
w-orked  by  steam  (I  am  not  speaking  of  tramways),  wlrich  have 
been  constructed  under  the  Light  Railways  Act  of  1896,  are,  in 
every  respect  but  name,  nothing  else  than  ordinary  branch  lines. 
They  are  built  to  carrj' main  lino  engines,  having  axle  loads  of  14  (and 
in  some  cases  of  16)  tons,  and  main  line  stock,  and  it  is  impossible  that 
they  can  be  built  or  worked  as  cheaply  as  Unes  of  narrow  (say 
I  metre)  gauge,  such  as  those  in  B.elgium.  The  fear  of  a  break  of 
gauge  has  been  exaggerated  in  England,  and  to  its  influence  must 
in  a  large  measure  be  attributed  the  absence  of  light  railways  in 
our  rural  districts.* 

The  absence  of  fencing,  wliich  is  a  marked  feature  of  the  Belgian 
light  railways,  presents  a  great  difficulty  in  England.  Belgium 
is  not  a  grazing  country,  whereas  England  is  largely  such.  .Any 
attempt  to  dispense  altogether  \vith  fences  along  light  railways, 
or,   as  in  Belgium,   to  put  upon  the  landowners  the  expense  of 


•  \  Report  to  tlie  Board  of  Trade,  dated  March  7,  19:2.      The  text  has  been  sUghtly 

t  It  should  be  clearly  understood  that  the  time  schedule  system  is  not  the  same  thing 
as  the  time  interval  system.  By  the  time  schedule  method  of  working,  the  journey  ot 
cverv  train  is  laid  down  before  it  starts,  and  the  places  where  it  has  to  pass  other  trams 
are  specWed,  and  no  departure  from  this  programme  is  permitted,  except  by  duect 
instructions  from  headquarters. 

I  Board  of  Trade  Requirements. 


•  .4  distinction  should  be  drawn  between  "pioneer"  railways  and  light  (or  local) 
railways.  A  pioneer  railwav  mav  be  regarded  as  one  which  is  intended  to  open  up  a 
new  country,  or  the  "  hinterland  "  of  a  country  already  partially  occupied,  and  which 
will  eventually  form  part  of  the  trunk  railway  system  of  the  State.  The  gauge  of  such 
a  line,  however  cheaply  constructed  in  the  first  instance,  should  evidently  conform 
to  what  is,  or  is  intended  to  be,  the  Standard  Gauge.  A  light  (or  local)  railway  is,  as 
shown  in  this  report,  of  a  totally  di&ercut  nature. 
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pro, I'li.'j/  fcncirs  where  neciroary.  would  be  met  with  the  most 
.tri(iuoii-i  •<(j[.tniHon.  There  are  many  tracts  of  country,  such 
i>  n.'i'icUi-.id  tit  mountain  land,  where  fence-,  may  not  be  required 
though  even  on  the  steepest  mountain  sides  sheep  are  often  plenti- 
ful. I^r^'e  tracts  oi  arable  land  mi);ht  also  be  regarded  as  places 
vi,hi-re  lencifiK  i*  not  essential,  thou^h  here  at;ain  sherp  are  to  be 
found  at  Certain  times  of  the  year.  .\nd  at  places  where  the 
view  alont;  the  track  is  H't-xi.  it  mtxht  sometimes  be  found  |x)ssible 
to  <lo  without  fencln^  es^Hrcially  if  there  are  no  niKlrt  traini.  But 
uu<ief  the  conditions  likely  to  |irevail  in  this  country,  it  seems 
to  mi;  that  a  complete  exemption  from  the  obligation  to  fence 
cannot  be  exjxrctetl.  I'rrfiaps.  in  some  cases,  if  the  State,  or 
|iulili<.  authorities  found  the  capital  for  buildiii);  a  railw'ay.  it  roislit 
lie  |M/s.sibU-  to  make  some  sort  of  bargain  with  the  landowners  in 
rrv-anl  to  friiLinK. 

Hut  the  dominant  factor  in  the  whole  matter  of  liitht  railways 
IS  the  iiur-vtiun  of  finance.  it  is  here  that  the  K'eatest  difftculty 
of  .ill  u>iuM  arl^e.  .\t;ain  wr  can  turn  to  liel(;ium  for  instruction. 
.\n  attempt  was  there  made  by  the  Ijw  of  iS7i  to  ijivc  indacemrnts 
lor  tfic  LoiKiruction  of  lit;ht  railways  bv  private  eiiterj)rise.  This 
pfo%cd  a  duinal  failure  only  one  line.  •,\  kilometres  ((■  miles)  loot; 
haviUK  been  constructrtl  under  Itiat  I..1W  |jetwe<m  the  year^  of  1^75 
and  IIUt4.  In  the  latter  year  a  new  l_iw  was  (ussett.  which  took 
the  matter  out  of  the  lianiis  of  private  lnvestor^.  and  iniliatcil  the 
extensive  svstem  of  tiKht  railways  owne<l  |>artly  by  the  Slate 
and  partly  by  the  Provinces  and  I  ommunes.  which  Itas  t>em 
dffscribnl  in  this  rejMjrt.  Kven  in  Ueli-ium.  the  avrraije  dividend 
ol  all  ttir  lik'hl  railways  is  toalay  only  i.a  |>er  cetit  .  and  is  steadily 
•IccreaUDtc  Manv  line-<  pay  notlunif.  and  the  diviitend  is  obtainesi 
by  •ettinit  ll>e  rrceipli  from  the  pros|>erous  lines  aKainsI  the  losses 
on  the  nun-|Nkyin)(  ones.  Such  a  divtdenil  is  therefore  only  (Mmsible 
when  all  the  hnes  are  in  the  same  hands,  ami  even  then  is  not 
suHiciml  to  attract  the  investor.  In  Knitland.  the  ex|>encnce 
has  been  much  the  same,  thouk'h  on  a  much  smaller  scale.  If 
thrtclurr  licht  railways  are  ever  lu  lie  introduce<l  on  a  comprehen- 
sive and  tatisfactoiy  l>a.s>s  in  this  country,  some  «ucli  s\-stem  of 
nnanriiiK  them  must  lie  adofilcti  as  luis  been  done  in  ItelKium.  the 
details  of  which  liave  already  lieen  i;iven.  .Ml  llut  nc«l  l»e  said 
here  i«  thai  the  capital  is  ralsoi  by  mean*  of  (  iK-r  cent,  delientures 
|rcdcemaf>le  by  annual  drawings  in  •)<>  years).  Iumiii;  liehind  them 
II)  Ilia  \.s  per  cent  annuities  sul>scril>n|.  as  to  one  half  by  the 
State,  and  as  lu  the  other  half  by  the  Provinces  and  Communes, 
and  iJi  a  delinite  ijuaranter  of    \  per  cent    from  the  Stale. 

this  would  seem  feasible  eiiuuKli  but  for  the  fact  that  the  mam 
lines  ul  railway  in  Kn^land  are  all  in  the  lian<U  of  private  cum- 
pootes.  whereas  in  Ileli;ium  they  are  owne<t  by  the  State  Knifhsh 
conipanies  wouM  stioni;ly  ob|rct  to  the  linancinK  and  rjwnership 
bv  111*  tiovernmrtit  and  public  authorities  of  an  extensive  svstrtn 
ol  liKht  tallways.  the  crv  ol  comt>elilion  wouM  at  once  lie  raisesl. 
rhcofelically.  the  i|uestiun  ol  coin|ielitio:i  should  not  arise  the 
nnderlyinit  idea  lieinK  that  "  Ips  grands  chemins  de  ler  soni  leslleurcn, 
Irs  blines  Icrrrf^^  seconilaires  serimt  les  nvn>res  el  les  ruivseaux  <iui 
cumpUlnrool  les  premiers,  nun  seulemeiil  (Hiiir  Ir  i;ran<l  bien  <ie» 
nvrtains.  mai*  auss4  |>our  assurer  rl  a<cio.lre  U  vilahte  des  fleuvrs. 
•  lunt  lis  ne  peuvrnt  manipiet  ile  d^vrlop|>rr  le  Irahc  "  file  Hurlet) 
In  other  «r><d«  liKht  railways  should  l>r  fee«lers.  and  not  com- 
|i«lilots  I  Hal  IS  the  theory  ami  it  may  tie  that  in  itelKium  fact 
and  lhe-.ry  cuincidr  Kven  if  they  do  not  il  matters  lilllr  The 
Slal»  IS  lltp  owner  ol  the  main  line^  ami  part  owner  to  Ihe  extent 
ol  one  hall  ol  Ihr  lluhl  lines  lu  say  nolhlUK  "I  il»  Iwmi;  Ihe  Ruanui- 
lur  ol  Uw  whole  cafnlal  invesle.1  in  them  and  it  can  ilierelofe  vicsr 
wtlh  cumplacrn«y  Ihe  translet  ol  a  rrrlain  anmunl  ol  traffic  from 
one  to  the  other.  I  was  It4<l  lliat  Ihe  mam  lines  are  olteti  clad  lo 
r««l<n  IralfK  lo  Ihe  others,  m  orilrr  lu  trhevr  conKeslion  llul  In 
Kni(land.  where  Ihe  mam  ImM  ttr  in  Ihr  liamU  ul  a  mutlilude  ol 
cumpanies.  Ihe  ijuesliun  ol  (om|>rlili.>ti  n  !-  1:1  I  1..  .n.r  .,,  mkiq 
as  the  Stair  slriM  in  to  aoiat  in  hnan-  , .  « 

A  (ertain   amount   ol  cro**  cuunlrv    ■  \^ 

'artwl  l»  the  hk'hl  railaav«    vhKh  ii"  ■.^. 

•ton  by  a  tamier  and  more  circuiluu*  i  .>'■  jl'>n^  11^.  inaia  Imrs, 
Another  lurro  «l  <um|>elili»n  wi.nlil  a>»e  in  dltlruU  <er«nl.  sav. 
bv   Iwu  mam  lines  a  lew  mile>  a|>art        \   ^....  .mI,..-    «jliute<i 

midway   tielwem  llie  Iwv*    de-««re^  !■»  )•  ,    ,,r  uitirr 

ol  Ikrm  bv  meons  uf  a  lichi  railsiav  wiertnl 

lu«  Ihe  lumliun.  Il-      •>'    -    -     ."  I  .»•  ,  ,  I  tjne 

an  OMirry  al  hvir. 
of  las«iufin(  i^n' 
to  suggest   thai   * 

a>lo«etlMr  Itum    -  ^^ 

whal««es«r       llo'  ■  y 

inlrrlrrr    wi''      f  „ 

system  ol   -■ 
«triDai«« 
reyioet   In    ! 
C'iTne 

)  r.«n  the  ah«v«  reiaarks  it  will  he  es»i|e«l  that  the  h«hl  rallwar 

1    I'SflOn     is    I.V      "■■    ni'.r..     ;..     s.r,>;.;.       ,,     ni  j  n  ^      ;.^„,     1,.     1*,,,,^  \:     i, 

••rteo     »»k,. 
I-    ,nlr..l. 
*  ha '   « *  ne< 
tu    ,U^«»,     :'■,.,  ),,,>,-,..,,„,.  y„,;    „,    ,,,_,     .,^.^1,^4  ,     . 

m-   -Iwfi    I    csve   „,.|rn.e   U|,>fr   the    \kr  Krcal  raaunnw««i 


Irish  liailw-ays  were  based  on  this  assumption.  .\s  a  matter  of 
fact  the  Standard  Requirements  of  the  Board  of  Trade  have  never 
been  applicable  to  railways  constructed  under  the  Light  Railways 
.\ct  of  iSvo.  their  place  bein);  taken  by  a  schedule  which  is  attached 
to  all  Li^ht  liailway  Ordcns.  except  those  relating  to  tramways, 
and  which  embodies  a  few  regulations  of  the  simplest  cluiracter 
rei^ardini;  the  permanent  way.  working,  and  si^alhng  of  the  line. 
l>n  the  other  liand  few  persons  in  this  country  seem  to  be  aware 
of  the  Very  strict  control.  a.s  to  construction.  warkin)i,  and  charges. 
inaintaine<l  by  the  lielgiau  Government  over  such  lines,  or  uf  the 
all  imfHirtant  fact  that  practically  the  whole  of  the  capital  for 
them  is  either  found  or  guaranteed  by  the  State  and  the  public 
authorities. 

1  have  endeavouresl  tu  show  that,  even  though  the  Belgian 
system  ol  working  might  be  adopted  here,  with  perhaps  a  few. 
modilications  grave  dilhcultics  m  connection  with  liiionce.  gauge 
fencing,  the  use  uf  the  ruads.  and  the  acquisition  of  land,  would 
ttill  )ia\e  to  he   face<l 


THE  PROPOSED  TRANS  PERSIAN  RAILWAY. 

It  is  announced  by  Ileuter's  .\gency  tliat  the  British  Govern- 
ment liiis  accepted  .xs  completely  satisfactory  the  proposals 
now  made  lor  the  international  control  ol  the  projectc<l  Trans- 
Fersian   line   for  linking   up  the   Kussian  and    Indi.in   r:ut\v;iy 
systems.     The   Hritish  (lovernment  lias  tliroug); 
upheld  the  necessity  lor  absolute  equality  ol  Hrii 
and    French    control    in    the    undertaking,    and 
weeks  ago.   the  arrangements  proposed  were  thought  not  to 
meet   thi.s   view,    certain   modilicaUons   were  suggestesl     and 
some  tnemliers  of   the    KiLssian  group  came  to  ;' 
last    week    in    connection    with    thus    phase    ol    tl 
Ilcfore  their  arrival   the  jx>sition  with  regard   t" 
d'Etudcs  (the  preliminary  organisation  which  li  . 
of  the  projected  railway  in  hand)  was  that,   in 

company  which  was  to  l)e  formed  for  the  const; J. 

adminuitration  ol   the   Trans- Persian  line,   tlie   Russian   pro- 
moters (as  the  initiators  of  Uie  scheme)  should  have  ttie  npht 
to  subscrilie  lor  certain  shares  in  addition  to  tho-' 
scribe<i  by  lUitish.  l-rcnch.  and  Russian  bankers 
(ircy.    however,    olqci  ted    lo    this    dLstribution    .. 
pre|MinderatinK    Kiivsian   element    in    the 
Uu-ssian  promoters  have  now  agreed  to  a  m' 

citsunng  equal  i>;iTticipation  of  the  three  n.*; 

finance  ol   tlie   undertaking        This  .irrangement 
at  alter  conferences  in  I'iiris.  Ixindon.  and  St    I'e'. 
al.so  at  a  gathering  held  at   the   lioard  ol   Trade 
at    which,    in    .iddition    to   other    interests,    the    i 
India  I  Iflices  were  represented       A  form-tl  itn  ni 
drafted  and  submitted  to  the  nritLsh  (>o\ 
the    Foreign    ofhcc  has  accepted   astiein. 
factor^'    to    his    Majesty's    Covernmcnt. 
intim.ttion  to  thu  ellect.  the  Secretar>-  oi 
AfLiirs  paid  a  tribute  to  the  Inendlv  :im1 
shown  by  the  RttiMian  Commit  ■ 

THE  HORTH  WESTERN  RAILWAY  Of  INDIA  DINNER 

I  lll^    .tlilXl.ll    lull'   t    "Il    I  -llllr    (111    niir  ■ 

There  was  a  remtil  attendan<e  of  f< 
wxre  past  or  prrsrni  officers  of  Ihe  t 
the  other  Stale  rail«'a>-s  brmg  ver>-  l.ui!-. 
chairman  was  Sir  Henry  Hurt.  K  C  I  K  ,  »' 
ol  Ihe  railway,  who  ts  home  on  short  le.i 
first  occasion  cm  which  an  agent  m  *%u  I 
Mr     ^    II    Its!    »•"•  h'»0'»rarv  «e«-rrt«rv    w:' 


i.<UHi    "1    IkCK"^''     ;.aiillii    JtllJ 

wav      Sir  llenr>-  Hurt  gave  a 


I  Iff  I  >n'l    >l.>i''  11    II    Km., 
Cowte  and  Me«sr%  |<  Kgerlnn 


\\  .-,    ^i.  is.oxl  »  •lalrrivrnl   I 

'   the  dranj  Trunk  Ra^ 
.»  ,4  il»e  tntn  who  wc'  ' 


Kobrtiinn 
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MEETINGS    AND    REPORTS 


FORTHCOMING  MEETINGS. 

June  10    (.l/o«.)— Southern    Punjab    Railway    (Half-yearly),  Egypt 

Huusf.    Ni-w  Jiroud   Street,    E.G.,   at  3. 
June  II  (ri«'5.).— Bengal-Nagpur       Railway       (Half-yearly).       132. 

Gresham   Housr,   Old   Broad   Street,     E.G. 

at  z.^o. 
June  12   (IlVt/.)— Assam   Railways  and     Trading     {.\uuual),     Win- 
chester House,   E.G.,   at  12. 
June  12    (Wed.). — Quebec  Central   Railway     (Special),    Winchester 

House,  E.G.,  at  12. 
June  18    {Tues.) — Great   Indian    Peninsula    (Half-yearly),  Salisbury 

House,     London    Wall,    E.G.,    at       12.30. 

Annuitant  .'  Mteting  at  12.15. 
June  19  (ir'«/.).— Madras    and    Southern    Mahratta    Railway  (Half- 
vearly).     01.     York    Street,    Westminster, 
S.W.;  at  12. 
June  21      {Fri.). — ^Bombay,    Baroda    and    Central     India    Railway 

(Half-yearly),  Gannon  Street  Hotel,  E.G., 

at  I. 
June  27  (77iHrs). — Arica     and      Tacna      Railway      (.\nnual),      31, 

Lombard  Street,   E.G.,  at  i. 

Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  ftuancial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 2,948  Gerrard.     Telegraphic  address,  Altimetry,  London.) 

ANTOFACASTA  (CHILI)  AND  BOLIVIA  RAILWAY. 

The  24th  urdiiKiry  griKMMl  iiii-etiiii;-  of  llic  [^)ro|)rictors  \yas 
held  on  Tuesday,  June  4,  at  Winchester  House,  Old  Broad 
Street,  E.C.,  the  Hon.  Chas.  .N.  L.-iwrence  (chairman  of  the 
company)  presiding. 

The  .Seckrt.\ry  (Mr.  .\.  W.  Bolden)  read  the  notice  convening 
the  meeting',  and  the   auditors'  certificate. 

The  C^I.^lRM.^^'  then  said  : — 

Gentlemen, — We  are  once  again  very  glad  to  be  able  to  meet 
you  with  what,  I  think  you  will  agree,  is  in  every  way  a  satis- 
factory report,  and  I  would  preface  my  remarks  by  comment- 
ing upon  the  results  of  working  during  the  period  covered  by 
the  report.  We  have  again  to  record  a  large  increase  in  our 
gross  receipts,  these  liaving'  risen  from  ;£"i,399,o77  in  1910,  to 
;£^ri,588,258  during  the  past  year,  or  an  actual  increase  of 
;£ri89,i8i,  equal  to  13.52  per  cent.  We  caiTied  a  considerably 
larger  tonnage  of  manufactured  nitrate  during'  191 1  as  com- 
pared with  the  previous  year,  the  figures  being  680,349  tons  and 
564,2(38  respectively.  It  is  an  interesting  factor  for  me  to 
record  that  for  the  first  time  a  larger  quantity  was  shipped 
from  Mejillones  than  from  .Antofagasta,  359,690  tons  having 
passed  through  the  former  port,  as  compared  with  313,051  tons 
shipped  from  the  older  port  of  .Xntofagasta. 

On  the  -Anlofagasta  Pampa  we  e.xpect  three  new  oficinas  to 
commence  elaborating  during  the  current  year,  in  fact  one  of 
them  may  already  have  done  so,  which  tends  to  show  that  those 
interested'  in  this  great  industry  have  considerable  confidence 
in  its  future.  Our  down  traffic  has  also  been  augmented  by  the 
increased  carriage  of  borate  and  .silver  ores,  both  long  distance 
tratTic,  and  we  have  every  hope  of  seeing  this  ntaintained.  Thft 
price  of  tin  ruled  fairly  high  during  the  year  under  review,  .and 
production  in  Bolivia  was  well  maintained,  although  we  show 
a  slight  decrease  in  the  tonnage  carried  of  some  3  per  cent. 
In  the  copper  traffic,  although,  as  you  know,  we  have  done 
what  is  possible  by  giving  low  freights  to  assist  the  industry, 
we  show  a  further  falling  off  of  some  16  per  cent.,  the  tonnage 
for  191 1  being  61,414  tons,  as  against  73,438  in  1910.  It 
certainly  does  seem,  however,  that  there  are  now  signs  of  a 
reaction  in^  tlie  copper  industry,  a  view  which  appears  to  be 
shared  in  (rhili,  and  our  general  manager  looks  for  an  improve- 
ment in  the  current  year  over  the  previous  year's  figures.  In 
regard  to  our  up  traffic,  coal  exhibited  a  cotisiderablc  increase, 
chiefly  because  of  its  use  in  the  el.-iboration  of  the  larger  (julput 
of  nitrate. 

Oir,  .\s   l-"i'i.;i,. 

Wiiilst  on  this  subject,  I  would  mention  lh.it  several  of  the 
oficinas  are  conlempl;aing  the  use  of  oil  fuel,  .and  we  have  sent 
out,  and  are  sending',  a  considerable  amount  of  new  rolling 
stock  to  carry  the  oil  from  the  ports.  Naturally,  we  give 
every  encouragement  and  assistance  possible  to  this  most'^im- 
|x>rtant  industry,  but,  at  the  same  time,  vou  will  appreci.-ite  that 
these  oil-tank  wagons  are  of  no  use  for  any  other  class  of 
traffic,  and  they  will  consequenllv  be  relurned'emply  from  the 
nilrate  district,  and  the  wagons  which  up  lo  now    have  taken 


eo.il  up  and  brought  nitrate  down  will  go  empty  on  tht  up 
journe\  ;  hence  we  shall  have  a  largely  increasing  number  of 
empties  to  haul.  For  thi.s  reason,  we  have  ween  bound,  in' 
fixing  the  rates  for  fuel  oil,  to  lake  into  consideration  the  much' 
increased  empty  mileage,  but  ;it  the  s;ime  time  we  have  based 
our  figures  in  such  a  wa)'  as  to  recoup  ourselves  merely  a 
reasonably  fair  amount  to  compensate  for  the  unavoid.able  loss 
in  the  direction  I.  have  referred  to.  The  p.issenger  tratVic  con- 
tinues to  show  a  steady  improvement.  The  increase  in  the 
first-class  traffic  is  due  to  the  .additional  through  service  to 
Bolivia,  our  night  trains  having;  lo  be  doubled  as  from  May- 
last  year.  ]  will  now  turn  to  the  working  e.x[x?nses,  which 
exhibit  .an  increase  of  ,£^144,769,  the  ratio  of  expen.ses  to 
receipts  having  risen  from  50.13  in  1910,  to  53.33  per  cent,  in 
1911.  At  first  blush  this  might  seem  a  rather  large  increase, 
but  it  is  easily  explain.ablo  both  from  necessity  and  from  force 
ntiijcure. 

We  have  recently  placed  an  order  for  two  coal  steamers,  at, 
we  feel,  satisfactory  prices,  which  should  give  us  about  20  per 
cent,  of  our  shipping  tonnag'e  for  coal,  not  very  much  at  first 
sight,  but  sulficuMit,  we  hojie,  to  give  us  a  good  indication  iii 
the  near  future  as  to  whelher  it  would  be  wise  for  us  to  e.\tend 
litis  operation  or  not.  Our  present  intention  is  to  charge  the 
cost  of  these  steamers  ag.iinst  our  reserve  fund,  and  we  hope 
to  have  them  in  working  early  next  year.  .At  times,  the  difli- 
culty  of  obtaining  tonnages  for  the  West  Coast  is  very  great, 
and  we  ought  to  insure  to  some  extent  against  such  a  con- 
tingency. The  very  heavy  we.ither  which  was  experienced  all 
over  our  system  during  last  year  al.so  had  the  effect  of  sending 
up  the  cost  of  maintenance  of  our  permanent  way.  For  the 
first  time  for  very  many  years  a  shower  of  rain  fell  in  .\nto- 
fagasta,  whilst  higher  up  the  line,  .around  Sierra  Gorda,  on  the 
Chilian  section,  we  had  a  cloud-burst  of  very  considiTable  pro- 
portions. The  water  found  its  way  down  old  river  beds,  cutting 
our  line  in  several  places.  Then  in  Bolivia,  rains  WMth  their 
subsequent  floods  were  quite  abnormal,  again  cutting  our 
line  in  sevcnil  places  and  causing  subsidences. 
The  Watkrvvorks. 

The  waterworks  side  of  our  undertaking  continues  to  ex- 
pand satisfactorily,  and  although  the  margin  of  profit  over  the 
previous  year  was  only  slightly  higher,  yet  it  would  have  been 
better  had  the  necessity  not  arisen  for  incre<ased  distilling  at 
both  .\ntof,-;gasta  and  Mejillones,  and  we  are  afraid  that  in  tlie 
current  year  we  may  have  to  still  further  resort  to  this  to  meet 
the  ever-growing  demands  of  the  railway  and  its  clients  in  the 
two  ports.  Tlie  use  of  the  Siloli  water,  instead  of  the  San 
Pedro  water  that  we  had  to  use  formerly,  has  proved  very 
beneficial,  and  the  effect  on  the  locomotive  boilers  is  niost 
marked,  so  that  the  construction  of  the  pipe  line  to  Siloli,  of 
which  the  proprietors  were  informed  last  year,  has  justified 
itself  by  not  only  increasing  our  available  quantities  of  water, 
but  by  giving  us  a  much  better  quality. 

W"ith  regard  to  net  revenue,  we  have  felt  it  neces.sary  to  make 
a  further  appropriation  of  ,;£^i5,ooo  in  respect  of  the  past  year 
towards  the  cost  of  installation  of  the  Westinghouse  brake.  I 
have  on  previous  occasions  expl.ained  to  you  our  desires  with 
regard  to  fitting  this  brake  to  all  our  rolling  st(x;k,  which 
should  not  only  be  a  factor  for  increased  safety  in  actual  work- 
ing, but  we  hope  will  eventually  result  in  a  diminution  of  ex- 
(jenses,  and  thus  recoup  us  our  outlay  by  the  saving  of  a  great 
deal  of  the  labour  at  present  employed  in  working  the  hand 
brakes.  W'e  have  placed  a  further  ^'15,000  towards  the  fund 
for  writing  down  the  value  of  the  old  Caliche  wagons,  which, 
as  I  have  mentioned  also  on  a  previous  occasion,  have  become 
obsolete  through  being  quite  unsuitcd  to  the  present  traffic 
requirements. 

llie  fire  and  marine  insurance  fund  has  also  received  a  con- 
tribution of  ;£r7,ooo-— which,  togither  with  the  transfers  from 
certain  items  in  the  Antofagasla  books,  will  now  bring  this 
fund  up  to  a  total  of  just  over  ;£"44,ooo,  and  it  is  our  intention 
to  still  further  augment  it  as  opjxirlunity  offers. 
.\n'  I-\cre.\s:;u  Reserve. 

Before  deciding  on  the  rate  of  dividends  on  our  capital  stocks 
for  iIk'  year  under  review,  the  other  appropriation  which  we 
were  f.aced  with  Wiis  the  amount  which  should  be  placed  to 
reserve,  and  the  board  felt  thai  in  view  of  your  .ipproval  so 
unanimously  expressed  at  our  last  meeting,  th.-it  it  would  again 
meet  with  the  full  agreement  of  the  proprietors  ;is  it  does  of 
the  board,  to  see  another  ^£"200, 000  added  to  this  fund,  bringing 
it  up  as  at  December  31  last  to  a  round  half-million.  I  and 
my  colleagues  arc  quite  convinced  that  the  proprietors  gcnertilly 
desire  to  see  a  stable  and  satisfactory  dividend  practically 
assured  to  them  rather  than  that  we  should  divide  our  profits 
on  a  larger  basis  in  any  one  year  without  thought  for  the 
future    and    with     the   consequent    and   certain    opposition    we 
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shouli  <r...rt  vvuh  from  fn/i^'hl.  r,  who  do  not  truly  appreciate 
ih  c'u'il  fiaanciril  rf,|^jn>iljilitioi  of  the  Company.  (Hi-ar. 
^/  r  '\ll.-r  l.avin:,'  dealt  with  our  surplus  in  the-  nuinner  I 
li-i'v.-  r.  f''-rf<  >i  to  v\e  are  .-nabl.-d  to  continue  l\w.  dividend  on  the 
,i,.f,.rr.  d  s!.-ck  .U  on  the  basis  of  last  y«ir-  %-i/..  "i  per  cent. 
U  ■  h  .v.-  air.  a<h  [t.M  an  interim  divid.-nd  on  this  stuck  ol  23 
,.'-  ,  M  and  ih.-rr-  i--  thcreforr  a  tjalancc  dividend  of  5  per 
,.,i  ■.  i'mIi  v.\\\  b--  paid  forthwith.  In  addition,  I  am  very 
l,l.-  ,^-  .1  lo  \j--  able  to  -late,  the  dir»-ctors  liave  lelt  th;it  they  are 
istiti..!  in  |.;.\inu  a  sTTliill  l)on(is  of  one-half  fK-r  c.-nt.  on  the 
.!r-frrr.-d  .l-Kki  but  this  must  not  U-  I.K.ked  ujx-n  as  an  increase 
in  divid.iid  but  m.  telv  the  r«-iult  of  our  havinj;  had  a  satiN. 
(-.Ltor,  v.ar's  «<irUin;,';  .\fter  liie  i>a>nunts  of  these  amounts 
w.  sh-il'l  b.  left  with  a  c:irry  forward  of  i.."42."*)7.  **'"K  "'» 
iiii-re.isj-  i>(    j£'7,50f>. 

TurninK  n..w  to  >,'eniTal  matters,  I  .im  (,'lad  to  be  able  Jo 
,nl..rn>  vou  lluit  ih-  wid.nin^'  ..f  our  k'au(,'e  from  .•  ft.  6  ins.  to 
nulr.'  I'hIwi^i.  Oruro  an.l  Kio  Mulalo,  has  Utn  completed. 
■Piis  \oii  will  rememU-r.  w.is  n. c.->siiai.-d  by  our  de.d  with 
the  Uo'livia  Kailwnv  Co..  m>  as  to  en.ible  llu-  ^m.-ral  circulatUKi 
of  in-ir.-  «aune  rol'lini,'  stock  i.v  r  all  lli-  lines  whUh  are  beint{ 
Imilt  bs  lh.il  t.iiip:mv,  and  m.  avoid  transhipment  at  the  !-v«-r:d 
l»,inis  i.f  junction  lif  those  lines  with  <Hir  main  line.  'I  his 
brii.i"l«  iiiiik:  t'f  K''"Ke  will  U-  carriid  on  lo  I  >uni.  so  that  by 
llii-  time  iIm-  Ivuni/Tupi/a  line  i«  citfiipleti-il.  we  ^ilall  Iwive  a 
(omplel.-  m.tr.'  t;au(,'e  svstem  f'om  the  .\r(,'inline  borders  to 
P.-ru  and  ov.T  1  ver*  larije  .ir -ii  of  that  |Miflion  ui  IMivia  in 
whi.  h  we  .^jiralr.  .Ml  Ibis  new  track  is  Uinn  laid  with  65  lb. 
rails,  wlilrl.  Ij.ar  a  v.  rv  s.ilistaci.«  >  ap|>-arame  a-id  will  enable 
us  lo  b.iul  lieivi.r  Ir.iin  I'cid^  than  has  U-en  the  |)raclicc 
hilhi  rit)  on  <Hir  own   Itolivi.m  v-olion. 

'Ih-  niK  wal  of  ilx  m.iny  bridyc^  on  our  line  in  Itolivin  h;i* 
also  b.111  pusbi<l  <Hi  with  as  fast  as  (M»ssib|e,  but  >ou  will  under- 
stand that  it  is  a  w.irk  of  con^id.-rable  nuik'nilu<i.-,  and  with  the 
liirtjr  amount  ol  construction  we  have  <in  b.iml  in  m.my  dirc-c- 
Itons  We  IiimI  it  n«-ces»ary  lo  do  this  work  K'radiudly,  and  it  is 
one  wh'K'h,  of  cours".  takes  lime.  Ilt.wever,  11  will  all  be  con»- 
p|o«r<l  bv  ihi-  time  the   hravii  r  trains  arc  running'- 

I  am  pleflird  10  sav  that  the  pro^;re^s  of  conslruclion  of  iIk- 
new  lin«-»  for  llw  liolivia  Kiilw.is  Co.  It-is  followed  a  very 
«alisf;wtory  cnurse.  and,  in  f.icl.  I  lliink  our  en^'iiieer*  are  lo 
Im-  ront^r.-iiul.iled  on  the  s|H'rd  with  whiih  ihi'V  have  buill  the 
^wanch  to  Poto»i,  'live  CJHinlry  is  most  dillicidl,  atnl  llv  alli- 
ludi-»,  rani;int;  from  ij.kio  to  |0.<.»>  fl.,  ven  lr\ini,',  but 
dr^pilr  llu-  rlim.itic  and  other  drawbuks,  ilie  w„rk  has  jjone 
•ilntdilv  forward,  and  we  now  know  lluil  r.iilway  rominunica- 
tk>o  can  In-  nuidr  U-twt-^n  Kio  Mulato  aixl  I'olosi,  In  facl.  il 
U  onI>  a  few  iLiys  n^;o  1tt.1l  'he  President  of  llolivia,  Or. 
VilU/iin,  wn»  pieM-nl  lo  cilebi'.i'e  the  arrival  of  ilv  first  train, 
though  llw  Ixanch  will  not  V  av.iibiblc  for  public  IralTic  f<jr 
wime  lime  to  come. 

ConslriK-liiNi  f'f  if-.*'  line  from  Oruro  lo  ('c<'baluimlvi  i«  nlno 
brin(;  pusheil  ahr.id.  nod  wr  r»j»<cl  bv  jiUnit  the  end  of  this 
yr.ir  lo  h.ivr  fom|ilefrtl  ihe  work  to  Cfium.ini,  kil.  105,  or  ju»t 
ii»rr  onr.half  tlw-  wlmle  dislani^.  Mere,  aj^ain.  We  bave  a  most 
difTicull  mountainous  country  !<•  U"  lhrouj;h,  and,  n*  I  h-ivn 
brfiirp  lobl  >mi,  it  i<  no  lit;hl  mailer  lo  build  niilways  in  »uch 
M  ditlr'ict. 

On  the  l'>uni.Tiipi/a  Iwnf^rh,  work  i«  alM>  pr<it{re«»in(t 
f.ivournblv,  our  Ide.-i  beiiij{  to  push  o<»  with  rooslructioo  n« 
f4«l  as  piMsiMe  of  llw  firvl  M}(  kilomrlrr*  nl  litis  line,  ihr  IoIaI 
l«-nt;ih  of  wbirh  will,   we   )ud|i;e  by  (trrw-nt    re|torl«,  W>  about 

\,f^  111   3fi   kilottlPlrr*. 

in  iwldiiioft  lo  ihr  «cjrk  W(>nrr  itoin^;  im  the  Itolivin  Railway 
Co.,  «r  hi)vr  in  h.-ind  ibr  ronslructiaifi  of  our  <iwn  line  (nitn 
Viarhii  into  llw  ril*  of  l.i  IVi/.  In  enable  us  lo  luivr  tHir  own  in- 
ik)>r(Klrnl  rntry. 

Tlllt  ,\iilri.|.»  V\l  l.isr. 

Ymi   will   aV   '  '   "f   llw   lirohkible  ofri-nini;   lo   Ir   " 

n\-'U\    llw    en<l  ■  \\   of    llir    .Nrifa-l-n    l*a/   linr 

whiUt  il  IS  ioij-  ■■     -''*•    » '' 1'  r^i  i^    l>e  llw  eflrrl  ■ 

lualU  .iri  trtir  ir.ti,..     .t   I  tlv  rifiinioo  il' .1 

M>   f,ir   .IS   wr   r  in    ^rr    at    |  hink    we    «h>i(iM 

hiive   ,.-rrnl  diftw<iliv   in   If  \oM    nwy    lir 

sjuilr  •jirr  ibii  h'-rr  .  #  vi  n(»  Vrfy  carrfully 

nn'l  rliKcb    in  tttA^t  ■\rtr%\%, 

\,.    •>,.,    ,  .,'..  ,s  I.    ■,.-    b  ,,!'    l.»     .,•!•.., 
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t;raduallv  and  unniistakablv  increasing.  .As  I  have  before  told 
vou,  we'  hiive  had  to  resort  to  distiUinir,  which  is  expensive, 
co~tiny  u^  mich  more  than  the  scllint;  price  of  water  we  arc 
allowed  lo  char^-e  in  .\ntofagasla. 

Speakin}^  generally  of  our  business  of  the  past  few  years, 
it  nviv  bo  siiki  that  ihe  increas^l  results  have  been  due  chielly 
lo  the  f,Te:it  development  in  nitrate,  and  we  have  had  to  con- 
centrate much  attention  on  our  C  hili.-ui  section  in  handling 
this  traffic  to  [jrevent  con^'esiion.  The  ri«eipts  j^enerally  from 
our  Chiliiin  si-clion  have  very  nearly  doubk-d  durinjj  the  last 
five  ve:irs,  whilst  on  the  B^^il'ivian  si-ction.  allhou;;h  wv  have 
iihow'n  an  exjiiinsioo.  it  has  not  been  larye,  and,  in  lad,  we 
nuiy  almost  U-  said  to  be  aw.iiliiljij  ll>e  results  of  the  lines  which 
are'  beinj,'  constructed  by  the  Bolivia  Ritilway  Co.  for  any 
nuirki^  chanj^e  in  our  ^'r'o.^  n-ceipls  from  Boliv  i;m  tnirtic. 

1  am  f,'lad  to  r>.iy  lltit  our  relations  with  the  Governments  of 
both  Chili  and  BolivLi  continue  on  a  satisfactory  footing.  We 
endeavour  lo  the  Ust  of  our  ability  to  show  the  Govmiments 
tlwil  all  We  desire  is  to  l>e  allowi-d  to  pursue  a  proj^ressive  policy 
on  sound  financial  linrii,  thereby  bcnefitinj;  thosi-  countries 
quite  as  iiiuih  a-  we  benefit  ourselves,  lor  il  must  be  admitted 
lh.it  a  niilw.iy  well  manajji-d  is  .1  very  jn^eat  factor  in  the  salis- 
lactory  devel>>pinent  of  any  country,  and  1  hoj)c  1  may  clain> 
th;il  ours  is  a  well  manat;ed  insiilulion.  We  are  iHily  loo 
anxious  lo  provide  all  the  f.icililie>  |M>vsible,  pronded  we  c:in 
do  >o  on  such  a  basis  as  will  (five  the  sharehoklers  a  fair  relum 
for  llie  iiioivy  ihey  invi-st,  and,  neiicrjilly,  safefjuard  the 
otpilal  employed. 

UolivL'i  h.is  ri-ccnily  kxMUcd  fairly  lar^e  Jis  one  of  the  South 
.\merican  counlri«-s  lo  which  capitalists  are  likelv  lo  be 
attracu-d  more  .md  more  ak  time  jjoes  on,  but  I  am  bound  10 
!i,-i\  we  r;irni  sily  ho|>e  Ihe  (iovcrnment  will  not  be  found  K'viiiK 
Conci-ssion»  iMi-pl  1(1  |)eo|»le  who  are  resilly  serious  in  Ihcir 
intentions  and  ihorounhly  sound  fin;incially. 

in  Mimmini;  up.  ^;entlemen,  I  think  I  may  s;ifHy  repent  mr 
rrmarks  of  List  N'tir,  when  I  lold  you  ihat  noIi  h.iVe  n 
thorou^-hh   sound  and   siilisfaclory    |>rojxriy,   i«-  1 

and   pri«s|H-rous   devilotimenl,    providisl    |>.ilienc< 
uird,  and  provided  th.it  you  are.  as  we  ftvl  sui. 
ihorouKhly  s.itisfifd    with    the   con»er\'nlive   |i»licy    1    l»nvv  en- 
deavoured to  outline. 

I  am  pleas4'd  lo  inform  vou  tluii  in  the  last  ihrre  yc«r», 
during  which  I  have  |»rcside<l  over  this  ini|>orl.int  cootpnnv. 
our  elwIcB-ate  of  fcb.ireholders  has  ne.irlv  d«>ubled,  show  inR  thai 
iHir  M-curitii-s  are  iM-comioK  mme  and  nuire  of  an  invesimcnt 
cluiracliT,  and  I  only  ho|K-  this  will  continue. 

I  cannol  ci  ncluib-  these  remarks  willmul  .  \|!.  ssmi^;  the 
obli(;»lions  of  Ihe  Ixvird  and  cup-cially  ol  r  1 

nuin.i^er  and  liis  si. iff  on  the  cojisi,  as  w. 
and  the   l>indon  oflici.ils  for  the  loyal  am: 
llvy  h.ive  rend4-r<-<l  lo  the  com|vin_\   in  Ov 
wxirked  hard  and  well,  and  wr  arc  as  pro,  • 
believe  they  are  ol  ihc  undrrlakinK    whuli   n    >>   "ui    ni>io.-s 
to  control. 

I  now  bejj  lo  move; — "  That  ?Sr  dirt-revs*  rep<sri  .im!  sl.iH*. 
meni  of  nccounit  for  ll»e  year  '  '  '  "I 

ll»r  »;ime  is  Ix-reby  r<-crived  ^1 

dend  in  rr»j>ecl  ol  the  yc.ir  i.  •  ! 

ordinary  ultick,  less  tax.  m.ikiiiK  ;i  iJc;  c»ii'..  Ku  llir  yi.ii  iwi  1 
lir  drclarrd,  and  in  «Hdilinn  a  bonut  ihrrron  of  on^-h.1ll  |-  - 
crnl..  (Kiy.iblr  00  Ihe  jih  in«l." 

Mr.  I>.  SlUfcOv  wcronded  the  iPAolulion. 

In  re|ily  lo  qiH-stiuns  and  renvirlc*  by  Messrs.  Adam*, 
Tntiche,  and   Mavro^^onliilo, 

lite  Ciuiliw.«\  vnid  ihr  qiinslion  nf  usini;  oil  instead  of  CcmI 
as  a  moliw  power  was  rnfi*i.inlly  hefrwe  the  limrd,  .ind  if  In 
ihetr  rxprrimrnis   iIkv  fmind  ihiil   •'  .  .t 

ihnn    Ihni    of   oxil.    ihrv    would    a' 
|..«.ib|r.      Tl»e  Iwvird  WTTr   quit. 
(I  a  Very   solMlanlial   !■ 
WntiM     be     siiiiiinrled 
.     •:i'-rs   whirli   wrrr    Itrint;    ' 
woiihl  \f  |>aid  for  (Hit  «i(   ihr 
rt>(^rd  lo  lite  issue  of  new-  c.i 
prmtium*   --•'■''> 
The  rr« 

TV    trl 
lh<>  |imrrr<t  '  ,  •?i..iil,.    1..  il,.    ,h    . 

man  and  ilicMt 

O.C.B    flfirti.*!.   -" 
licfd!  (Vnlr^l    Kailwn 

pl«»»'    n'vl    KT»ir^;'    •>>    ' 
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METROPOLITAN  AMALGAMATED  RAILWAY  CARRIAGE  AND  WAGON 
COMPANY. 

Ihc  tenth  annual  meeting  was  held  in  the  Grand  Hotel, 
Birmingham,  on  \\'ednesday — Mr.  F.  Dudley  Docker  presiding. 
The  Chairman  in  moving  the  adoption  of  the  report  and 
accounts,  said  tluit  in  the  opinion  of  the  board,  the  balance 
sheet  was  a  satisfactory-  one,  although  competition  seemed  to 
become  keener  both  at  home  and  abroad.  The  various  things 
that  handioipped  them  in  foreign  markets  still  existed,  and  the 
unwisdom  tliat  characterised  the  relations  of  the  principal 
econi>mic  factors  in  our  industrial  world  made  it  seem  as  if  Ihei)' 
would  never  change  till  the  boom  was  replaced  by  the  slump, 
and  until  commerciiil  prosperity  and  industrial  activity  were 
preceded  by  ye;irs  of  trade  depression  and  national  adversity-. 
Perhaps  they  were  waiting  for  such  itimes  as  the  fit  and  proper 
season  in  which  to  mend  their  w-ays,  and,  judging  by  the 
gen-jral  outlook,  there  would  almost  appear  to  be  some  sort  of 
conspiracy  to  bring  this  about. 

Reviewing  the  progress  of  the  company  since  it  was  formed 
ten  years  ago  to  amalgamate  various  railway  carriage  and 
wagon  companies,  he  said  that  after  five  years  of  monotonous 
10  per  cent,  dividends,  their  ordinary  shareholders  had  been 
receiving  for  another  four — and  if  the  recommendiations  that 
day  were  carried  out  it  \\-ould  be  five  years — equally  monotonous 
dividends  of  15  per  cent.  In  present  circumstances  he  did  not 
think  that  was  so  bad,  especially  wheji  it  was  borne  in  mind 
thai  their  reserve  fund  had  reached  the  respectable  figure  of 
;£, 550,000.  They  now  proposed  to  augment  it  with  another 
;£"50,ooo.  making  it  up  to  ;£^6oo,ooo,  and  to  carrv  forward 
;£'22,ooo  more  than  last  year.  After  making  provision  for  con- 
tingencies and  internal  reserv-es,  a  sum  of  ;£!"3oS,784,  -w-liich 
included  the  amount  of  ;^6g,23i  .bought  forward  from  last  year, 
rei7iained  to  be  dealt  wi5i.  Of  this  the  sum  they  proposed  to 
place  to  reserve  ,£^50,000,  to  pay  the  usual  dividends  on  the  pre- 
ference shares,  to  make  up  the  dividends  on  the  ordinary  shares 
to  10  5>er  cent.,  and  to  add  a  bomus  of  is.  per  share,  "leaving 
;£"qi,353  to  be  carried  forward. 

It  would  be  obser\'ed  from  the  report  that  the  directors  pro- 
posed an  increase  of  the  capital  of  the  company  by  the  addition 
of  ;^i,ooo,ooo  in  ordinary-  shares,  and  of  these  they  proposed  to 
distribute  from  the  reserve  fund  one  fully-paid  ordinary  share, 
free  of  cost,  to  the  existing  holders  of  eveiry  tiwo  ordinan-  shares. 
They  were  of  the  opinion  that  it  would  be  distinctly  to'  the  ad- 
vantage of  the  comipanv  if  this  method  of  distributing  its 
undivided  profits  were  continued  as  and  when  occasion  per- 
mitted. They  proposed,  further,  to  add  the  words  "  and 
Finance  "  to  the  already  long  name  of  the  company,  which 
would  make  it  a  little  clumsier  than  it  was  now  ;  but  they 
had  very  good  reasons  for  accentuating  in  their  name  the  fact 
that  the;.-  were  a  great  finance,  as  w-ell  as  a  great  manufac- 
turing, company.  To  those  of  their  shareholders  who  might 
be  alarmed  at  the  words  "  and  Finance  "  he  might  say  they 
were  not  asking  for  any  extension  of  powers,  nor  had  they  in 
contemplation  any  further  developments  not  already  covered  by 
their  articles,  nor  any  change  in  their  methods  of  doing  busi- 
ness. It  was,  however,  to  the  skilful  conduct  of  their  financial 
operations  that  they  were  very  largelv  indebted  for  the  position 
the  company  occupied  to-day.  It  had  enabled  theni  to  accept 
orders  from  perfectly  safe  companies  on  deferred  pavment,  and 
it  was  because  of  their  desire  to  advertise,  as  largely  as  possible, 
and  of  the  fact  that  they  w-ere  ready  to  do  this  stv-le  of  business! 
that  they  asked  the  shareholders  to  add  to  their  liame  (he  words 
"  and   Fin.ance." 

Mr.  W.  L.  HoDGKiNSON  iseconded  the  adoption  of  the  report, 
and  the  motion  was  agreed  to. 
The  retiring  directors  were  re-elected. 

An  extraordinary  meeting  of  the  companv  was  then  held. 
The  Chairman  mo\-ed  resolutions  increasing-  the  capital  of 
the  comp.any  by  the  creation  of  1,000,000  new"  ordinary-  shares 
ot  /,r  each,  and  {jroviding  that  a  division  be  made  among  the 
holders  of  ordinary  shares  in  the  companv  of  /:474,9o4,  pnrt  of 
the  undw(ributed  profits  of  the  companv,  and  that  such  division 
be  satisfied  by  the  allotment  to  each  ordinarv  shareholder  of  one 
new  ordmary  share  of  ;^r  cr<xlited  .as  fidlv  paid  up  in  respect  of 
every  two  ordniaa-  shares  held  bv  hin-i.  ' 

The  res<Mutions 'were  adopted  as  was  .another  chan^in.sr  the 
name  of  the  company  to  the  Metroix>l!tan  Carriaw  Wa-on 
and  Finance  Company,  the  words  «  .Amalgamated  RailwTiv  " 
beiny-  'struck  out  of  the  old  title,  and  the  words  «  and  Finance  " 


expS  bv  Lbm  '  I  r  '  '*  =?  "-G'-eat  satisfaction  has  l>een 
\\Wern  R  -1  ^  ^^  "  ^"""""^  ■'"f  "^"^  acceptance  bv  the  Gre.-,t 
Uestern  Railway  management  of  the  Council's  suggestion  for 
he  running  of  a  train  to  en.ible  residents  to  mZ  n 
Uangollcn  and  reach  Liverpool  in  time  for  business 


MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY. 

The  half-yearly-  report  states  tluit  the  funds  required  for 
capital  expenditure  since  January  i,  1908,  have  been  advanced 
by  Government,  and,  under  the  contract,  all  such  advances  are 
treated  as  additional  capital  contributed  by  the  Secretary  of 
State.  The  amount  so  provided  to  June  30,  1911,  was 
Rs.  1,02,98,589,  equivalent,  at  is.  4d.  the  rupee,  to  ;fi, 286,572, 
and  during  the  half-year  under  review  was  Rs. 4, 45, 466, 
equivalent,  at  is.  4d.  the  rupee,  to  /29,698,  and  including 
;^i5,ooo  advanced  by  the  Secretary  of  State  for  the  discharge 
of  debentures  in  October,  1909,  the  capital  at  December  31, 
1911,  as  between  the  Secretary  of  State  and  the  company  may 
therefore  be  stated  at  : — Secretary  of  State's  capital, 
;£i2,58r,270  ;  company's  capital,  ;^5, 000,000  ;  together, 
;£i7,58i,270.  As  regards  the  company's  and  State  lines,  the 
gross  earnings  amounted  to  Rs. 1,56, 35, 582.  which  represents 
an  increase  of  Rs.  16,59,682,  equal  to  nearly  12  per  cent,  over 
the  figures  for  the  corresponding  half  of  1910.  Of  this  result, 
an  increase  of  Rs. 9, 92, 243  appears  on  the  broad  gauge,  and 
Rs. 6, 67, 439  on  the  metre  gauge.  The  increase  on  the  broad 
gauge  includes  Rs. 4. 60, 125  under  coaching  traffic  and 
Rs. 7, 05, 158  under  goods  traffic,  counterbalanced  by  a  decrease 
of  Rs. 1, 13,040  under  miscellaneous.  The  increase  under 
metre  gauge  is  made  up  of  Rs.  1,64,593  under  coaching  traffic, 
Rs. 4, 98, 579  under  goods  traffic  and  Rs.4,267  under  miscel- 
laneous. 

Only  one  general  account  of  revenue  expenditure  is  main- 
tained for  the  entire  system  of  railways  controlled  by  the  com- 
pany, although  for  administrative  purposes  a  subsidiary 
account  of  the  working  expenses  of  the  broad  and  metre 
gauge  sections  respectively  is  also  kept.  In  this  subsidiary 
account  the  actual  working  expenses  of  each  section  are,  as 
far  as  possible,  separately-  recorded,  and  all  common  and 
general  charges  are  apportioned  between  the  two  sections  in 
the  ratio  of  the  gross  earnings  of  each.  At  the  close  of  the 
half-year  the  total  expenses  are  divided  between  the  different 
railways  comprised  in  the  system,  in  accordance  with  the 
various  working  agreements,  that  is,  in  proportion  to  the 
gross  earnings  of  each,  with  the  exception  of  the  Bezwada- 
Masulipatam  and  the  Dhone-Kurnool  Raihvays.  The  Bezwada- 
Masulipatam  branch  is  worked  for  45  per  cent,  of  its  gross 
earnings,  and  the  Dhone-K^urnool  Railway  for  payment  of 
the  actual  cost  of  maintenance,  a  percentage  of  the  gross 
earnings  of  the  branch  equal  to  the  percentage  which  the 
working  expenses  (excluding  maintenance)  of  the  system 
bear  to  the  gross  earnings  of  the  system,  and  a  sum  equal  to 
5  per  cent,  of  the  gross  earnings  of  the  branch  to  cover  the 
supply^  of  the  rolling  stock.  The  working  expenses  must, 
therefore,  be  reviewed  as  a  whole.  The  working  expenses 
of  the  system  for  the  half-year  amounted  to  Rs.  1,08,64,682, 
or  60.86  per  cent,  of  the  gross  earnings,  as  compared  with 
Rs. 1,01, 10,850,  or  63.57  psr  cent.,  for  the  previous  correspond- 
ing half-year.  Thus,  with  an  increase  in  the  mean  mileage 
worked  and  maintained  of  3.40  miles,  and  an  increase  in 
the  gross  earnings  of  Rs. 19,45,883,  or  12.23  PC"  cent.,  the 
working  expenses  have  only  gone  up  by  Rs. 7,53,832,  or  7.46 
per  cent,  so  that  the  net  earnings  ha\-e  increased  from 
Rs.57,g4,439  to  Rs. 69, 86,490,  showing  an  increase  of 
Rs. 1 1,92,051  or  20.57  per  cent.,  the  increase  attributable 
to  the  company's  and  State  lines  amounting  to  Rs. 10,01, 761 
or  19.55  per  cent.  The  working  expenses  of  the  half-year 
under  report  include  certain  special  items — -viz.,  a  sum  of 
Rs. 2, 45, 000,  representing  bonuses  granted  to  subordinate 
employees  in  honour  of  His  Majesty  the  King-Emperor's 
Coronation,  also  a  charge  of  Rs.  1,73,800,  due  to  the  readjust- 
ment of  Jalarpet  joint  station  expenses  from  January  i, 
igo8,  in  terms  of  the  revised  working  agreement,  and  other 
minor  items. 

The  contract  of  June  26,  1908,  bctvvccn  the  Secretary  of 
State  in  Council  of  India  and  the  company  provides  that 
from  the  net  earnings  of  the  company's  and  State  lines  shall 
first  be  deducted  the  equivalent  of  the  interest  for  the  half- 
year  paid  by  the  Secretary  of  State  to  the  company  in  respect 
of  the  company's  debentures  or  debenture  stock,  and  certain 
rebates  payable  under  the  contract,  and  the  surplus  remaining 
shall  be  divided  between  the  Secretary  of  State  and  the 
company  in  proportion  to  the  respective  shares  in  which  the 
capital  for  the  time  being  shall  have  been  contributed  by 
them.  From  the  company's  share  of  the  surplus  net  earnings 
the  Secretary  of  State  is  entitled  to  retain  the  equivalent 
in  rupees  of  the  guaranteed  interest,  at  the  rate  of  3. J  per  cent, 
per  annum,  paid  by  him  on  the  capital  stock  of  the  company. 


THE     RAILWAY     TIMES. 


Qlne  8.    191 2. 


Tii';  .t!' ulation  01  the  company's  share  of  the  divisible  surplus 
>•,  rr^i'lf  on  the  transac-tions  of  ca'.h  ha'f-year.  but  tlie  pay- 
rri'-nt-.  flppend  on  the  results  of  the  year's  working,  a  deficiency 
in  one  half-year  iMi-in^  midc  (»ood  out  of  the  surplus,  if  any, 
of  the  other  :  but  if  the  compan>  's  share  of  the  surplus  in 
resf/ect  of  any  one  ca'endar  year  is  le»s  than  the  guaranteed 
interest  for  such  year,  the  deficiency  sha'l  not  be  made  good 
out  of  the  -iharc  i>aya'jle  to  the  company  in  respect  of  any 
sutr>e.|iicnt  ye:ir 

The  company's  shire  of  the  divisible  surplus  for  the  half- 
year  ended  June  jo.  i<)ii.  was  Ks  ^1.53.0^0.  which,  after 
deductms;  the  guaranteed  interest,  Ks  i  j.  12. 500,  left  a  balance 
of  lis  S,jo.5}0  due  to  the  company.  For  the  lri'f-y>Mr  ended 
I)e<rmlKrr  ]i.  l<>ii.  the  company's  sha'c  of  the  divisible 
surplus  is  Its.  15.47,244.  which,  after  deducfin'4  the  guaranteed 
interest  as  l)eforc,  leaves  a  ba'ance  of  Ks  2.S4.744  due  to  the 
company  The  surplus  prohts  for  the  year  therefore  amount 
to  Rs  II. 05. 275,  comi>are<l  with  Ks8.iv.t,;3  for  l<»io  ;  the 
company's  share,  less  Indian  incoin  ?  tax.  Rs  2i,<(S5,  or 
Rh  io.(ij,.'')0.  has  l>een  jv»i<l  by  <'.overnment  and  remitted  at 
IS  4!f|  jier  rujiec,  rea'isin-.;  .(;.:, 7''' "l  I'nder  c'auses  ii/  and 
.'o  of  the  contract  of  June  i'l.  I'loH,  l>etween  the  Secretary  of 
State  in  Council  of  India  and  the  company,  the  company  arc 
entitled  to  re<eivc  onc-twenlieth  of  the  surplus  of  the  net 
earnincs  of  the  Mvsore  Stale  lines  over  the  interest  payable 
on  capital  ex|>enditure  on  the  said  railwa\"s  incurred  after 
l)et:cmber  31.  i';o7  The  divisible  surplus  for  the  half-year 
under  review  was  Us  5. 40, 3^4 ,  of  which  the  cotni>any's  share, 
Us  iJi'K).  has  Ijccn  remitted  at  is  4  Jd  |xr  rii|K-e,  realising 
i  1.84 5  The  company's  share  for  the  (irst  ha'f  of  the  year 
amounted  to  fz.zy^  The  total  amount  of  surplus  profit* 
received  from  the  Mysore  State  railways  for  the  whole  year 
toll  was  therefore  (t.li".  as  iumpared  uilh  /  ».S<»5  for  the 
year  loi"  The  directors  recommend  a  divideml  <if  los.  \kt 
tent,  for  the  current  hall-year,  m  addition  to  the  £i  15s  |ier 
cent  guaranteed  by  (lovrrnment.  makint;  the  payment  on 
July  I  next  iz  ss  |H-r  cent  .  siibjct  t  to  Knglish  income  tax. 
.\  resolution  "to  this  effect  will  l>e  submitted  to  the  meeting. 
,\s  the  result  of  recent  discussions  with  (lovernment.  and  in 
accordance  with  the  rri|uesl  of  the  Secretary  of  State  in 
C'ouni  il  of  India  that  the  ai  counts  of  Indian  railway  com- 
panies should  Ik-  brought  info  line  with  th>ise  of  the  tlovem- 
ment.  the  iMiard.  after  consulting  the  other  Indian  railway 
companies,  recommend  the  stm.kholders  to  authorise  the 
change  of  the  hnanrial  yeir  of  the  i  fimpany  from  the  |>crio<i 
January  1  to  I>eceml>er  31  to  the  |ieno<l  April  1  to  March  31, 
a.s  fforn  .\pril  1.  i>>i  j  .\  resolution  to  this  effect  wilt  be 
Kubmittrd  to  the  meeting  Ihe  Kiglit  llnnourible  Lord 
Sandhurst,  having  l>een  api^'inted  Ijm<\  Chamlx-rlain.  has 
r<T«iRne»l  his  scat  <m  the  iKNird  In  accordame  with  arrange- 
ntcnts  rntore*!  info  with  the  Setrctary  «>l  State  for  India,  in 
Itfn*.  the  vacancy  will  not  l«c  fille<l  up. 

ASSAM  RAILWAYS  AND  TRADING. 

The  capital  r^|»-tidi''irr  111  I'lii  .im.uiil".!  »■■  £16.783. 
making  tfir  If.lal  £''77"7"  Ihe  gropss  r.irnmgs  compare«l 
with  those  of  loi",  shiiw  an  increase  of  l<s7jjHi  The 
r«prnditiirB  nhowi  an  incTca.se  of  l<«  H».<<77  The  tnun 
miles  nin  wefr  i'w  7^7.  a.s  ufiainsl  iji,,Hi>i  in  l«>lo.  wluUl 
Ihe  numlirr  of  passetigern  carrie<I  was  5i«i.Hj4.  I>eing  V>.4'>* 
more  than  in  the  previous  year  fhe  srlieral  e.irnings  were 
K«  7."o,<>4",  and  co.»I  earnings  Ks  4.o).o44.  Ih"-  total  being 
K«il.<M.'>H4  the  tcital  exj>en«litufe  was  Ks  7  \.S  104  The 
net  r^mings  in  loii  were  Ks  4  »v«i<>.  as  affainsi  Ks  4  4«i  417 
in  K/lo.  sh'iwing  a  decrease  of  Ks  I«'.5«l7  rhe  total  tapil.vl 
exp«T»f|ilHrc  on  Ihe  foUirrlrs.  saw  mills,  and  bri' k  « 
rtmains  al  ^j'>^  -^tj  The  company's  lioldini.'  in  the  l< 
Slram   Navigation  ('om|»i»nv  remaini    i*  '   "•*  «•!    ..  • 

ea'h    £I\  pawl       J  luring  the  vr.»t  a  hn  ■<   l')lo  at 

the  rate  of  \  jirr  lent    (wr  annum    and  .  Kleiid  lor 

ivii  at  the  rate  of  f.  per  rent    were  rr.ri^r-)     tnuuinltng  in 
all   •"  £»  »V»      In  "'•"  Makum   1  Assam)  Tea  « dnip.tnv    l.ld  . 
Ilie   company   h"kls    jo.ooo    shares   of    los     rj-'i     fill',    i.,iid 
,\  dividend  at  the  rale  of  1  ^  per  rewl    was  tr 
l»>if'.   and   fcir   iitii   »n  interim  divulencl  o( 
;>4i<t    111    Iiecrmfwr    last    ami    is 
In   il\r    \e«^m  Mil  I  rimpanv  Ih' 

s».    ,  -.    5l.,rrs  ..(    ,1    rarh,    lllllv   J- 
■IlM-'.rri.l  ii(  >f\     4   share    was   rr. . 
'Ml  iV'm|«anv's  rrp->rt   for    101  1 
)ear«  tradini;  has  lieen  a  pfcriit     .        , 


wTittcn  off  to  depreciation,  and  a  di\'idend  of  gd.  per  share 
will  be  paid.  The  directors  consider  that  the  amount  now 
at  the  credit  of  the  different  depreciation  and  insurance 
funds  is  sufficient  for  the  tim?  b-ing.  and  that  further  additions 
need  not  bi  made  to  them  at  present.  As  stated  below, 
they  recommend  placing  /lo.ooo  to  the  credit  of  reserve 
fund  this  year.  The  depreciation,  insurance,  and  reserve 
funds  will  then  total  /iio.ooo.  The  general  re\'enue  account 
sh<jw.5  a  pro*it  for  the  year  of  /103.J56.  .\fter  paNTnent  of 
debvnture  interest  and  interim  dividends  there  remains  a 
bilance  at  credit  of  net  revenue  account  of  /(>6.iS5.  In 
January.  KfH,  a  half-year's  dividend  was  paid  on  the  8.000 
pre -preference  shares,  amounting  to  £'3. 200  ;  as  also  a  half 
year's  dividend  on  15.000  new  six  |)cr  cent,  shares,  amounting 
to  /j  500.  These  sums  deducted  from  £00,185  as  above 
leave  an  available  balance  of  ^58.485.  Out  of  tliis  amount 
the  directors  recjmmend  that  the  .inal  dividend  of  4  per 
cent.  f»n  .\  stock  be  pud.  amounting  to  £25,200  ;  that  a 
dividend  of  7  |)er  cent,  be  paid  on  the  B  stock,  whicli  will 
absorb  £1  5  312  ;  and  that  the  above-mentioned  /to. 000  br 
;  l.>cc-d  to  t^ie  ere  Jit  of  reservo  fund,  leaving  a  balance  to  be 
carried  forward  of  £7,972. 

BENCAL-NACPIJR  RAILWAY. 

The  expenditure    !■•   1  ir  ■m;  .   .       ,11.    was    /24.5f>4.224. 

while  the  receipts  were  £20.041,151.  l>uring  the  latter  half 
of  icjii  the  capital  was  increased  by  ad\-ance<  under  tlie 
Secretary  of  State's  contract  witli  the  comp.iny  relating  to 
tlic  extensions,  amounting  to  £130.114.  In  a.ldition  to  the 
total  capita'  raised,  the  Secretary  of  State  h.is  in  ulc  other 
advances  to  the  comjMny  to  the  extent  of  £4  i  in- 

expenditure    diirin'.;    the    ha'f-year    amounted 
whidi  u.is  m.iinly  im  the  liokliaro-Kamgarh.  N  1 

wara.     Iii'a-{liat- Katani;i    and     Kanciii-Ijohari!  •! 

additional  rolling  stcxrk.  and  improvements  to 
and  to  the  work-shofM  at  Khorgpur. 

Kkvence. 
The  revenue  results  during  tlic  hall->'e,ir  enilerl  l»c«emt»er 
31.    l>iii.    as    coni]>ared    with    the   curre<|>onding    poriod    of 
Icjio,   were  as  follokV  :  — 

icjll. 

Gross  receipts lU. I, .^4,. 18,353    ■•  K1.1 

Working  expenarei  ..  7«*.4'».J7' 

Net  earnings  K>.74,<|2,|84    ..      R» 

The    projiortion    of    working    expenses    to    gro»    ii.,.,.;. 

has  liecn  51  48  |kt  cent  .  compared  with  i7-9i  per  cent,  in 

the  corrrspondin-;  half  of   1010 

Nkt  RKvr.NfK. 
I'ndcr   the  contract   with   the   Secretar\"  ol  State,   xurplu* 

prolita  dc|>cnd  on  the  net  earnings  lor  a  \»1im1<    \r.ii   en<lmg 

l>eccml»cr   \i  exceeding  the  giiaranlee<l  >■  • 

|>cruK]      The  results  ol  the  voar  i<»ii  arc 

Net  eamln$s 

Intrrwl  Ol  open  Ine  capn 

ivxcisn  ol  net  earning*  o»-rr  tnlerrst 

lor  the  witcile  colrniar  >'rar  Kk42.to.jlo    .,      H%  : 

The  Maleinenl  ol  surplu«  profits  lor  the    war   i<*ii  «ho^» 
Ihnt    the   sh.ii-   of    the    a<iovr    U-  fs  ^n  ^tn     |>AS-al>l<-    to   Hi- 
•>  jH.  4if»    an  '     ' 
!ia\e  l«een  t 
•    tax,     £,: 
■  t      t<'iM.t<d       ji  \!  7'K.     4i)d 
IS    a    total    of     I'n  «nj       Tl.- 
.■>...;.  n<l   lot   the    veat   ol    £1    per   •• 
ol  lite  coinfiony    in  addilictn  to  th<- 
o!    i   \tet   cent     ("ir    the   ha'l v.s' 
and  that  £«*  t^H^  Iw  ...  1 


rn 


-,  ., 

f    pa> 

1     t<ill. 

» 

of  tons 

w 

■  r    nil— '- 

'• 

the 

amo 

:^*^■ 

"    « 

I  .b 


11. r      l,,tf.v. 


June  8,   1912.] 


THE    RAILWAY    TIMES. 


or  about  24  per  cent,  in  the  amount  earned.  The  largest 
increase  has,  as  usual,  been  in  coal,  and  is  due  to  good  demand 
for  shipment  to  Indian  ports  and  foreign  countries,  and 
to  increased  despatches  I'ia  Katni-^^unvara  ;  there  are  also 
substantial  increases  in  rice,  wheat  and  wheat  flour  and 
linseed,  due  to  good  harvests  in  the  district  served  by  the 
railway.  The  total  mean  mileage  worked  during  the  half- 
year  has  been  2,493!  miles^viz.,  1,8^5^-  miles  on  the  5ft.  6in. 
gauge,  and  638J  miles  on  the  2ft.  6in.    gauge. 


GREAT  INDIAN  PENINSULA  RAILWAY. 

The  gross  receipts  during  the  half-year  compared  with  the 
corresponding  half-year  of  igio  were  as  follow  : — ■ 

1911.  1910. 

Gross  receipts  ..      Rs.    3,56,10,942     ..     Rs.    3,15,08,250 

Expenditure  ..  2,04,94,620     ..  2,09,46,528 


Net  revenue  ..  1,51,16,322      ..  1,05,61,722 

With  an  increase  of  13.02  per  cent,  in  the  gross  earnings,  there 
was  a  decrease  of  2.16  per  cent,  in  the  expenditure  ;  the  result 
shows  an  increase  of  net  earnings  amounting  to  Rs. 45, 54, 600, 
or  43.12  per  cent.,  as  compared  with  the  corresponding  period 
of  1910.  The  expenditure  was  equal  to  57.55  per  cent,  of  the 
gross  earnings  as  against  66. 48  per  cent,  in  the  corresponding 
previous  half-year.  After  deducting  from  the  nef  revenue  of 
Rs. 1, 51, 16, 322  the  sum  of  Rs. 10, 48,575  due  to  State  lines, 
there  remains  a  balance  of  Rs. 1,40, 67, 747  against  which  has  to 
be  set  the  amount  of  Rs. 1,20, 41, 914  for  fixed  charges  under 
the  contract,  thus  leaving  a  surplus  of  Rs. 20, 25, 832  to  be 
carried  forward  to  next  half-year's  account,  when  the  complete 
statement  for  the  year  will  be  made  up  for  the  determination 
of  surplus  profits,  in  accordance  with  the  provisions  of  the  con- 
tract. The  report  states  that  in  the  receipts  from  ordinary 
passenger  traffic,  excluding  season  tickets  and  troops,  there  was 
an  increase  of  Rs. 8, 14,093,  the  number  carried  being  greater 
by  615,901.  The  aggregate  results  are  the  highest  yet  attained, 
and  the  comparative  increases  were  due  in  a  large  measure  to 
the  visit  of  Their  Imperial  Majesties  the  King  Emperor  and 
Queen  Empress  to  India,  the  Coronation  Durbar  at  Delhi, 
and  to  the  exhibition  held  in  Bombay  in  connection  with  the 
Royal  visit.  The  increase  under  the  headings  of  troops, 
and  luggage,  military  baggage,  etc.,  was  chiefly  due  to  the 
same  causes.  The  increase  in  the  goods  earnings  amounts 
to  Rs. 24, 97, 170  and  may  be  attributed  to  larger  movements 
in  many  of  the  principal  staples  of  traffic,  and  also  to  a  less 
extent  to  the  Coronation  Durbar  at  Delhi.  The  capital 
expenditure  during  the  half-year  amounted  to  Rs. 64, 26,913. 
Large  additions  to  the  engines  and  rolling  stock  on  the  line 
have  been  made  during  the  half-year.  Further  supplies  are 
under  contract,  but  more  stock  is  still  urgently  wanted.  Of 
five  overbridges,  the  cost  of  which  the  company  is  sharing 
with  the  Bombay  Municipality,  one  is  completed,  two  are  far 
advanced,  the  land  for  the  fourth  is  being  acquired,  and  the 
fifth  is  still  under  consideration.  On  the  Itarsi-Nagpur 
Railway  work  is  proceeding  steadily.  From  Itarsi  to  Daraldio, 
56  miles,  the  rails  are  laid  and  the  work  practically  finished. 
The  five  tunnels  in  the  next  10  miles  to  the  south  are  also 
well  advanced.  Work  has  also  been  started  at  the  Nagpur 
end,  but  very  little  of  the  land  had  been  acquired  by  the 
civil  authorities  by  the  end  of  the  half-year.  The  proposed 
extension  of  the  Harbour  Branch  Railway  southwards  to  the 
Victoria  terminus  has  been  carefully  investigated  and  found 
quite  practicable  at  moderate  expense.  The  project  has  since 
been  sanctioned  by  the  Secretary  of  State  for  India.  The 
reclamation  of  land  by  the  Bombay  Port  Trustees  is  pro- 
ceeding steadily,  and  the  site  for  the  new  stores  yard  for  the 
terminal  railway  will  shortly  be  finished.  The  plans  for  the 
new  railway  receiving  yard,  and  its  connections  with  the  new 
grain,  cotton  and  seeds  depots  to  be  constructed  by  the 
Port  Trustees,  have  been  investigated  by  a  joint  committee  of 
Port  Trust  and  railway  officers  and  approved.  Government 
has  recently  sanctioned  the  quadrupling  of  the  main  line  as 
far  as  Thana  ;  work  is  being  proceeded  with  as  fast  as  possible. 
In  connection  with  the  Imperial  visit  to  India,  and  with  the 
Coronation  Durbar  at  Delhi,  this  railway  was  called  upon  to 
play  an  important  part.  Besides  tlie  necessary  preparations 
of  all  available  stock  for  the  anticipated  large  volume  of 
traffic,  additional  traffic  facilities  on  an  extensive  scale  had 
to  be  put  in  hand  and  carried  out  during  the  hottest  months 
of  the  year.  The  results  from  the  railway  point  of  view  were 
a  great  success  ;     and  although  the   concentration  and  dis- 


persal of  an  enormous  volume  of  traffic  into  and  from  Delhi 
within  a  very  short  period  threw  a  very  hea\'y  strain  on  all 
the  railway  staffs,  the  work  was  carried  through  with  the 
greatest  regularity.  It  is  estimated  that  the  extra  traffic 
receipts  on  this  railway,  due  to  the  King-Emperor's  visit  to 
India,  amounted  to  about  ;^ioo,ooo.  On  the  resignation  of 
the  chairmanship  last  year  by  the  Rt.  Hon.  Sir  A.  R.  Scoble, 
the  directors  considered  that  it  was  advisable  to  re-constitute 
the  board  by  merging  the  duties  of  the  managing  director  into 
those  of  the  chairman,  and  by  electing  from  amongst  their 
number  a  deputy  chairman  to  assist  the  chairman  in  carrying 
out  those  duties.  This  proposal  having  received  the  sanction 
of  the  Secretary  of  State  for  India  in  Council  the  directors 
elected  Mr.  J.  E.  Dallas  as  deputy  chairman. 

NEW  SOUTH  WALES  GOVERNMENT  RAILWAYS  AND  TRAMWAYS. 

The  Chief  Commissioner  (Mr.  T.  R.  Johnson,  M.Inst.C.E.) 
has  presented  to  the  State  Government  his  report  on  the 
working  of  the  railways  and  tramways  for  the  quarter  ended 
March  31  last.  The  report  is  most  satisfactory,  and  the  traffic 
returns  compare  favourably  with  those  of  the  corresponding 
period  of  the  previous  year.  The  following  figures  are  given  : 
Railways. 

Quarter  ended.  Increase  over 

March  31,  corresponding 

1 91 2.  quarter  of 

1911. 

Miles  open         3807*       ..  52}  i 

Revenue  ....         ..  ..     ^1,651,674       ..  ;£i45,662 

Expenditure ;i979,375        ••  ;£i  38.019 

No.  of  passengers  carried      ..     18,157,394        ..         3,189,002 
Goods  and  live  stock  tonnage      2,706,230       . .  305.433 

Tramways. 

Miles  open         194!  ..  13J 

Revenue  /4i3"225        ..  ;£6o,486 

Expenditure ^£313.3.38       ■•  ;£52,2I2 

No.  of  passengers  carried      . .     69,631,045        . .      10,200,637 


Millars'  Timber  aad  Trading  Company,  Ltd. — By  resolutions 
passed  ;it  the  recent  extraordinary  general  meeting  the  name 
of  Millars'  ICarri  and  Jarrah  Conrpany  (1902),  Ltd.,  has  been 
changed  to  Millars'  Timber  and  Trading  Company,  Ltd.,  and 
the  change  has  been  duly  sanctioned  by  the  Board  of  Trade  and 
registered.  The  authorised  capital  has  been  increased  by  the 
creation    of    600,000    new    shares    of    ;^i     each,    maldng    it 

^72,000,000. 

Bfinil  Nortlj  Eastern  Railways — ^The  annual  meeting  was  held 
in  42,  New  Broad  Street,  E.G.,  on  May  31st.  .Sir  C.  G.  Hyde, 
who  presided,  and  miox-ed  the  adoption  of  the  reiX)rt,  said  the 
traffic  had  shown  a  satiisfactory'  increase,  both  in  pasengers  and 
in  goods.  The  increase  in  receipts,  amounting  to  ;^i7,404,  had 
been  siwallowed  up  by  an  increase  'n  working  expenses  of 
^17,744-  A  revised  tariff  had'  at  length  been  sanctioned  by  the 
Government,  which,  though  disappointingly  low,  would  enable 
them  to  obtain  something  nearer  a  commensurate  rate  for  th« 
services  rendered.  The  chief  reason  for  the  increase<l  working 
expenses  was  the  compulsory  substitution  of  coal  for  firewood. 
There  was  a  prospect  of  the  Brazilian  Government  doing  some- 
thing to  remedy  the  insufficiency  of  rolling  stock.  Theanotion 
was  adopted.  

HALF-YEARLY  REPORT  OF  IRISH  RAILWAYS. 


From  the  official  report  published  by  the  Department  .  of 
Agriculture  for  the  half-year  ended  December  31  last  it  appears 
that  the  receipts  of  the  Irish  Railway  Companies  during  thirty- 
nine  weeks  of  last  year  exceeded  those  of  the  corresponding  weeks 
of  1910,  but  that  for  thirteen  weeks  they  fell  below  the  record 
of  the  previous  year.  The  net  result,  however,  was  that  during 
the  fifty-two  weeks  of  igii  the  Irish  railway  receipts  amounted 
to  ;^4i333.455.  an  increase  of  ;^24,398  over  the  receipts  of 
1910.  In  the  course  of  the  three  \veeks  in  September  and 
October  last  year,  when  the  railway  strike  took  place  in  Ireland, 
there  was  a  "totrd  decrease  in  the  receipts  of  the  Irish  railway 
companies  of  ;^73,8i2. 

Extensive  Projects  at  Toronto — It  is  reported  that  works  are 
to  be  carried  out  in  Toronto  by  the  railway  companies  servijig 
that  city  which  will  cost  nearly  ;£:4,ooo,ooo.  The  plans  provide 
for,  among  other  undertakings,  a  new  joint  staltion  on  the 
water  front  at  a  cost  of  ^600,000,  and  a  joint  depot  involving 
an  outlay  of  ;^400,ooo. 
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THE  GRAHAM  ELECTRIC  LIFTS. 


Ir.  r-itnt  years  there  has  been  a  remarkable  development  m 
th';  ' <j.-^:  o!  'lil:s  both  in  London  and  the  prcrtinces.  Old- 
f.,-ni..norJ  orlkes  ;ind  other  ^>uildjngs  are  rapidly  giving  way 
Tv  l..r<«.-  bl'xk~  of  con-id.-rablc-  htijfht,  where  a  lift  ser\-ice  is 
.  ,rjlutelv  e^--rntiril.  There  has  .ilso  been  a  notable  applica- 
tion of  lift,-  in  c'jnnfction  with  underground  railways,  yoods 
-t;.ti..rw,  itc,  .-md  ihf-  subject  i<  ^>  frtiiuently  brought  to  the 
r.'t'-rui  vr'i  >•{  railway  .jfticers,  particularly  those  concerned  with 
;ir.  hiti-i.tur.il  Work,  that  many  of  our  r«iders  will  no  doubt  be 
^'lid  to  have  ijarticulars  of  the  latent  deveUjlwiienis  in  de*iigns 
for  elK.tric  lilts.  The  extremely  wide  ramilicatii>n  of  electric 
main-,  in  all  tixwns  now  makes  it  eas>-  to  «il>tain  an  electric 
.su[»plv  \<>r  operating  lifl-r.  This  is  a  scirice  which  is  extremely 
Well  fK.rfuriiied  by  ekx-tric  me.-ins;  fur  not  only  dcxrs  it  prm-ide 
.1  r<-Trvirk.-ible  ile'gret.-  of  sjifety  in  operation,  but  the  cost  of 
working  is  txceedingly  low  and  rc^iairs  and  maintenance  in  the 
case  .)(   wi-lUle..igned  electric  lift  ;ipparatus  are  also  liAV. 

A  lift  which  has  ju>t  been  insi;ilK-iJ  at  151,  Quwn  N'ictoria 
Street,  bv  .Messrs.  Scholev  ;md  d".,  si-rvos  to  demonstrate  two 
!.>  stems  of  control — namely,  the  onlinary  car  sav itch  control  and 
tile  pu-h-button  nu-thi«l,  eitlwT  s\>Ii-im  l>eing  UM-d  wherever 
th.-  Il..■•^s^■.      ■;  .  -,      T:.'-   II:;    i-  ■•!   lii'-  l.r.ilKnn  p;iltT!i.  wliicll 


Orahnm   Electric  Pa»»cngcr  Lift 


.Mr«,r. 

lift. 


Stiiolry  .iihI  l\'.  are  niov  pr«:j»itfr<l  lt»  in..ii<l.  IIk**; 
,.,,,....  tH«»  inv'-ntion  <•(  Mr»«r«.  draham  UrotlK-p*,  a  prnniinent 
firm  in  Stirkholm,  with  who«n  Mr»«r».  Schi>t<->  /irr  (or  ihif 
(iur|Kr>r  .;i«w«i.iint.  .\  rrpfriM-niiitivi'  <>(  ihr  R,\ii\v,»v  Times 
rriMitly  \n*\>r*t"\  ib^  rv'w  lift  which  i<i  in  «nirTalirm  nt  151, 
Oiw-nii  \'i.  t    1       •    .  n.l  wn*  rcHioiih-r.ibly  inl<Ti'M«xl  in  tome 

fi(  ir»  n«i%«-l 
Ihr  lift 
tiring  iit.irr.l 


switch,  iuses,  the  relays  for  the  push-button  sennce,  and  four 
contactors,  which  are  common  to  both  the  car  controJ  and  the 
push-button. 

While  safety  in  operation  has  been  specially  considered  in 
both  systems  of  control,  there  are  one  or  two  notable  safety 
devices  in  connection  -with  the  jjush-buuon  control.  One  is  the 
over-winding'  gear,  so  designed  as  to  operate  if  the  lift  from 
;inv  c;iuse  runs  abo\-e  or  below  the  top  or  bottom  floor  level. 
This  over-winding  gear  has  some  point  of  resemblance  to  tlie 
^,  „ii  1. — —   ~„ —  vcH  on   !-il!-.»rv  v.-nding.     On  an  extension 


i-HJB^ 


Graham  Electric  Gcor  Equipment  for  Passenger  Lift. 

of  the  ntain  shaft  a  u<<rm  is  carried,   the  lengtl- 
made  to  correspond  to  the  iravd  of  the  lif«.     Durr 
lion  of  the  lift  a  large  Uock  nut  would  traverse  th- 
in the  event  of  the  travel  of  tlie  lift  being  beyond  llie  ii.-w 
limit.s,   this  nut   would  engage  with   a   catch,   and   this   W" 
hr.vc  the  effrct  of  turning  a  contact  ring  (upon  ^^'''  ''  ■    ■ 
brush  cf>nlacts  are  arranged)  lo  such  an  extent  ti 
would  p:i<ss  on  to  .in   insulated  portion,  tlius  ini' 
circuit.     'Ihc   ronlart   rings,   of  which   there  art- 
arrang.-<l  lh.1i  one  ring  h.-is  a  slight  lead  over  th- 
first  omr  is  connected  in  s<'ries  with  the  conlnr*i.- 
with  the  in!'  rruption  of  this  circuit  the  lift 
come  t4i  rrsr.     If  by  any  cluincc  the  coni.c 
Ihc  main  circuit  would  Ix-  intaTup«<vl  at  th' 
action   of   the   over-winding    gear  also  JifLs  .1   i 
which  has  tl>c  effect  of  re-setting  the  apporaius,  - 


(1> 

rrllrnl. 


the  whole  o(  the  driving  gcflf 
uriiiK  (w.Kr.i  i  ,  ■  M  I.  isi-nirni.  Thi»  con«i<it»  M  n  »prrial  tvpc 
ol  dirrct  current  inot'ir  K-nrking  im  ion  vnlt  «\ipt»ly,  driving 
III*  r'ljw  drum  itirnu^h  •j-ri.il  »orn>  gr.iring.      Ine  motor  i«  Oraham  Electric  Oear  Cquipmtnt  for  Goods  LifT 

an  inlrrrvting  Viiri.it i' hi  fr<«n  or<liii.ir\   jiriitticr,  .itxl  ilir  dt'vign        ^  •    l  14    i..r««ii< 

h...     l«-n     arrivT.!    .it     .iflrr     l.-ijf     i».»rtlrr,     .,«     Uing    tlw      the  owr-winding  »v.i«  brrn  prrrenlwl  the  «f»Rht  »«IK1  OCKMW 
ni'Ht    •iiildblr  on  \\%r   *cittr  rtf  r.'i.l.r'-.     in  I    n.  .-•!.  v.    r,mi;:v  ..11'!  ?iirii  !'i<-  .  -n' <    "    i      .;  -  (•  t'lf^f    r.  f  ,r  .1   p.  .rT!i-n 

It  i<  .1  f.ift  tUat  rlrrtrir   lifit  ! 


thr  ni'orr  iif  iviiw,  .iml, 

b«ini  elu*-    to   the.    anmcikh^    U. 

ii'lmittrd  fh^t  .1  goorl  drni  of  the  n<> 
llir  rn.i('>f.  Th*"  GraliAm  nvUnc  it. 
I  •  ic'i-ir'l  ->g.»it»«?  lh'«  Ir      '  ■  '  ■ 

in-l   gr.xr'r\^;  nn  thr  lift 
It)   f  irf   'hr  lift  r«!n   hr 

Tisr  driirtl  i«  rnrri<-d  .>n    .    .. 
roil    »h.«.I   atr  rut    (r.ni   hijf' 
Ih*-    snli  I.    (hut  rn«Mr\n4r    nrrt. 
druitvg  g'Jr  i>  Ihr  tniirhlMvird.  '-a 


•inplrielT  MircvMful. 


"•■J  tilt  main       Mrr*  i 
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lifts  an  armature  connected  to  a  lever  fitted  witli  an  adjustable 
weight  to  give  a  large  anargln  of  adjustment.  Further,  there 
is  fitted  a  switch  which  comes  into  operation  immediately  the 
:brake  is  operated  or  lifted,  this  switch  teing  opened  automatic- 
ally by  the  armature  of  the  solenoid.  In  connection  with  this 
-switch  a  resistance  is  inserted  in  the  solenoid  circuit,  thus 
reducing  the  current  and  preventing  the  solenoid  being  over- 
heated by  the  continual  worlving  of  tlie  brake. 

The  njethod  of  control  is  perhaps  the  most  interesting 
feature,  and,  as  already  indicated,  the  lift  is  furnished  with  the 
ordinary  car  controller  and  a  push-button  system.  Dealing 
with  the  latter  first,  it  would  appear  that  the  arrangement  is  as 
safe  as  human  ingenuity  could  make  it.  A  series  of  push- 
buttons are  carried  in  tlie  car,  each  of  which  indicates  a  given 
floor.  The  operation  of  any  one  of  these  buttons  will  carry  the 
•  car  automatically  to  the  floor  required.  It  is  important  to  note, 
however,  that  it  is  impossible  to  open  a  gate  until  the  lift  is 
■  completely  at  rest.  Fuither,  the  lift  will  not  move  until  the 
gate  has  been  properlv  closed,  the  closing  of  the  gate  completes 
the  circuit  by  which  alone  the  lift  will  respond  to  the  push- 
button, and  if  any  of  the  gates  on  any  floor  were  not  properly 
closed  the  lift  would  not  travel. 

The  operation  is  as  follows  :  As  soon  as  the  button  is  pushed 
a  relay  keeps  the  circuit  closed  until  the  lift  arrives  at  the  floor. 
The  circuit  is  maintained  and  broken  in  the  following  manner. 
A  contact  maker,  consisting  of  a  split  drum,  is  driven  from  the 
main  shaft  through  the  medium  of  a  chain  and  sprocket  wheel. 
Round  this  contact  drum  are  arranged  a  number  of  arms  ciu-ry- 
ing  copper  gauze  contacts,  an  arm  corresponding  to  each  floor. 
Whenever  a  button  was  pushed,  the  relay  would  close  the 
.  circuit  and  current  would  flow  through  the  arm  and  the  drum 
with  which  it  was  in  contact.  The  contact  drum  is  mounted 
on  a  screw,  and  during  the  period  of  rotation  travels  for  a  short 
distance  in  a  lateral  direction;  the  effect  of  this  is  that  a  small 
opening  cut  on  the  face  of  tlie  drum  passes  sooner  or  later 
under  each  contact,  and  if  such  contact  were  in  action  the  cir- 
citit  would  be  broken  directly  the  gap  in  the  drum  face  passed 
tmder  it.  The  length  of  lateral  travel  would  depend  entirely 
on  the  number  of  floors  controlled  :  for  instance,  if  the  push- 
button for  the  first  floor  were  in  operation  the  contact  drum 
would  only  move  a  comparatively  short  distance  before  the  con- 
tact arm  (coriesponding  to  the  floor)  came  to  the  gap  in  the 
drum,  and  thus  break  contact.  Clearly  the  act  of  breaking 
contact  would  coincide  with  the  lift  having  reached  the  floor 
which  was  under  control.  A  distinctly  new  feature  is  the  use 
of  a  second  push-button  arranged  at  each  lift  gate,  by  which 
the  car  is  returned  automaticallv  to  the  ground  floor.  The  car 
switch  controller  is  on  familiar  lines,  an  important  point, 
however,  bcirg  the  provision  of  the  renewable  contacts. 

APPLICATlONSlOR  Tight  RATlWAY  ORDERS. 


Subjoined, is  a  list  of  application®  for  Light  Railway  Orders 
made  to  the  Light  Railway  Commissioners  in  May.  The 
applications  number  six,  and  propose  a  total  mileage  of  30^ 
niiles  at  an  estimated  cost  for  construction  (not  including  equip- 
ment or  rolling  stock)  of  ;i£r257,62i. 

Tlie  proposed  Cadbury  light  railway  is  a  branch  line  from  the 
Weston  Clevedon  and  Portishead  Ught  railway.  The  Doncastcr 
(E.xtensions)  and  the  East  Kent  (Extensions,  etc.)  are  extensions 
of  existing  or  authorised'  lines.  The  Halesworth  application 
(No.  4)  is  an  extension  of  the  existing  Mid-.Suffolk  light  railway. 
The  Harrington  and  Lowca  application  (No.  5)  is  for  a  line  to 
link  up  the  district  of  Lowca  with  Harrington  and  Whitehaven  ; 
and  the  Mid-Flintshire  line  is  for  a  railway  to  bring  the  central 
■districts  of  the  county  of  Flint  into  communication  with  the 
London  and  North  Western  Railway  at  Holywell,  and  with  a 
proposed  pier  on  the  River  Dee. 


SUMMER  AND  HOLIDAY  TRAIN  SERVICES. 

The  booklets  issued  by  the  London  and  North  Western 
Railway  should  bet  in  great  demand.  These  publications  give, 
in  an  interesting  and  even  fascinating  manner,  brief  descrip- 
tions of  the  principal  places  in  such  charming  holidays  grounds 
as  Scotland,  Ireland,  North  Wales,  tlie  English  Lake  District, 
Central  Wales,  Isle  of  Man,  Blackpool,  Southport,  Morecambe, 
the  Isle  of  Anglesey,  and  the  Cardigan  Bay  Resorts.  Perhaps  the 
most  valuable  and  helpful  point  about  these  guides  is  that  they 
contain  up-to-date  information  about  hotels,"  boarding  houses, 
etc.  Ihe  guides  can  be  obtained)  free  of  charge  at  any  L.  and 
N.  \V.  Station  or  town  office,  or  will  be  sent  on  receipt  of  3d. 
in  stamps  for  ]>ostage  by  the  Enquiry  Office,  Euston  Station, 
N.W.  Since  June  i,  the  London  and  North  Western  Railway 
passenger  service  to  and  from  Ireland,  via  Ilolvhead  and 
Greenore,  has  been  restored.  This  route  gives  a  quick  service 
to  Crreenore,  Belfast,  Newcastle,  and  Londonderrv,  with  a  sea 
journey  of  only  a  httie  over  four  hours. 

Great  satisfaction  will  be  given  throughout  East  Anglia  by 
the  resolve  of  the  Great  Eastern  Railway  directorate "  to  en- 
courage an  earlier  opening  of  the  season  on  the  East  Coast  by 
visitors.  By  operating  the  main-line  seaside  summer  service, 
witli  a  few  exceptions,  from  Monday,  Julv  i,  instead  of  from. 
about  the  middle  of  that  month  as  in  former  j-e^ars,  a  great  step 
will  be  taken  towards  correcting  the  mistaken  impression  which 
prevails  as  to  the  climate  of  the  East  Coast  at  that  time  of  the 
year.  Intending  tourists  and  others  will  be  able  to  avail  them- 
selves at  the  beginning  of  July  of  practicallv  the  full  express 
seaside  service,  and  in  view  of  the  longer  days  of  the  early 
summer,  the  improved  facility  will,  no  "doubt,  'attract  a  good 
many  visitors  to  the  coast  towns  before  the  pressure  of  the 
August  traffic  sets  in. 

An  early  reminder  has  been  given  of  the  never-failing  popu- 
larity of  the  English  Lake-Land  and  coast  resorts  served  by 
the  Furness  Railway  by  the  issue  of  a  convenient-size  book 
containing  the  tourist  excursion  and  ordinary  travelling  ar- 
rangements in  force  between  May  25  and  June  30.  Artistically- 
printed  views  adorn  the  cover,  and  it  is  priced  at  one  penny. 
The  publication  is  issued  from  the  office  of  the  Secretary  and 
Manager,  Mr.  A.  Aslett,   at  Barrow. 

Twenty  additional  trains  on  week-days  and  fourteen  extra  on 
Sundays  began  running  on  the  Lancashire  and  Yorkshire  Rail- 
way on  June  3,  serving  Manchester  and  Bur>-  and  five  interven- 
ing towns.  On  the  same  day  a  new  motor-rail  ser\'ice,  of  one 
class  carriage  only,  -was  put  on  between  Crossens  and  Tarleton 
in  connection  with  the  electric  trams  from  and  to  Southport. 
Traffic  was  also  inaugurated  on  the  new  railway  between  Wake- 
field  and  Edlington  for  Balby  and  Doncaster. '  The  line  serves 
an  extensive  mining  area,  and  it  is  travei-sed  by  a  service  of  rail 
motor  cars,  one  class,  which  tal-:es  about  65  minutes  each  way. 
Six  halts  have  been  established. 

Both  the  South  Eastern  and  Chatham  and  the  London  and 
South  Western  Railways'  are  now  displaying  coloured  bird's- 
eye  views  of  their  territory  on  .the  hoardings. 

Scottish  Lines. 
ImprcA-ed  facilities  became  available  on  the  Scottisli  railways 
with  the  commencement  of  June.  On  the  Caledonian  the 
arrangement  of  running  a  through  carriage  from  Glasgow  to 
Blackpool  at  the  w-eek-ends,  which  was  commenced  last 
summer,  is  again  in  force.  The  carriage  is  run  on  the 
ic.io  a.m.  from  Glasgow  (Central).  The  service  inaugurated 
last  year  between  Scotland  and  the  Isle  of  Man  via  Fleet-wood 
is  again  available.  This  year  a  new  route  from  Scotland  to  the 
Isle  of  Man  is  to  be  opened  up  via  Cartlisle,  Man,'porit,  and 
Whitehaven.  The  service  will  be  maintained  every  Tuesday 
from  July  2  to  September  5. 


APPLICATIONS  MADE  TO  THE  LIGHT  RAILWAY  COMMISSIONERS  IN  MAY,   1912,   FOR  LIGHT  KaH^Wax    uKuti^a. 


Title. 

County. 

Promoters. 

Engineers. 

Mileage. 

Motive 
Power. 

Gauge. 

Agents. 

England. 

ft.  ins. 

I.  Cadbury. 

Somerset. 

C.  E.  Heath. 

H.  F.  Stepheus. 

ij 

Steam. 

4     8i 

H.  F.  Stephens  (Ton- 
bridge). 

2.  Doncaster       Corpora- 

Yorkshire. 

Corporation  of  Don- 

F.  0.   Kirby, 

4i 

Electric. 

4     H 

Sherwood  and  Co. 

tion   (Extensions). 

caster. 

G.  S.  RajTier. 

3.  East  Kent  (Extensions 

Kent. 

East  Kent  Light  Rail- 

H. F.  Stephens. 

4i 

Steam  or 

4     8* 

F.    C.    Mathews   and 

and  Further  Powers) 

ways  Companv. 

Electric. 

Co. 

-4.  Halesworth. 

Suffolk. 

F.  W.  French,  W.  H. 
Ives,   R.  A.  Milligan, 
and  W.   G.   Roberts. 

W.  T.  Foxlee. 

6 

Steam. 

4     H 

Lees  and  Co. 

5.  Harrington  &  Lowca.  |  Cumberland. 

Workington  Iron  and 
Steel  Co.,  Limited. 

W.  H.  Johnson. 

2 

Steam. 

4     Si 

Dyson  and  Co. 

Wales. 

0.   Mid-Flintsliire. 

Flint 

M'd-Flintshire  Light 
liailway  Co:,  Ltd. 

W.  F.  Butler. 

"i 

Steam 

4     8i 

Chamberlain,  Johnsoa 
aad  Levy. 

SH 


THE     R-\1L\\AY    TIMES. 


[June  8,   1912. 


Tn^-i  reason  the  North  British  Company  is  specially 
f  r.  ou'r  •.  'in'  traffic  to  the  Lothians,  the  coast  from  Cockenzie 
tJ  l>uMU.r''off..rlni,'  iiu.nv  attractions,  whUe  the  lauer  place  is 

trr.-it  L'olf  centrf-.  In  addition  to  the  addit:oa:.l  summer 
irdri.  frr.ni  Edinburjih.  a  new  serNice  has  been  prodded  bv  a 
.orrid.-r  v.-iibule  train,  " ITh-  Lothian  Coast  Express.  ITie 
tr-fn  i-  .irldilratlv  equipped  tlK-ou^'hout,  and  throu>j-li  camaKes 
-.r".'  frt-.^vid.-d  f.rt-th.;:  thr.H.-  centres  of  GuUane,  North  Benvick, 
-,nd  Ounttir  V  trial  run  of  the  train  was  nvide  on  May  31, 
uh.  ri  in  sT>itf  of  o|x  rations  on  the  permanent  way  neces«- 
t  .'inij  slowing  down  on  s.-veral  ocv-isions.  the  joume>  to 
I'dinburuh  was  acoxnpli>h-d  in  5S  minutes,  while  time  w:is 
i^i>il>  k.(>t  to  Dunbar  and  N.rth  15.  rwirk. 

PERSONAL. 

The  EsrI  ol  Dalkeilh  ha<  Utii  a(jp..intt-d  vice-chairman  of  the 
N..r.h   lirirl>h   K..ilwav   Coin^wmy. 

Mr.  l.ouii  W.  Hill,  pr.-^ident  of  the  lir.-at  Northern  Railway 
of  Can.ida.  will  U-  ^une"-<liil  in  that  .ippoinlment  bv  .Mr.  C.  R. 
(irasi  v  he.  last  im.nth  a.x.iiiii«ani<-l  him  on  a  tour  of  the  system. 

Lord  Slralhtona  and  .Mount  Royal,  F.R.S.,  ha>  b««n  awarded 
thr  \:i-ri  \l.-.lal  (.(  ih.-  K..\al  S»i.l\  ol  .\rts  f..r  the  curr.-nt 
yiar,  with  ih.  .,\,\,T> '\ aX  of  tli^-  President.  II.R.II.  llic  Duke 
of  (•..iiiiaii;4ht,  fi.r  his  siniiL-s  in  improving  the  r.iilway  com- 
jTUinii  ilions,  .tvel..pin|;  the  r<s.mrces,  and  prcMiioting  tie 
n.iniinr..  .ind  industry  of  Canada  and  other  pJirts  of  the 
r,rii'-.h   luupir.-. 

Canadian  .\ppolntmenli .Mr.   W'illi.im    Wainwri^ht   has  bc«i 

nan»'l  lirsl  vii  •  .pr.-«>idtnt  of  th«-  (irand  Trunk  I'.icific  in  the 
«|i-\<l..pii>int  ..f  uhirh  system  In-  h.is  U-en  identilie-d  for  abfHit 
fifty  yiars.  .\lr.  .M.  .^I.  R.ym.Ws,  the  new  secoiKl  vice- 
prisid.nt,  h.is  had  <mlv  a  cofnjKiratively  sli<irt  connection  with 
Ihi-  c<«nijanv.  and  h<-  also  .iconnplislu-tl  excellent  ivork  while 
with   the  National   K.ilv  .'.  ^   'f    M.vi--" 

RAILWAY  NOTES. 

A  Bombay  Order  lor  Wa|{oni. — .\n  ordtr  for  s«o  w:4;ons  f<r  the 
B..ml>.iv  I'ln-t  Irust  has  lx"«n  r.-c.ivcd  by  the  Metn>poliun 
K..il\v:is    C.irrLi^,'.-   and  W-i^'""  Co.n|Kiny. 

Brldllnftlon  Station  Inipro»emenli.— Thr«i-  new  platforms,  an 
unl...wllri^'  si  litij^',  .iiid  lar^'«-  ninv  offic.-s  have  U-eii  .idd.-d  t^- 
F^ridli^l^;^.^  M.iti.ni  at  a  <.»t  <.f    £^<^.<t.K 

Canadian  .Mcmbcri  ol  the  Houm  ol  Commoni  and  the  I.alc  Mr 
Baji.  Hie  ..tlirials  ..f  the  t.ran.l  Trunk  and  (.r.ind  Trunk 
PiirirH  K.iilwavs  hiivr  made  publit-  a  lett<T  receive.1  in  conmi - 
li..n  wiih  thr  loss  of  Mr.  C.  M.  Hays  by  the  foundering  of  th- 
"Til.inU,"  .  \i>r<-ssifij;  sviiii»;ilhy  fripin  rlivcn  memU-rs-  of  the 
Hrili«h   Ib'Us"-  •■(  f.>inrn..ns  whu  .ir"-  ( 'an.idi.ins. 

PortBitBCM  (iovcmment  lo  Acquire  Ibc  Rallwajri.— .\  IJjjMn 
rrtirjTt  states  tlwit  tlw  ( r.i\irnn»«i-rt  is  al>out  to  present  a  Hill  !•• 
takr  ovrr  tlw  Portuifurs.-  railways,  which  arc  nrnsly  in  tl-.- 
h;itMK  of  Ir.iich  l».iiik«Ts.  Hm-  <K>\.rniiHtit  has  receiv 
fnvMr.il.Ir  fiffrrs  of  a  l.^in  of  £\r,.(rcn.nK>  from  a  jrroup  <  ' 
British  riipit-ilists.  but  th«->  intnxl  u>  invite  ofler.s  fr<:«n  fcevcr.: 
Brili«h  .•»n<l   Krrfwh  b.mkrrs. 

Plr«l  Railway  Brlditt  Conncdicit  Braill  and  I'mitnay.  Widn- 
I->Aindfv     C.«ii[..iiu.    Mriili.d.    Ii.is    s.i  ur>d   .1   iXilr.Ht    f<ir    su] 


plying  and  erecting  aver  tHe  river  Ouarahim  a  railway  bridge 
composed  of  19  trussed  girder  through  steel  spans  of  33.73m. 
each,  and  iS  pairs  of  steel  cjlinders  with  concrete  filling.  This 
bridge,  the  total  weight  of  which  will  be  about  2,500  tons,  is  the 
first  railway  bridge  connecting-  Brazil  and  Uruguay,  the  riveit 
i.;>rmi.ni^  the  intcrrnatioa.-U  boundary. 

Litigation  between  the  S.  E.  and  Chalbam  and  the  London  Electric 
Railway — On  Tuesday  las:,  in  the  Ch;uicery  Division,  Mr. 
Justice  Parker  was  to  have  heard  a  motion  in  the  action  South 
Eastern  Railway  Company  and  the  S.  E.  and  Chatham  Rail- 
way Company's  Managing  Comnutlee  v.  the  LondiHi  Electric 
Railway  Company-.  Counsel  for  the  plainlilTs  stated  that  the 
jK.rties  xvere  in  negotiation,  and  there  was  ever)'  probability 
that  minutes  of  an  order  would  be  signed.  L'nder  those 
circumstances  he  lusked  that  the  motion  migtit  stand  over 
generally,  with  liberty  to  restore  it  on  two  <!.-iys'  notice.  Tltis 
course  was  sancti..n.il. 

DIVIDEND  ANNOUNCEUENIS. 


New  York.  Central  and  Hudson  River  Railway. — 
Dividend  of  ij  pier  cent,  payable  on  July  15. 

FoKKsTAL  Land,  Timber,  and  Railways. — The  directors 
recommend  final  dividends  of  8  per  cent,  on  the  prcferenc« 
shares,  making  M  P<^''  cent,  for  the  year  191 1.  and  18  per  cent, 
on  the  ordmary  shares,  makin;;  1^  per  cent,  for  tlie  year  191 1, 
carryinR  for%vard  about  /75.000. 

LofisviLLE  AND  Nasiiville  Railroad. — ^Tlic  directors 
have  declared  a  semi-annual  cash  dividend  o(  3 J  per  cent, 
payable  .August  10  next. 


rECl^ETXS 


COIAOT 


IVES 


&!«<  1601100  or  Ca 

rni  Ki.TT  .\  SONS. 

.\TI.AS    I.Oro.MoTIVK   UOKKS,    HKISTOI 


MIDLAND 

HAII.WAY    carriage:   &   WAGON    CO..    LTO  . 
nulldnr*    of 

RAILWAY    CARRIAGES, 

RAILWAY  WAGONS. 

TRAMWAY         CARS. 

and  n  vary  doncription  at  Rollinq  Stock . 

MIDLAND  WORKS,  BIRMINGHAM, 

Miiil       /\t>l>«-\       WorU"..      •>,|,r«- \\  -.IxipN  . 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 


I  fs<  C    Oil  ••€>  1  I  /\    «■  I 


Patent    Shaft    and    Axictroe    Co..    Ltd..    DocUcr     Bros..    Ltd.,    and 
the    Willingsworth     Iron     Co.,     Ltd, 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AM)    lA'KRY    Dl.SCRIITION'  01      ROLLING    STOCK, 

I'RISSI  I)  SUM    IJOC.II    I  KICKS.    Ilic   ••Brunswick"  \\  chllcss  Disc  Wheel. 

BRIDGEWORK     AND     ROOFS,      DOCKERS'       SUPERIOR     VARNISHES,     PAINTS, 

nnd     FINE     COLOURS,     for    nil     Cllmntos. 

DocktirB"    "Hurmutor"    Pnintn   for    StructurnI    nnd   nil   clnss«<s  of  EniJlnoerinji  Work. 


BrgUlrrrilOflUra      HAITIf>.nll>\<IS<.ll«%(. 
■Mf  TWO.-   niBMIM.n\M 


sodna   Ollirr*      ]*.\l(ToUI\    STUIIT.    WISTMINSTTa.    HwM'. 


\\  r  t>Ni  sni  BV. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Barry,  Ord 

Do.    Pre*.  Conv.  Ord.  (4%) 

Do.    Del.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pre/.  ConT.  Ord.  (3%) 

Do.    De<.  Conv.  Ord 

Do.    Del.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord , 

Cardiff,  Pref.  Ord.,  ISilB  (4%) 
Central  London,  Ord 

Do.     Pref.     (4%) , 

Do.    Def 

City  &  South  London,  Cons.  Ord... 

Eabt  London,  Cone 

lurness.  Con.  Ord 

Glat^gow  and  S.  'Western  Pref,  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   .. 

Do.    Del.  Ord 

Great  Eaptern,  Ord 

Great  N.  of  Scotland,  P(.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  Bib%)      

Great  Northern  (Ireland),  Ord, 
Great  N.5rth  4  City  Pref.  Or.  (4%) 
Great  Western,  Cons.  Ord.  ... 
Highland,  Ord.  Cons.  Capital 

Ball  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 


Closing  P&icbs. 


Yesterday. 
1^5        lEO 


571s 
19S4 


4012 

2t34 
66)4 


50'8 

<l£l2 

133 


Last  Week. 
145        150 


4012 
2934 
14J4 


5178 
49^4 
133 


5218 
5OI4 
136 


A  leai 

Ago. 

152 

165 

85 

87 

68 

71 

88 

89 

63 14 

633, 

2578 

2618 

1J4 

2 

V:i4 

3I4 

234 

3I4 

88 

SO 

72 

74 

87 

89 

62 

64 

3212 

33I2 

6l2 

634 

CLosmo  Pbices. 


42I2 
34I2 

1638 

-.73 14 


78  lis 

12914     12£34 


Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  

Do.    Def 

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord.] 
London  and  North  Western, Cons. { 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref,  (3%)    ... 

Do.    Def.  Ord 

N.  Cornwall  (L.4H.)  4%  Pref.  Or, 

Do.     Def.  Ord , 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Old.  .., 
Plymouth  Devon  A  S.W.  Jun.,  Or, 
Port  Talbot  Railway  and  Docks  .. 

Rhondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.    Pref.  (6%)    

Do.     Def : 

Stratford  &  Mid.  June.  Cons.  Ord 

laff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Yesterday. 
112        114 


127 

99 1« 
IOI2 
2OI4 

131 

128 


129 

9934 
11 '2 
2OI2 

13112 

130 


6018 
68I2 
61 12 
2734 


112  114 

127  129 

IDQiz  101 
IOI2      Ilia 


2058 
13134 

129 


20'8 
13214 
131 


A  Year  Ago. 

120  122 

135  137 

107341  IO8I4 

III2  12l2 

I7I2  1734 

I45I4  14534 

144  146 


95 


96 


8 


66l2  !     4834       49I4 


68 

42l! 

60'! 

6914 

6112 


1734 
III2 
170 


1712 

1112 

170 


31 14 

6^3, 

76 14 

66 14 

il'-i 

84 

22 


1412 
I2I4 
204 


70 

3134 

65 14 
763, 
6634 

86 
25 


Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A    


C 


Do. 

Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A  

Do.    2ndChargeB  

Do.    Srd  Charge  

Do.    4th  Charge  

Do.    E.L.R.  1st  Debentures 

Do.    Whitechapel Extension    ... 

Forth  Bridge 

Fnmess   

Glasgow  and  South  Western    

Great  Central    


Great  Eastern   

Great  North  of  Scotland... 

Great  Northern 

Great  Northern  (Ireland)  , 
tjreat  Western  

Do 

Do 


Do. 


Isle  of  Wight 

Isle  of  Wight  Central  A.. 
Do.         Do.  B.. 


Do. 


Do. 


Lancashire  and  Yorkshire 

London  and  Blackball    

London  and  Greenwich  .,,  

Lond'jn  Brighton  &  South  Coast... 


Do. 


London  Chat,  and  Dover  Arb. 

Do.    B    

Do 

Do.    1883    

Do.    1890    

Do.    1S99    


Do. 


London  Electric 

London  and  North  Western'*...! 
London  and  South  Western  A  . 

Do.    Consolidated    

London  Tilbury  and  Southend . 
Metropolitan 


Do. 


Metropolitan  District  . 


Do. 


Do.    Perpetual  (19C3-6)  

Do.     Prior  Lien    

Midland  

Midland  &  S.W.  Junction  A.. 

Do.    B 


Do.    C . 


Neath  and  Bceson  Al 

Do.    A2  

■ofth  British *.!!'.!;"!.!!"!!!!!!! 

N,  Com.  fuaunceston  i  Delabole) 


105 
124 
114 

67 
103 
101 

79I2 
103 
106 
111 
118 
131 

67 
102 
105 


92 

70 

7934 
107 
100 
104 
117 
112 
111 

98 

98 


103 
101 
97 


107 
126 
116 
89 
105 
103 

eoij 

106 
108 
113 
120 
133 
68 


94 

75 

803, 
109 
102 
106 
119 
114 
115 
100 
100 

76 

75 


Debenture  Stocks  f continued). 

North  Eastern  3     ,     79I2       8012 

North  London    4^    |   116         118 

North  Staffordshire 3     i     78  80 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks  ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 6 

Do 3i 

Do B 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  of  Glamorgan S 

Whitechapel  and  Bow 4 


Preference   Stocks— 

(continued). 


99 
101 
102 
101 


101 
103 
104 
103 


Preference  Stocks. 


DIVIDENDS  CONT 


Alex.  Docks,  and  Rail.  4J%  Ist  Pref.  A 

Do.    4J%  2nd  Pref.  B | 

Barry    6%  Pref.  Stock  (1st)    

Do.    4%  Cons I 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 j 

Do.  4%    Do    No.  2 

Do.  6%    1878 

Do.  4%   1884 

Do.  4%   1887  Conv 

Do.  4%    1902 

Do.  4%    1904  Conv 

Do.  4%    1906  Conv 

Cambrian  No.  1,  4% 

Do,  No.  2,  4'-o 

Do.  No.  3, 1'v,  

City  and  South  London  5%  1891  .... 

Do.    6%  1896  ; 

Do.    6%  1901  

Do.    6%  1903  

Fnmess  Consol.  Ptef.  4%,  1881 

Do.    4%  Pref.  Stock  A,  1881 

Do.    4%  Pref.  Stock  B,  1883 

Do.    4%  Pref.  Stock,  1894  

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  .... 

Do.     4%  Pref.  No.  2 

Do.    4%  Pref.  1888    

Do.     4%  Pref.  1891    

Do.     3%  Pref 

Great  Central  6%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1873    

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876   

Do.    6%  Conv.  Pref.  1879   

Do.    5%  Conv.  Pref.  1881    

Do.    4%  Pref,  1389    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1894    

Great  Eastern  Cons,  4%  Fret 

Do.    8J%1890    

Do.    8|%1893    

Great  North  of  Scotland  A  4%  

Do.  B,  4%    , 

Great  Northern  4%  Perp.  Pref 

Do.    8%  Pref.  Stock  1896    

Do.    3%  Pref.  Stock  1898    

Do.    8%  Pref.  Stock  1899    

Do.    3%  Pref.  1901   


101 
100 
124 


103 
102 
126 
100 
101 
ICO 
101 
101 


1C8 

110 

104 

1C6 

104 

1C6 

103 

105 

99 

101 

99 

101 

m 

101 

99 

101 

n 

74 

118 

120 

95 

97 

114 

116 

112 

114 

111 

113 

107 

109 

102 

1C5 

Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4*% 

Do.    B  6%  

Do.    4%    

Do.    8i%  Pref.  Stock  1897 

Do.    3*%  Pref.  Stock  1898   

Hull  and'Bamsley  34%  Pref.  1899    

Do.     4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. .. 

Do.    4%  Pref.  1903    

Bo.    4%  Pref.  1908  

London  Brighton,  etc.,  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4J% 

Do.    44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref.. 

Do.    4%  1902  

Lon.  &  South  Westem  Cons.  4%  Pref.., 

Do.    4%  Perp.  Pref.  1884    

Do.    34%  Pref 

Lond.  lilb.  it  Southend  Cons,  4%  Pref. 

Do.    4%  Pref.  1904 

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      3*%  A  Pref 

Do.    3i%  Conv.  Pref 

Metropolitan  District  1st.  Pref.  4*  %  .. 

Do.    Assent.  Exten.  Prof 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  .. 

Do.     1865  Pref.  5%    

Do.     Conv.  5%  Pref.  1874    

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879  

Do.    4%  Conv.  Pref.  1884   

Do.    4%  Conv.  Pref.  1888  

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901   

Do.    4%  Conv.  Pref.  1904   

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Ccns.  1866 

Do.     44%  187S 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  .. 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  .., 

Rhymney  4%  Cons 

Shemeld  District  5%  Pref.  £10  Share ... 
South  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.    4%  1891  

Do.    8i% 

Do.    8%    

Do.    4%  Pref.  1900   

Do.    4%  Conv.  Pref.  1903  

Taff  Vale  4%  Pref 


128 
103 
114 


97 

92 

7612 
102 
102 
126 
125 

BBlj 

68 

81 
103 
103 
102 
101 


130 
105 
116 


99 

94 

7712 
104 
104 
128 
127 

89 12 

70 

83 
105 
105 
104 
103 


75I2 
75I2 
75I2 


7612 
T6l8 
76l2 


Undergroond  Elec.  Bya.  of  London 

44%  Bonds  of  1933 

6%  Income  Bonds 


100 
112 
124 
124 
111 
111 
124 


102 
114 
108 

75 
107 
934 

1134 

98 

834 

113 
124 
99 


102 
114 
126 
126 
113 
113 
126 
101 
101 
101 
101 
101 
101 
101 
100 
104 
116 
110 

77 
110 

IOI4 

I2I4 
100 

9I4 
115 
126 
101 

88 

76 
101 
106 
101 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     Railiway** 


Nasc. 


CUMUO  Pbicxs. 


AlttmiCtBjt  II[ubvn£ayl>«.Ml^  ICO  102 
A!((.-i.»  t-»-K,.  J;  I.i  Wi  i.U.  lid-.      86         £8 

AUultr  A  N.W.  Si,  Iru^.  UlMt.  Ill  11^ 

t*!^    4i%  Ml.  iJeL.  bdfc    ..  M  66 

I"..   (•>.       iM-^e   lJ.b.  Bik. lOS'l  107>2 

BbBaU,  tl  l^ke  auTim,  Or<.  IZ'J        13 

CieT7.AKde.mfi.,  <%C<yfu.  ^et<.>  ICO  102 
C>A*<1*  AlUnlLc,  4%  C-jiu.  Ul.  Ul.       M  £6 

CuiidUu  N.  iA!«n^,  St""  U>- 1>^       B9          81 
C'«>»<1UB  N.  WntUc,  latere.  IM».       93  85 

CuittfUS  Nor.,«%,  Ut  Ml.  beta....       &9  101 

CuudUA  l-K  1^ 271'<  271S« 

I».    4%  .N.«.<.um.  l-rri I     99  ICO 

CVi.;.-.l  I  .;..r.i..>  )-,  1.-.  Ml.  l:a<.         62  84 

■  aslril  mun.^,  6%  lit  M^in 106  IC6 

tl»w>'.t><>r.>ork**Hl«>utlUicre%  — 

tlclXLcrm/m,  (.rrdUiA/;  M.^k  ., 41  45 

I>o.    1%  f.rji.  »•««.  mk.   110  116 

Do.    4%  KiuuliA  fnl i     SO  92 

D<nilAk.n  AllAlillr  4%  1.1  I'cU  .Mi.'     97  99 

Ualulti,  U.M;.i[  !'•  .   4%  I.I  iil.  i     81  89 

HBO  1  .;  .t   i:     -1  '.  l.^thue    I         6'J  71j 

ti,  l<»u '     89  92 

0».  .  .:!.  4'J,  lid.. 

Of.  1.1  Ul.  l!4«. 

0>.  '  U,  CUK.  tllk. 

I-  ,     I    ...•    t  .      Ik 

IH>     (V  I.I  l-fcl.  hik.  No<>.<.'Bm. 

l>o.    '>%  2d4       do do. 

IM>      «'),  IM         «« do. 

Hu»b.t<  It.W.  Col.  (%  I.I  Ul.  Db.1 
llMt^xl*:AD<l  1.1  Mt./!.  &%  l/cU.  .. 

lio.  6'J,  Our.    Ul.    IxU.. 

MIdu.'  )     I    V.    \  .      laficj  i>i<i.l 

N.i  ;  .1. 

N«..  .  Ul.  Ixh.... 

^.  •  .1  Ml.  t'<u. 

!■•  ■  ;1!.<.I. 


Lul  W»k. 
105       1C5 


105 1 J 

107'1 

12>| 

13 

ICO 

102 

94 

se 

89 

91 

92 

94 

99 

101 

A  Xmt  Aco 

85      a? 


116 
98 
9J>f- 

li'l 
1C4 


6II1 
12H 
ICZ 


96 

83  91 

94  66 

IOC        102 

2<ie9«    24714 

102        103 


-Ik.  lud. .. 

I  .,<Mt.,    Ilnl. 

I><ua.  

I'. 


hh.- 

I":  t       ,. 

M.  l.vTi'*.  A  IJtuvi.  4%  l.lUl  Hd*. 
Hkavf.  A  Ok>«n.,  4j,  I.I  Ul  llda. 
ItBll.r.'VAU.  t'i,  |1V.<  l.ioi  1^4*.. . 

TmbUcimmU  11}.  l-d.-tilin.  C<4>..., 
Tar.  OtcjA  l)ni:>.«')b  Ul.  Ml.Uda 
Wklta  Fuaaiui  tnkMi. 


Alik.  01  Houtxni,  b.-a.    ..^..^ 

In.  I  .•«(.  .Hi.*... 

AM J(.  0.1.  T»  A  rM.  t%  -A'  I  Id. 
tN>.  -  |i  "  l>.(«n>d 

Atttik«>f>.  Tt-**  *••■-»-'«•. 
!»■  .  r.«. 

AliMI.  I'll'-  .  'M. 


CV»lw>4  A  -*f. 

!>«•»•«  I. 

l>o.    in..  - 

t>«.  :.!,  ;.^<.>^.  i»«<. 

tto.    |».»ia;    do^  .  -  .  „, 

!'•>.   4>  9l.»CUB.  Ul  i'.  .M.i 

l'».   1^    do.    and    d».  .-  .    I 

(tnal  M<4l>><n>  fl  .Ji  A-i  IV.Id.     .    • 

|ltlr<  <^  •  "I'Al.  '  -•-i—-  .   , 


*.»r- 


«a 


67 

99 

i    97 

69 

68 

ICO 

81 

82 

81 

82 

8211 

83  >1 

29>i 

291t 

29J« 

10 

zen 

29 

91 

92 

91 

92 

94 

66 

111 

112 

111 

112 

109 

111 

ICO 

101 

100 

101 

96>2 

lOO'j 

57 14 

57». 

i7>. 

48 14 

60>l 

61 

110 

112 

112 

114 

110 

112 

9B>I 

ICO'; 

99 

101 

100 

102 

105 1» 

I07>| 

105 

107 

IC6': 

106>l 

63 

87 

63 

67 

^ 

67 

99 

97 

99 

100 

102 

74 

78 

74 

76 

77 

81 

HO 

112 

no 

112 

112 

114 

61 

93 

91 

93 

92 

94 

145 

148 

145 

148 

143 

146 

64 

66 

94 

66 

95 

97 

(2 

£4 

90 

62 

61 

64 

27 

is 

27 

28 

23 

25 

69 

101 

99 

101 

100 

102 

B4 

87 

83 

65 

78 

80 

127 

i:u 

125 

128 

119 

122 

IC2 

1C4 

IC2>: 

1041; 

1C2 

104 

6Cl| 

62  >| 

60  >t 

92  •! 

09 

91 

99 

101 

99 

101 

102 

104 

91 

93 

91 

93 

72 

74 

t9 

101 

69 

101 

ICO 

102 

50 

33 

30 

55 

36 

41 

ICI 

103 

101 

103 

102 

104 

3>« 

Bit 

2>i 

S>t 

.2>a_ 

__3f# 

can 

Rail 

Mays. 

«5 

44^1 

46l« 

i'j 

ti 

i,* 

61 

59 

61 

u 

9 

a 

9 

9>t 

10 

ucu 

I1C>« 

'1. 
ice>i 

iiaii 

118 

ICS'i 

106ii 

lC5'j 

ICC>i 

107 

ica 

1C5 

107 

IC4> 

107 

107 

109 

111 

112 

111 

112 

llCkl 

llUl 

to 

92 

60 

98 

80 

«. 

ei 

(2 

«C«4 

BtU 

67 '4 

e7«. 

17 

19 

17 

19 

2<l| 

2d>l 

is 

35 

35 

55 

46 

49 

KU 

109 

107>l 

1061: 

13£>l 

I59W 

U5 

liO 

145 

ISO 

155 

leo 

ei 

67 

66 

67 

64 

67 

101. 

21>l 

I9>t 

tdi 

51 

511.- 

ZC'I 

21 1> 

I6H 

Bdt 

51 

31  <. 

S7V3 

!tli 

JS 

56 

66 

69 

t.^ 

ie>i 

!S 

56 

t8 

69 

M«« 

seu 

!5t| 

tbu 

self 

37 

esH 

M»t 

tJi; 

54  If 

bth 

48 

45 

43 

45 

46 

ij?»t 

ISC: 

156 

157 

I4«>) 

I  . 

ia9>t 

15C'; 

ISr9 

131 

144  >| 

1- 

15 

18 

«5 

aa 

be 

w 

a 

i7 

•J% 

27 

55 

i> 

les 

IM 

IM 

162 

155 

156 

\*i 

145 

144 

14(1 

141 

145 

MA 

IS* 

\t* 

159 

154 

157 

89 

at>i 

iiu 

27*4 

^1. 

sa 

ei 

e«« 

eo 

C3 

71 

;s 

;a 

73 

;e     I 

71 

76 

»7'i 

WH 

M>« 

67  >« 

65 

1« 

)i'i 

i*U 

AVf, 

5;>> 

51 

SIN 

ij» 

'»*. 

III'I 

IIS 

114 

54'. 

jeH 

to 

!V 

454 

£'•• 

lid 

115 

115 

lid 

III 

1 

BO 

»a 

.J? 

(3 

to 

m»« 

ISd't 

124 

UO 

1 

r  't* 

r  •'. 

«3t< 

*ii. 

63*. 

'  '  " 

I-.5 

r.o 

I 

H 

(a^ 

■>|| 

( 

■  -H 

■  1 

it» 

84 14 
tT 

, 

I «  ; 

1 .  '- 

1)1 

i;7 

\M'% 

lti<4 

11  1 

lid 

tft 

»•»« 

:• 

t»>l 

7!  *> 

;c^ 

:% 

7; 

"':> 

lift 

i:»M 

r.6». 

u; '. 

M 

»f 

65 

tt>i 

t 

'"H 

•  N 

7 

• 

17 

r\, 

ie». 

I8>| 

JO 

Foreign    Rallwfays. 

Cl.OS13iO  P&Ji 


Alcor  *  GuuUa,  <%  t>»bt „.  I     45 

Aiiia<*«uU(ChUl/«BlTU,n.OTd.  108 

Do.        Drf.  Old 163 

I>o.        6%CiuD.  Praf 110 

ArmBCT,  Or* S3« 

Artullst  Gl.  Wr»uni,  Ord. 1C2 

Iw.        1%  Cum.  Prof. „.  110 

AnTMiIln.  .S  K.,  M.rk 57 

Alif»altr.t  Tr»i;»»iia:nt,T%CW.  P».  18 

Arte*  A  T»cli..  Hh»r«. 5 

italiU-BUDcvA  N'.W.,  OoAr.Btk..  89 

I>o.               4(1,  Gnu.  BU 100 

BUIao  Blln  •  CuiutirUn,  0i4.  ...  S't 

-  ■■       -   -  aa 


Int. 


ilB<|ioiA)rr»0 
BeaoaAjmGi 
Ilo.  *%t  . 

Do.  M.  Irr!    -•.  -k      . 

BiwiMd  A7T».  Mldlind  6  %  Prrl.... 
BooiM  A;m  Wr.t<-ni,  Ord.  Bik. ... 

^■■.-  .    l-n-l 

f"'  .    i^l.lUl.Dta 

•  .ai».  Ord.  tjik. 

'.k _ 

'  <^\D.  Kna.  

'•  If.f.  t-hxtrt   

CmtnJ  I'rairui;  .V.,nli«nj  E>u.  ... 
C«>.  ('n>ve«;c^U"<.l«<l<lxi,Or.  Hli. 


110 
155 
112 

Si! 


45 
108 
162 

no 

lOZ 

110 

56»I 
18 


47 
110 
164 
112 

9^ 
104 
112 

57  If 

19 
S'i 


A  YcA 

42 
106 
145 

loe 

4Jt 

101 

1C8 

43I1 

161: 

SI4 

91 


A«o. 

44 
108 
147 
110 

4&E 
105 
1)0 

44«1 

17>l 

J«4 

93 


97  69 

lll>f  II5I1 

92  63 

107  1C9 

a<>  68 

I23>t  I241| 

ll't       12>( 

I16>>  117>t 

1291; 
I2lt 


56 

107 
103 
Sk 
9!< 
81: 
112 
95 
64 
76 


ISO'I 
I2«« 
58 

1 06 

109 
9^ 
10 

et< 

114 
67 
86 


100 

102 

98 

ICO 

8>I 

.9 

9i( 

9'« 

»n 

ra 

Bs 

»r 

9 

10 

5I4 

5>4 

97 

99 

99 

101 

113'; 

I15I1 

92i| 

83l| 

93 

94 

107 

109 

111 

113 

86 

68 

98l| 

99I1 

124 

125 

123 

124 

12 

12M 

lUi 

n». 

II6I1 

117'i 

119>t 

12C1| 

it 

*4 

St 

'4 

130 

131 

1241t 

125li 

.   -.(ura.  69 

ri.  bik.  106 

l>o.  86 

c„!i,  .  ,,    1.  .'.;:,.  y,u,ixt>tm.  85 

Carta  Bb*    48 

C«te  Uallnad,  If.  6  %  N<j|i.cui.  102 

Cui..i  1,1.1.-.     l.ri _.  4I| 

'     'I _ „.  9*4 

'\.X>*»M.    99 

1 .  4>« 

'                         <t»ir8h4«t  7»4 

'                                  .            81 

.  101 

'•Bd>. ...  65 

'1    \-u.  61 


87 
49 
104 
41. 
I0>4 

101 

514 

83 
103 
68 
67 
10  IC'i 

ll>4       ll><  . 
58>|       59>| 
65  67 

63  66 

'i.t>.b>.B«4 96        100 

" „        e*i      914  1 

u»7.  Gav.sv.        Bl*4       ^2*1 

""A 66H      a7»t 

.t  .... I  Oil       10»« 

s>«      31* 

3a  54 

Ik.  .  ..         54I4      64l« 

137^-  I3a>i 

92>|       93 1| 

)■>*.  ...      104  |C« 

- »      ...      107  109 
vi.  iv*,.       75  77 

k  54  36 

100  108 
87  »l       »9 


102 
4lf 

9^ 

99 

4>i 

7»4 


11>4 

64 


76 
113 

72 
110 


IC4 

4»4 

lOM 
ICl 


67 

lO'l 

11>< 


65 

e« 

9a 

100 

8*4 

ou 

<s 

83 

66 

67 

I0*( 

lOU 

S>| 

3*1 

32 

M 

53  ■» 

54 

137  If 

156' 

92 

93 

104 

106 

107 

IC9 

74 1| 

76' 

B5 
78 
104 
66 

105 
B8 
S6I| 
59 
94 
3I4 
9-1 

too 
ai4 
au 

47  ii 

96 

aa 

65 

1114 

18 


70 
99 

7 
82 
64 
I0>< 

5I1 


90 

99l| 

98 

ai 


102 

«a>i 


67 

1I>< 

I2lt 

62 


101 
7lj 

as 
es 


91 

18>4 

IS>« 

67 

18 

86 

la 

8l>i 

as 

15». 

65 

98 

0 

as 


W5 


i:s 

13>* 
4S 

ie>4 


»4 
>• 

8l« 


65 

3*t 
15*4 
67 
98 

0 

at 


at 

85<l 
91 


95 
>l 
S>4 


I8S  i5H 

7I4  Tt 

la  880 

II  115 


97  99 

Wf  a*>i 

ItPl  ICti| 

90  ICI 


ii« 


IC2 

108 

»9 

101 

«» 

47 

97 

»e 

Ml 

a 

9 

7 

101  "t 

l»>! 
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OFFICIAL   TRAFFIC    RETURNS. 


B«rry.  b 


Week    ending  June    2  i        1912-       I       1911. 

Total  for  week    £10,975       £14,251 

Aggregate  for  22  weeks   I  £254,537  '  £299,410 

Mllea  open    '       65^4         I       65^4 


l->ec.  this  week,  £5.876      Dec.  22  weeks,    iE45,075 


Caledonian. 


Week  ending  June  2 

Passengers,  etc 

Goods,  etc 

7otaI  for  week 

Aggregate  for  18  weeks. 
Miles  open  


1912. 

£ao,ooo 
6;  .SCO 

£105,800 

1,424,200 

9571= 


Inc.  tills  week,  £9,400     Dec.    18  weeks. 


1911. 

£59,200 

55.200 

t;94,40d 

,1^601,800 

_  956iV  ' 

177.600 


Crsat  North  of  Scotland. 


Week  ending    June   1 


Passengers,  etc, 


1912.      I 
£5,460  I 
_5,190 
£10,650 


1911. 
£5,750 

4,40^ 

i;io,i30 


Goods,  etc. 

Total  for  ._ „,„^„       ^,„  ^^^ 

Aggregate  for  18  weeks I  £162!o80  !  £r67,'79J 

™?l.?Pf5_  ■■-• I^^56U  S36I4" 

Inc.    this  wefk,  t5H0 


Cambrian. 

Week  ending  June  2 

1912. 

£3,920 
2,148 

al911. 

£4,650 

£6,068 
£105,401 
287 

£6,848 

eil3.201 

28012 

Aggregate  for  22  weeks  

Miles  open  

Dee,  this  week,  £7B0    Dec.  22  weeks,    £9,800 


Croat     Southern    and 

Week  ending  May  51 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  22  weeks! 
Miles  open  


n3 


Weetern. 

1912. 

£15,997 

15.954 

£31,951 

«606,116 


Metropolitan. 


21^4 


Inc.    this  week,  £1,911     Inc.  22  weeks,   £4,812 


Groat    Wostern., 


Week  ending    Ju 


a  1911. 

£159,000 
143,000 


Central  London. 


Week    ending  June    1 

Total  for  week 

Aggregate  for  22  weeks 
Miles  open  


1912.      I       1911. 

£4,281  1       £4,90B 
£102,289  I  £114.574 


Dec,  this  week,  £625     Deo.  22  weeks,  £18,285 


City  and  South   London. 


Week  ending  Jime2 

Total  for  week 

Aggregate  for  22  weeks  , 
Miles  open  ■ 


1912. 
£2,977 
£69,666 


1911. 

£3,080 
£74,166 


Dec,  this  week,  £103      Dec.  22  \ 


Dublin  and  South  Eastern. 

Week   ending  May  51 


etc. 


Goods,  etc. 

Total  for  week 

Aggregate  for  22  weeks  . 
Miles  open  


1912. 
£5,167 
2.055 


alQll. 

£4.178 

1.799 

£5,977' 

£109,488 


160 


this  week,  £1,245    Dec.  22   weeks,  £1,029 


Week  ending  Juno    2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks 
Miles  open  


1912. 

£5,722 
6.632 


1911. 
£3.988 

3,862 


Inc.  this  week,  £1,504     Dec.  22 


GlasKOw   and  South   Western. 


Week  ending  Ju 


,  etc. 


Goods,  etc. 

Total  for  week 

Aggregate  for  18  weeks 
Miles  open  


thi! 


ek,  £5,300  Dec  1 


1912.   I  a  1911. 
£19,800   £19,700 

22,600  , 19,400 

£42,400  '    £59,100 
:568.700     £610,500 

_445ji2 445 12 

3  weeks,   €41,600 


Great  Central. 


Week  ending  June  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22   weeks.. 
Miles  open 


1912. 

£52,200 

55.800 


625I4 


J  1911. 

£26,300 
61,600 


Deo,  this  week,  £1,900      Dec.  22   weeks.  £250,800 


Great   Eastern. 


Week  ending    June  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22 
Miles  open  


ks. 


Dec,   this  week,   £7,600      Deo.  22  weeks,  £60,500 
Great    Northern. 


Week  ending  June  1  |       1912.      1  a  I911 

Passengers,  etc £58,900        £60,200 

Goods,  etc I       59^00  65,000 

Total  forweek £118,200      €123  200 

Aggregate  for  22  weeks 2,310,100  I  2,527,900 

Miles  open '      1.00_8_V"' T^oFtP  

Dec.thUjweek,  €5,000      D..c.  22  weeks,"  €2177800  }  Dec    this  week,  £6,400 


I       1912. 

„     ^    -      .eto £158,000 

Goods,  etc !  _120.000 

Total  forweek j   £278,000  ,  £302,000 

Aggregate  for  22  weeks 5,311,000  '  5.714,000 

'""e«°P''°  I     3,00534     !'"^:005^ 

Dec,  this  week,  £24.000     Dec.  22  weeks,  £403,000 


HiKhland. 


Week  eading  June  2 


,  etc. 


Goods,  etc. 

Total  forweek 

Aggre<5ate  for  18  weeks 
Miles  open 


1912. 
£6,836 
4,264 


492I4 


a  191t. 
£7,081 
3,901 


Inc.     this  week,  £118    Dec.  18  weeks.  £4,699 


Hull   sind  Barnsley. 


Week  ending  June  2 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  22  weeks  ' 

Miles  open   

Dec,  this   week,    £1.284 


1912. 


22    weeks,  £39,655 


LanfMishIre   and  Yorkshire. 


Week  ending    June  2  I      1912. 

Passengers,  etc |     £92,500 

Goods,  etc 54,898 

Total  for  week '  £147,398 

Aggregate  for  22  weeks  .."..i2,576,'59l 

Miles  open |      597 

Inc.  this  week,  £7,219       Dec.  22  weeks.  £i22.95.'^ 


£140,179 
2,4J)9,526 
"  595 12' 


London,    Brighton    and    South   Coast. 


Week  ending  Juu 
Passengers,  etc 


Goods,  etc. 

Total  for  week 

Aggregate  for  22  weeks 
Miles  open 


1912. 
£61,402 
14,957 


£76,339 

1,227,517 

487 


a  1911. 
£63,595 
17.187 


Dse.  this  W6ek;_£9,444^    Dec.  22  weeks,  £81,540" 


London     Electric. 


Week  ending    June  1 

Total  for  week  

Aggregate  for  22  weeks  . 
open 


Mil 


1912. 
£13.605 
£311,415 


Week  ending  June  2 
Passengers,  etc.  . 
Goods, 

Total  for  week  . 


for  22  weeks '  £365,655 

Miles  open    7914    n 

Inc.  this  week,    £812      I'^l-. 


a  1911. 

£16,090 

__    1.255 

£17,525 

£572,793 

I    1      '      79'4  n 

ksig,  165 


Metropolitan    District. 


Week  ending    Ju 


,  etc. 


Goods,  etc. 

Total  for  week 

Aggregate  tor  22  weeks 
Miles  open    


Inc.  this  week,  £1.767         Inc.  22  weeks,   £12,466 


Midland. 


Week  ending  June  1             |  1912. 

Passengers,  etc 1  £107,000 

Goods,  etc I  '.54,000 

Total  for  week j  £24T,000 

Aggregate  for  22  weeks 4,804,000 

Miles  open ]  1,416*2 

Occ.  this  week.    £27,000 


1.416'2 

Dee  22  weeks,  £477,000 


Midland   Great  Western   of  Ireland. 


Week  ending  May  51 

Passengers,  etc 

Goods,  etc 

Total  forweek .'. I       £12,744 

Aggregate  for  22  weeks  |    £245,596 

Miles  open   

Inc.   this  week,  £517 


1912. 
£6,3  29 
6,415  I 


538 


1911. 

£4,738 
7,489 


c.  22  weeks,  £5,251 


North    British. 


Week  ending  June  2 

Passengers,  etc 

Goods,  etc 

Tetal  for  week 

Aggregate  for  1 8  weeks 
Mile  open  


1.324^4 


Inc.    this  week,  £8,500      Dec.   18    weeks.  6185.000 


North    Eastern. 


Week  ending   June  1  t       1912. 

Passengers,  etc £88.559 

Goods,  etc I      151,425 

Total  for  week !7e259,764 

Aggregatf)  for  22  weeks 5,765.759 

Miles  open |         1,754 


a  1911 

£75,970 

145,182 


Inc.  this  week,   £18,612      Dec.  22  weeks,  £485,324 


North   London. 


21 14 


1911. 
£13,165 

£507,350 


Inc.     this  week,  £440     Inc.    22   weeks,  €4.065 


London  and    North   Western. 


Weekending   June  2  f      1912.       1       19^1. 

Passengers,  etc !  £172,000   '  £17l',obo 

Goods,  etc :      1^,000        172.000 

Total  forweek €327,000      £545,000 

Aggregate  for  22  weeks 6,039.000  I  6,458,000 

Milesopen     I'  1,965 J3^65 

Dec,   this  week,  £16,000    Dec.  22  weeks,   £389,000  ~ 


London  and  South  Western. 


Weekending  June  2  1       1912. 

Passengers,  etc £77,900 

Goods,  etc I       29,500 

Totalforweek j  ^107,400 

Aggregate  for  22  weeks '  1,908.100 

Milesopen '     1,02234 


1911. 

£82,900 

50,900 


Week  ending  June  2 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  22  weeks  . 
Milesopen    


1912. 

£4,116 

5,219 

£7,535  ! 

£163,595 


1911. 
£3,958 
4,022 


Dec.  this 


1512 


ek,  £645       Deo.  22 


1512 
"£14,'467 


North   Staffordshire. 


Week  ending  June  2 


,  etc. 


Goods,  etc. 

Total  forweek 

Aggregate  for  22  weeks 
Miles  open    


1912.      i  1911. 

£6,700  £6,100 

15,650  14,560 

£20,530  I  £20,460 

j£587,722  ;  £J5 9,770 

k 526    I  k  526 


Dec,  this  week,  £150    Dec.  22  weeks,  £52,043 


Vx.  22  weeks,  £89,600 


Totalforweek  "£6,159 

Aggregate  for  22  weeks    |  £127,553 

rliles  open    5012 


Dcc.this  week,  £1,248     Dec.  22    weeks,  £36;705 


South    Eastern   and    Chatham. 


Great  Northern  (Ireland). 


London,  Tilbury  and  Southend. 


Week  ending  May  31 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22 
Miles  open   


ks. 


1912. 
£12,280 

11,000 


1911. 

£10,371 
9,089 


Week  ending  June  2 


Inc.     this  week,    £3,820      Inc.  22    weeks.  £5,896 


Goods,  etc 

Total  for  week   

Aggregate  for  22  weeks 
Miles  open  


i      1912. 

£14,308 
2.684  I 

£16.992  I 
£255,002 


»1911. 

£11,543 

2.756 

£14.099 

£243,026 


81 


81 


Inc.  this  week,  £2,895     Inc.  22  weeks,  £11,976 


Weekending   June  1  I       1912.      (       1911. 

Passengers,  etc £80.260        £91,799 

Goods,  etc j         20,277  22,878 

Totalforweek 1  £100,557  :   £114,677 

Aggregate  for  22  weeks '  1.851,945  ;  1,899,264 

Miles  open    j        554 


654 

Dec,  this  week,  £14.140     Dec.  22  weeks,    £47,319 


Tair  Vale,  m 


Week  endinj;  June  2  1     1912. 

Passengers,  etc >        £7,707 

Goods,  etc ;  10,095 

Total  forwoek |     £17.802 

Aggregate  for  22  weeks    £365.655 

Milesopen    124^4 


a  1911. 
£4,695 
14.809 


Deo.  this  week,  £1,702     Dec.  22  ' 


Notes  and  Explanations. - 
;  Dock  dues,  etc.,  included,  d  The, 


1       1241j_ 
£58,265" 


Tesponding  period    Isst    year   art 
"eceipts  of  Joint  Lines. 


adjusted  to  actual  flRures.  b  Includes  receipts  of  Vale  of  Glamorgan  Railway. 
266  miles  joint  LineslG^K:  rropo'rtlon)."  ('"indLdes' recein'l^  nrVhT x^l/T'  ''Tr;  '  ^^=1'"''™  "'  If  3  "Hes  Joint.  /  Eiclusivc  of  H5J  miles  Joint,  g  Includes 
canal  119  miles.    1  Includes  s.^.Loa.ricelp.sT.!"dtns.'";''';en1r;h''D„^ck'*."7B:nt«?'lLl^dc'd''\  lielSS'iSraij  mt,o"IotJ?y'";o'rl;ca"u'h'-G.C^R'!'""^  "^  ""'"' 
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LONDON  AND   NORTH   WESTERN   POSITION. 

Owing  mainly  to  the  coal  strike,  the  traffic  retums~of 
the  London  and  North  Western  Railway  for  twenty-three 
weeks  of  the  current  half-year  to  date  show  an  aggregate 
decrease  of  £358,000.  Comparing  "  estimated  "  receipts 
this  year  with  those  of  the  corresponding  period  to  date, 
the  actual  decrease  appears  to  be  about  £340,000.  By 
the  end  of  the  half-year  it  may  be  assumed  that  the  total 
loss  in  receipts  wU  be  reduced'  to  about  £300,000,  a  figure 
which  compares  with  a  total  decrease  a  few  weeks  ago  of 
£500,000.  In  other  words  the  company  would  appear  to 
have  recovered  about  £200,000  of  the  "loss  prenously  in- 
curred through  the  prolonged  coal  strike.  All  things  con- 
sidered, it  is  a  serious  enough  position  that  a  railway 
company  with  increasing  obligations  to  its  servants  and 
the  public  should  have  to  bear  a  loss  in  gross  receipts  of 
about  £300,000  in  six  months.  In  the  ordinary'  w-av,  if 
this  sum  represented  the  reduction  in  net  profits  the  di^•i- 
dend  of  the  North  Western  Company  for  the  current  half- 
year  would  have  to  be  reduced  from  6  per  cent,  jjer  annun 
to  4J  per  cent,  per  annum.  For  various  reasons  the 
North  Western  Company  is  perhaps  the  best  able  to  with- 
stand the  effects  of  an  exceptionally  bad  half-year.  For 
the  year  191 1  as  a  whole  a  di\-idend  of  64  per  cent,  w'as 
paid  on  the  Ordinary*  Stock,  and  smns  amoimting  in  all 
to  £250,000  transferred  to  general  reser\-es,  while  £50,000 
was  set  aside  as  special  pro\"ision  for  permanent  way 
renewals,  etc.  At  the  close  of  the  year  the  general  re- 
ser\-e  had  thus  been  raised  to  £600,000,  and  considering 
the  risks  associated  with  railway  operations  in  this  country 
in  the  present  day,  this  is  certainly  not  too  large.  The 
di\-idend  prospects  of  the  railways  generally  for  the 
current  half-year  wiU  soon  be  engaging  attention,  and 
never  before  have  the  circumstances  been  so  uncertain  or 
confusing.  It  is  certainly  not  yet  time  to  attempt  any 
exact  forecast  of  the  North  Western  di\-idend  for  the  half- 
year  which  will  terminate  on  the  30th  inst.,  but  it  may 
serve  a  useful  purpose  to  set  out  the  position,  and  to 
indicate  what  on  the  one  hand  may  happen  at  its  worst, 
and  what  is  the  best  that  may  be  accomplished.  It  wiU 
be  recognised  that  to  a  considerable  extent  the  di\-idend 
which  will  be  paid  for  the  current  half-year  will  be  decided 
as  much  by  policy  as  by  the  actual  figures.  If  the  North 
Western  board  chooses  to  dip  to  a  Uberal  extent  into  its 
available  reserves,  no  doubt  it  could  maintain  its  di\-idend 
at  the  same  rate  as  that  paid  a  year  ago.  Each  one  per 
cent,  per  annum  for  the  half-year  represents  a  sum  of  about 
£215,000.  The  gross  decrease,  as  already  indicated,  will 
approximate  to  £300,000.  What  the  working  expenses 
will  be  no  one  can  tell.  The  general  tendency  was,  of 
course,  towards  a  considerable  increase  in  the  expenses, 
as  indicated  in  the  preceding  half-years.  On  the  other 
hand  the  reduction  in  traffic  was  accompanied  by  various 
special  economies  in  wages,  fuel  consumption,  etc.,  and 
some  of  these  economies  became  more  or  less  {permanent. 
At  the  worst,  it  does  not  appear  at  all  probable  that  the 
North  Western  has  lost  more  than  £500,000  net  during  the 
current  half-year,  this  sum  being  based  on  the  assumption 
that  working  expenses  have  advanced  by  £200,000,  not- 
withstanding  the    reduction   in    traffic.     Assuming   that 
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i'v,  ,  <.<j  i^  th..-  Hjtal  r.du'tion  in  net  profit  for  the  >ix 
iVi'.raL-,  what  will  tii.-  eiii-.t  be  upon  .lividends  ?  In  the 
lun.-  lt;iH  of  la^t  \iar  £iu<j,o(^j  was  transft^rrtrd  to  reserve, 
LtI  ilii^  trari-ler  iie>d  not  of  course,  be  repc-ated.  In 
addition,  a  -urn  ot  ii4i,<xio  wa>  carried  forward  as  at 
j  ■■  '    ri,  an  addition  of  i^i.owj  to  the  sum  carried 

:  pr- Mouih       In  otiii-r  word->,  a  bumofabout 
,  lid  I-    available   to   ort->et    the   £500. OOO loss. 

i.-.iu' iiin  if  lo  ij'joooo  •^>  far  a>  tin-  ordinary  shar«dioldi-r> 
are  ( oii<  cm'.d.  In  other  woid-.  the  Ordinary  dividc-nd  of 
til.-  I.ori i!on  and  North  Wi-tirn  nnght  have  to  be  reduced 
tioiti  '.  |«  r  cut  to  .\\  [MI  c.-nt.  yur  annum.  This  is 
|.iobil>lv  the  wor-i  that  would  liapijen,  and  would  imply 
ih.i'  If.  ad\aiita^.'.  i-  Uin;,'  taken  ot  existing  avaibble 
I.  -,iii..-  of  the  .  oiiipan\  ,  -iniply  that  the  transfers  to 
i.~<!'..  eti  .  mad'-  a  year  a^'o  weie  for  tlie  time  beint< 
,ll^lH^!.d  a  .oiiix  wiiirh  would  U-  thoroughly  ju-tihe.l 
hvllif  >|Hi  lal  advei>ities  of  the  half-year.  I'our-and-a- 
.|iiart.i  i>«  r  'eiit  i^r  anntiin  on  London  ami  North  Western 
Ordiii.irv  for  the  .  ufleiit  hall-year  wouUl  imply  that  the 
dividend  fol  the  Sear  wa-  leduced  to  »>  |xr  cent.  Jjer  aiUlUm. 
lepr.---  iitiii-  a  \ield  on  the  present  priie  of  .|;  per  cent. 
fill.. Hull  it.  as  that  out.  oiiie  wouhl  be,  it  certainly  d<H-s 
II.. t  |.i  ni'.  att.  I  niakint:  due  allowaii.  e  for  the  spi-cial 
.  11.  imi  t.id'  es,  analariiiisi  view  of  North  Western  prospi'cts 
What  on  the  other  hand  mav  be  a. « xinplished  if  allowance 
l»  made  for  a  iiion  satisfa.  toiv  result  of  the  half-year? 
ji  |.  i».  Mhle  that  a-  the  oiilcotne  of  the  large  redu<  tiou  in 
Mall!.    han-Ued  til.  le  lia^  Im  <  n  n..  111.  reas<-  in  e.\|»»nse>,  in 

will!  ii  .  .l-<'  the  jxtsitloli  woldd  1m-  Intlel  to  the  extent  of 
<_joo  o<«.  Mils  woiild  f.<hi.  e  the  loss  to  the  (Jrdinary  share- 
hol.lers  t..  <_i')o.iK)o  a  si.iu  whi<  h  <  ould  Ik-  leailily  provided 
by  a  .omjianv  witu  tin  ris4tves  of  the  Ntirtji  Western 
by  redu.  in;:  l-ir  the  tim<  beiin;  tin-  liUral  outlays  u|Kin 
iiiaintenui.  e.  tepaits  an.l  retiewals,  or  e\en  by  a  transfer 
from  the  i,;eiietal  leseiM  '.iiiid,  tt 111"  h  ihirini'  the  stHOiul 
half  o(  la-t  v<af  alone  was  augmented  to  the  extent  of 
<  150,000  I  he  alxjve  teptestnis  the  two  extremes,  and  on 
i'he  whol.-  w.  ale  in.  lined  to  think  that  the  London  and 
North  Western  riivi.leii.l  fol  the  current  half-year  may  not 
sulfi-r  to  a  gnater  extent  than  i  |i<r  cent,  jx-r  annum, 
making  the  ilivi-lend  for  the  year  iij  \n-T  cent.,  and  the. 
yiild  on  the  >ti«  k  i.4  i><s  jxr  cent,  a  vetv  lilxral  return 
ionsidenng  the  loss  "of  .iIhjui  half  a  miHion  in  gross  receipts 
from  the  coal  strike. 


THt    OSBOpNE    jyDGMtNT. 

Ilie  a»trmj.'."i  t, ;.'.■•••  lujii.  u!  t..  ji.i  int..  law  a  Bill 
having  foi  Its  mam  ob)e.  t  till-  level  sal  of  the  faim>tis  judg- 
ment of  the  lloUs<  of  l.otd^  111  tin  (islHiine  railway  trade 
union  •as',  ale  still  unavailing  I  he  Hill  is  oificmlly 
des«iiU.I  as  the  Ila-h  I  1  •  !.  ^"  -'i  HiH  The  C.ovem- 
menl  h.id  piomisid  th'  '  nailing  -lebate  would 

lake  pla.  e  U-i   M-md..  '^.i-  pi<  vi  nted  bv  the 

rxigeii"  \    <d    I'arhaiiieiit.i!  .    I' I    ;i.    V      In   lh< 

arianged  |..r   next   week  tlir   Kill  finds  no  pi.. 

i|Uili   un'ettain  when  it  mav  U   brought  on 

will    U-    pas«.l    ai    all   duiing    the    pics<lil    sesMim   is   al-- 

wholh.     ir,  .r'  IT!     c    the   I'ailiailK  litaiN    ma<  htlie  |s  o\ei 

|,^,,|,  11  gii  .itet  Ih.in  last   \iai   wi  ■ 

^4,11   I  nist   (utile   aft.inpt    to  p,. 

Mill  w  .        >   •        ••      ■■  I-'-"" •    ■■     ■    ■    ■  ■■■■  ' 

.iti.n»i.>n  t"  'lie  Mill).,  t  It  I 


spent  a  good  deal  of  monev  in  other  political  directions 
bt sides  the  payment  of  labour  members,  and  all  such 
expenditure  was  struck  at  by  the  Osborne  judgment. 
The  trade  unions  wish  to  be  able  to  continue  work  in  the 
way  of  pKjhtical  organisation  for  the  furtherance  of  their 
interests  and  for  bringing  forward  labour  candidates,  and 
this  the\-  would  be  allowed  to  do.  if  the  present  Bill  were 
passed.  Probably  in  most  quarters  there  would  not  be 
very  much  objection  to  such  a  propos;d  if  it  could  be 
pro|Krly  safeguarded  ;  and  professedly  the  Bill  provides 
that  the  trade  union  must  allow  even,-  number  who  wishes 
to  do  so  to  refu.^>  to  contribate  to  the  political  fund  ;md 
that  a  member  so  refusing  is  not  to  be  excluded  fTom 
benefits  or  placed  under  any  disability.  Several  organisa- 
tions haw.  however,  been  considering  the  Bill  in  its  legal 
:.sp<-cts.  an.l  they  contend  that  its  real  ettect  will  be  quite 
different.  The  I-Lmplo\er's  Parliamentary  Coi:ncil.  for 
example,  have  issuetl  a  rejxm  in  which  they  s;iy  that  the 
result  of  ^sedion  4  of  the  Trade  Union  .\ct,  1871.  and  the 
numerou-  decisions  thereon,  is  that  there  are  no  means 
bv  will,  h  a  member  of  a  tratle  union  excluded  from  lx-ne(its 
can  enforc*-  payment  unless  such  payment  could  have  been 
enforced  at  <  (iniinon  law  before  the  pass;!-.  '  ''  ■•  \<t, 
and  Ix-n-lits  ma\   thereloie  Ix-  withheld  b  ■  \e 

otiueis  of   a   trade  union  absolutely   at    t  '..n. 

Ihe  (.01111.  il  a.conlingly  contend  that  while  the  i  ourts 
will  restrain  an  improper  application  of  the  funds  of 
trade  unions   they  will  not  enforce  the  pa\  1  lits 

to  inemlxi-.     .\gain,  tla-  I  ominitti-*-  of  1  'U- 

stitution  .\ss.Hiation   Iwvc  published  a   1.  ng 

the  Ix-lief   that    the   Bill  involves  compul  ."It 

]X)litical  ob)e.ts  regarilli-s>  of  loiiscience  <  .ind 

that  the  saleguanls  are  wholly  illusory.  It  ^^  jil.iiu  liom 
such  opiUK.iis  as  these  that  tlie  Bill  requires  verA  careful 
examination  fi«iii  the  legal  |xjint  of  ■  .1.1    . ,-  n„ 

doubt   that   It    will  leceive  that   exai  ■   of 

the  Opjxtsition   in   the    llou^*-  of   Co:  dts 

should  Ix-iome  e\ident  when  the  !a-coiuI  i.  is 

ri-ached.      .Manifestly    however    it    will    !•  dt, 

if   not    im|>ossible,  to   provide  safegnaid-  l>c 

efhttive  in  such  lyr.innual  IxKliesas  tra<le  iie 

the  secritA   of  ballots.  an<l  to  pr«»tivt  mi:  .  ir 

inemlx-rs  who  refu'-e  to  contribute  to  th-  "ds 

of  the  unions      The  Bill  ought  als<i  to  Ix"  s,  ;  l.-.l 

so  as  to  make  it  clear  that  an  actum  will  "y 

union  that  attempts  to  ctx-rce  any  of  it  'ito 

ronlnbuting  to  the  |x)li(ical  fund  In  ■      ' 
lK-neflls        Ihe  old  cpiestum  of   tiad. 
Ixxlies.  aslx-ing  in  resi...;!it  ..1  ti.i.!.    .. 

invcilved  in  that  V|.  ^    '. 

mav  in.Ui'd  widl  l*.  "' 

Bill.      No  one  will.  h...M\t!.  l""k  I.  ■"' 

of  IIm*  questions  in\ol\ed  under   the  '1' 

prevaihr,  "     '   •       1  he  Ix-si  1 ^ull 

In.  Ill  |.  of  nnv  <  lauses  that    will  bnng 

alMiiii  (t  ">  1  l»'i'\ 


>  I  ...11- 

,1  .,m1  it{  U*FU  .Sdbjf 
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MONEY    AND  STOCK 
MARKETS. 

Settlement  Days. 
Consols. — Wednesda}-,  July  3. 
Coatinuation  Days.  Ticket  Days.  Pa)'  Day*. 

Mines   ]une  25  '    Mines  ....     June  26      j     ,         ^o 

General 26  ,    General    ..         „     27      <'    J         " 

Mines July     9  i    Mines July  10    |\     ,„,.    ,, 

General ,     10      General    ..         ,.     II    1/    ^     ^ 

Mines   ,,     23  |    Mines   ....  ,,     24   '  r     ,   ,  , 

General 24  |    General    ..         „      25    :  (     ^^"^    ^'^ 

Our  usual  comparison  of  the  present  position  of  the 
J3ank  of  England,  the  Money  Market,  the  Foreign 
E.Kchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


At  present. 

Last  Week. 

Same  Week 
Last   Year. 

Bank's  Coin  and  Bullion 

£41,089,377 

£40,685,454 

£39.486,451 

Total  Reserve    

£30.753. 112 

£30,051,064 

£29,197,621 

Proportion     of     Reserve 

SEto  Liabilities 

49.57  p.c. 

4S.48  p.c. 

52.625  p.c. 

Notes  ia  Circulation  .... 

£28,785,265 

£29,084,390 

£28,738,830 

Bank  Rate*    

3  P-c. 

2tS    P-C- 

3    P-c. 

m  p-c. 

3    p.c. 

2i  p.c. 

Open  Market  Discount.. 

Bankers'  Clearing  House 

^248,265,000 

£364,970.000 

£241,084,000 

Silver  bars,  per  oz.(spot) 

2  8i';;d. 

28^d. 

24id. 

Consols  (account)       .... 

76i 

76s 

79I 

French  3  per  cent,  (ace.) 

93f.  50c. 

93t.  50c. 

95f. 

Paris  Cheque  exchange. . 

25f.  24c. 

25f.    23ic. 

25f.  3oic. 

New  York  60  days  ditto 

?4-84| 

54-84i 

*4-84 

Rio  de  Janeiro  exchange 

i6JJd. 

l6Jid. 

iSt'ird. 

Valparaiso  90-day  e.xch'e 

loJ:]d. 

lOi^ffd. 

lo'^Sd. 

Calcutta  transfers      .... 

IS.  4^,d. 

IS.  4^Td. 

IS.  4d 

Hong  Kong  transfers  . . 

2S.  ojd. 

IS.  iii-gd. 

IS.  9iJd. 

Shanghai  transfers    .... 

2S.    9;Jd. 

2S.   SJ^d. 

2s.   4}Jd. 

•FLrCTCATIONS    IN    TH 

E   BiN-K  Rate  1908 

TO 

1912. 

6    per  cent.  Jan. 

2,  lyos 

4-    per  cent 

Oct.    14,  1909 

4 

per 

cent. 

Sept.  29, 19'0 

6       „       „      Jan. 

16,  1908 

5      „ 

Oct.    21,1909 

f. 

^ 

Oct.    20,1910 

41     „       „      Jan. 

23. 1908 

4J     ..       ,. 

Deo.      9,  1909 

4* 

Nov.  30,  191f. 

H     „       „      Mar. 

5,  1908 

i         „         „ 

Jan.     .5,  1910 

4 

, 

Jan.    25,1911 

3      „       „      Jlar. 

19,  1908 

31     „       „ 

Jan.    19,  1910 

3( 

Feb.    15,1911 

2^    „      ,.      .May 

28, 1908 

3       ..       .. 

Feb.   10,1910 

3 

Mar.     9,  19U 

2      „       .,      Jan. 

14,  1909 

*       „       „ 

Mar.  17, 1910 

4 

Sept.  20,  1911 

2i    ..       „      Apr. 

14,1909 

3i     ,.       ,. 

June     1,1910 

.Hi 

Feb.    8,1913 

3             ..      Oct. 

7.   1909 

3       ..       .. 

June    s.  iQin 

■J 

Mftv    9, 1912 

Gold  was  received  at  the  Bank  during  the  week  to  a 
satisfactory  amount,  the  influx  being  derived  for  the  most 
part  from  producers  of  the  metal,  but  rather  more  was 
withdrawn  for  export,  chiefl\r  for  German  account.  The 
excess  was,  however,  no  more  than  ^f 40. 000.  Against  this 
£364,000  came  in  from  the  provinces  owing  to  reduced 
need  of  currency,  and  the  active  circulation  of  notes  con- 
tracted by  £298,000.  Thus  the  Reserve  gained  £702,000. 
The  market  had  anticipated  a  reduction  in  PubUc  Deposits 
owing  to  nimoured  disbursements  on  a  large  scale  by  the 
Treasury,  and  it  is  in  a  great  measure  due  to  this  behef 
that  Other  Securities  were  down  £677,000,  as  it  was 
assumed  that  part  of  the  debt  to  the  Bank  might  be  safely 
paid  off.  Public  Deposits,  instead  of  being  less,  are 
however,  actually  £520,000  higher,  and  the  reduction  in 
Other  Deposits  amounts  to  £527,000,  a  closely  correspond- 
ing ti.gure  wliich  brings  it  to  under  £40,000,000  again,  a 
level  wliich  bodes  early  recourse  to  boiTowing  once  more. 
In  these  circumstances  the  present  relati\'e  cheapness 
of  nioney  is  not  likely  to  last  long  and  discounts  ha\e 
already  been  stiffened  by  the  fact  that  another  £200,000 
was  taken  for  Germany  after  the  publication  of  the  Bank 
return,  which  was  again  in  excess  of  the  quantity  of  gold 
purchased  by  the  Bank.  The  ratio  of  Reserve  to  habilities 
is  rather  more  than  a  point  higher  at  491.  On  the  Stock 
Exchange  the  account  just  terminated  shows  a  welcome 
reaction,  in  making-up  prices,  to  the  falls  that  characterised 
the  two  pre\'ioUs  accounts  of  lugubrious  memory.  The 
rise  in  British  Railways  was  no  doubt  much  below'  the 
hopes  entertained  by  their  holders,  but  still  substantial 
enough  in  some  instances.  Tliis  list  disclosed  more  than 
a  dozen  advances  of  a  point  or  over  and  as  much  as  5  points 


in  the  City  and  South  London,  while  London  and  North 
Western  rose  2 J.  Neitlier  .\merican  rails,  Canadian  rails, 
nor  foreign  railways  did  quite  so  well  as  British.  In  fact 
all  investment  stocks  are  being  depressed  by  the  growing 
scarcity  of  capital.  Death  Duties  absorb  half-a-million 
a  week,  and  this  is  obtained  for  the  most  part  by  the  sale 
of  hrst-class  stocks,  because  these  yield  least  return  and 
may  then  be  sold  with  minimum  loss  of  income.  The 
cllect  is  seen  in  Irish  Land  stock  now  quoted  at  15.  The 
(h\-idend  is  2j  per  cent.,  so  the  yield  is  £3  13s.  4d.  per  cent., 
which  is  truly  remarkable  for  a  stock  enjoying  Govern- 
ment guarantee,  and  as  eager  borrowers  continue  to 
appear  on  every  quarter  of  the  financial  horizon,  it  is 
probable  that  tlicse  figures  may  soon  be  surpassed  again. 
It  will  be  seen  also  that  our  index  number  for  British 
Raihva\'  debentures  has  reached  an  exceptionally  low  level. 
All  tiiis  indicates  that  borrowers  should  make  more  than 
usually  sure  of  their  grounds  for  borrowing  before  increasing 
their  commitments. '  The  never-ending  difficulties  with 
labour,  which  no  sooner  die  down  in  one  place  than  they 
rise  in  another,  while  they  appear  to  ha\-e  little  influence 
on  the  expansion  of  credit  maintain  a  constant  drain  on 
real  capital  that  can  only  augment  its  relative  scarcity 
and  enhance  the  cost  of  hiring  it.  These  new  tendencies 
are  fully  appreciated  in  Bank  circles  and  tend  to  restrict 
the  facilities  afforded  for  carrying  stocks  of  every  kind,  as 
many  operators  learnt  to  their  cost  during  the  last  two  or 
three  settlements. 

On  Saturday  last  the  stock  markets  followed  the 
same  routine  wliich  had  characterised  them  in  the  earlier 
days  of  that  week.  Prices  opened  with  a  falling  tendency 
but  ended  above  the  worst  though  lower  than  they  began. 
Government  stocks  were  particularly  affected,  and  Home 
rails  suffered  owing  to  the  continuation  of  the  strike  at 
the  Docks.  On  Monday  it  was  supposed  that  this  was 
coming  to  an  end,  and  a  sharp  rally  was  based  upon  this 
wliicli  raised  London  North  Western  a  point  and  a-half. 
The  next  day  the  declaration  of  a  national  strike  in  support 
of  the  London  quarrel  somewhat  staggered  the  bulls,  but 
they  were  not  intimidated  for  long  and  there  were  rather 
more  rises  than  falls  by  the  end  of  the  day.  United  States 
railways  and  Canadian  railways  went  with  them.  In 
foreign  rails  there  was  little  doing.  On  Wednesday,  the 
new  account  began  rather  well.  Home  rails  advanced 
throughout  the  list,  particular  attention  being  paid  to  the 
London  Underground  lines.  A  recovery  occurred  in  both 
Canadas  and  Trunks.  Among  foreign  rails  also  the  rises 
exceeded  the  declines,  but  gilt-edged  stocks  were  generally 
dull.  The  following  day,  though  business  was  not  very 
voluminous,  the  tone  was  generally  firm.  Home  rails 
made  a  further  small  improvement,  MetropoUtans  being 
specially  favoured,  and  a  noticeable  advance  occurred  in 
United  States  railways. 

On  Friday,  the  completion  of  the  settlement  distracted 
attention  from  new  business.  Nevertheless  Home  Rails 
continued  in  favour  and  a  number  of  small  rises  were 
recorded  in  them.  Metropolitans  and  some  of  the  other 
Underground  London  lines  being  well  supported.  The 
strength  of  jMe.xicans  was  one  of  the  features  of  the  day, 
owing  to  the  growth  of  order  in  that  republic.  United  of 
Havana  and  Leopoldiua  also  advanced. 

The  movements  of  the  week  are  set  forth  below : — 
Name  of  Stock,  t  R'se.  Fall.           Name  of  Stock.       Rise.  Fall. 
Fumess —  . .  — 


British  Fund';. 
Consols,  2*  per  cent.    — 
.Do.  (ace.)  2  i  per  cent.  — 

British  PfJways. 
Barry  Deferred    ....  — 

Caledonian     i 

Do.  Pref.  Con.  Ord.  — 
Do.  Def.  Con.  Ord.  J 
Central  London  ....  — 
Do.  Deferred  ....  — 
City  and  S.  London  3 
East  London  Con.  . .     A 


J 


Great  Central  Pref.       I 

Great  Eastern J 

Gt.Nthn.Pref.Con.Ord.  — 

Do.  Def.  Con.  Ord. I 
Great  Western  ....  ] 
Hull  and  Uarnsley  . .  — 
Lancashircct  Yorkshire  J 
London  Br.&.S. Coast  i 
Do.  Deferred  ....  A 
London  Chat.  &  Dover  i 
London  &  N.  Western  ij 
Ljndon  &  S.  Western  — 


596 


THE     RAILWAY     TIMES. 


[June  i,  1912. 


:.ame  ol  Stock.  Rise.  F 
U.  -  S.  W.  Def.  Con.  i  . . 
London.  T iJbury,  Ac.  —  . . 

.Metropfjlitan      2 

.'•letropolitan  Dutrict    I 
Jl.'liarrJ  Dei.  Ord.    . .      i  . . 
North  British  Pref.  Ori.  i    . . 

Do.     Dei.  Ord i    . . 

North  Entem  Com.  —  .. 
North  Stalior'lihixe. .  —  .. 
South  Eastern    —   . . 

Do.      Deferred  ....    i  i    . . 

Taii  Vale    —   . . 

Cnderground  Electric      i    . . 

Do.  4j  p.c.  IVjods. .    —    .. 

Do.  o  p.c.  lirjnds    . .   —   . . 

Colonial  Uailwayi 

Canadian  I'acilic   ....    i  i    .  • 

Grand  Trunk  o(  Canada  J    . . 

Do.   4  p.c.Guarantecd  —    . . 

Do.    i»t  I'reicrence. .    —    .. 

Do.   2nd  I'reierence      —   . . 

Do.   3rd  Prcicrcnce.  .    —   .. 

American  Uailwayi. 
.Xtchi.ion  Common  . .  •  -  . . 
lialtimorc  and  Ohio..  —  .. 
Chaia[>eake  and  Ohio  -—  xd 
Chicago  Gt.  Western  —  .. 
(,hicai;o  Mil.  A  S.  Paul  —  . . 
Denver  4  Kio  Grande    —    . . 

Do.     Pre'errcU     ....   —   .. 
Erie  Common     —    . . 

l>o.    lit   Preference        —    .. 

I>o.   jnd  Prclcrence      —   .. 

Illinolji  Central — .. 

ly.ulv.iHr  A  .Vailiullc     -  -    .  . 


Name  of  Stock.         Rise. 
Missouri  Kans.iTexas    — 
New  York  Central    . .  — 
N.V..  Ont.  ic  Western    — 
Norfolk  &  Western    . .   — 

Do.     Preferred     ....  — 

Pennsylvania      — 

Reading  Common      . .   — 
Southern  Pacitic  Com.    —   . .    i 
Southern  Common    . .   —   . .     i 

Do.  Preferred ■ 

L'nion  Pacihc     —   ..    li 

Do.     Preferred     —   . .      i 

L'.S.  Steel  Corp.  Com.  —  xd     1 
Do.  7  p.c.  Cum.  Pref.  —   . .   — 

Foreign  Railteiys. 
Antofagasta  Def.  Ord.  —  . .  i 
.\rt;cntinc  Gt.  Western  —  . .  — 
Ilueni«.\yre3  A  Pacitic  —  . .  J 
Bucnos.\yrti>  Gt.Sthrn.  —  ..  — 
Buenos  .\yre8  Western  —  . .  | 
Central  Artjcntine  ....  i  ..  — 
Do.  Deterred  ....  —  . .  — 
Cent.  L'ruKuay  of  .Mont.  —  . .  — 
CordobaAKos.jstPref.  —  ..  — 
Cordolxi  Cent.  istProf.  —  x<i  z 

Costa   Kica      —    ..      i 

Cuban  Central    —    . .      I 

Leopoldina —   ..1 

Mexican  Ordinary....  3|  ..  — 
Do.  i»t  I'ref..  8  p.c.  ..  i  ..  — 
Do.  2nd  Pre!..  6  p.c. . .  t  ..  — 
Nitrate  Ordinary  ....  —  . .  — 
Ottoman  (Smyrna  t-j  Aidin)  . .  — 
I  n.  oi  Havana  Ord.  ..      i   ..   — 


index  Numbers  of  Raiiwty  Debentures. 

Our  Inilrx  .NurntHTN  lor  iht  prices  nf  In-st  ck-benlurcs  of 
Knj^liNh  K;iilw.i\N,  b;ise<l  mi  iht-  .ixtTiijic  yield  (>bl.-iini-<l 
from  thcsr  slo<-ks,  ;irr  ri'iw.ilrcl  Im-Iow,  .incl  llii'  tabic  is 
brought  uj»-to-«l.itr.  'Ibr  rale  of  inttTf'.t  is  assumed  to 
be  3J   f)cr  rcni. 
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RETURN. 

Weekly  Traffic  iummiry. 

The  official  returns  of  the  fifty-one  principal  railways  of 
the  United  Kingdom  for  the  week  ended  June  q  shows 
total  receipts  amounting  to  /2,2S7.03i,  which  was  earned 
on  .21.497  miles,  being  at  the  rate  of  £106  7s.  gd.  per  mile 
of  line  open.  For  the  corresponding  week  of  191 1,  wliich 
included  Whit  Monday,  the  receipts  of  the  same  Unes 
amoimted  to  £.2,i99.o$S.  with  21.461  miles  open,  or 
£102  Qs.  4d.  per  mile.  There  was  thus  an  increase  of 
i^7-9Ai  >n  *h<-'  receipts,  an  increase  of  36  in  the  mileage, 
and  an  increase  of  £3  iSs.  ^d.  in  the  receipts  per  mile. 
Thirty-four  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  a  decrease 
of  £'209,757  (or  £10  IS.  lod.  per  mile)  in  the  passenger 
rt-ceipts,  and  an  increase  of  £288.678  (or  £13  13s.  6d.  per 
mile)  in  the  rt<eipts  from  goods  traffic.  The  aggregate 
decrease  of  the  thirty-four  railways  for  twenty-three  wt^ks 
in  the  pass<-nger  receipts  has  ik-en  £667.333,  while  the 
aggregate  decrease  in  the  goods  traffic  was  £2,404,428. 
The  aggregate  receipts  of  the  fifty-one  railways  for  twenty- 
three  weeks  (December  31  to  June  9)  amounted  to 
£45,380,129,  in  comparison  wth  £4^,592,584  last  year,  a 
decrease  of  £3,212,455. 

I.  AND  S.  W.  R.  AND  THAMES  VALUY  ELKTRIFICATION. 


was  ;i.lopl.^i  .i-kinj.;   the  I.,  anti  S.W.   R.iilway  C".in»|>.inv 
iiiiprovud   (;K-ilili<  s   in   vi«-w  o(   llu-  tVnIr.il   l^ndon  :u^<\   ^^' 
(xililai)  District   K;iilu.'i\s  cxtrndini.:   their  lino  in  ;' 
\'iill<->     dlHlrict.      CouiHilUr    Kicknian    nimliorH-d    : 
loniiiti  <Hif  of  thi-  di-pulation  to  imcl  thr  nrw  f;vn>  ■■ 
of    thi-    I..    aiiJ    .'^  W  .     Kailwa)     th-if    .ifunioon,    ! 
.'i|)|Miintfd    tliriiii|.:h    tin-   'nuiines    Vall<-y    ("rHincil* 
TJuy  met  Mr.  \Valk<T  and  .Mr.   Ilulnus.  the  Nupti: 
the   line,  and  |Hiinteil  out   thai   there  w.is  preat   «li->.iii>l.  < 
in  the  Tl»;iines   Nail. v.   iKirticul.irly    (n.in  ilv    Teddiniiton 
fhertwv  distrii'is.      The   jjeneral  ntan.Tj;er  t. ''   •'      ■      '     • 
were  ihinkin^:  «>(  little  elM-  but  eliTtrifvinj;   1 
HHrtv.   lie  v:iid.    Were   H<»>d.   iM-caUM-  when   tl. 
tiiiM  o(  the  liiw  (le.ir  l.«ndon  it  would  l«e  ea»ii  r  (.t    Ui.  m  t.. 
with   a    creal    inanx    inon-    |».iM--n(;ers   e\|ie<liti<HiNly ;     in 
thev   woull  require  more  |i;i'.s<-nj;«-r-   to  m;ik<    ii    l'.'^ 

On   June  I.  the  <lirirt<irs    tif    the    fenlr.il 
r>Teiv<<l  a  deput.ition  from  tlv  Twickenham  I 
rommillc"',  and  |ice-nled  a  |Mtiiion  si(n"-»l 
inviting  the  c«>m|i.'in\   to  rxtend  its  line  l<i  tl 
It    WHS   slated    that    more    ih.m   tine    l.irijr   ).i 
odi-retl  to  jjive  si.iiion  siti  ' 

l^ny.      Mr     Miall.   the   s. . 
iM-hair  of  his  romm>ti>  < 
(ll>Milule    ne<-«l    i-l    .1    • 
of   ill--    dislritt.      K- 
ilu•re.l^llll,-    nuiiil"  I 
I'oi.tKill  Gnnin.l.  ait.l   :..  ilw    U 
races.      Mr     Parsltill.    in.in.icin. 
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LONDON  AND  NORTH  WESTERN  SUBURBAN  DEVELOPMENTS. 

InourissueofFebmarj' 23,  1937,  we  gave  particulars  of  a 
scheme  for  the  electrification  of  lines  from  the  Huston  Terminus 
of  the  London  and  Xortli  Western  Railway  to  the  West  and 
North  West  to  Watford  and  beyond,  for  which  an  Act  was 
obtained  in  that  year. 

The  first  instalment  of  these  was  passed  by  the  Board  of 
Trade  Inspector  on  Thursday,  and  is  opened  with  steam 
traction  to-day.  The  whole  scheme  when  completed  is 
estimated  to  cost  some  /a, 200,000  exclusive  of  the  electrical 
equipment,  and  will  involve  the  construction  of  some  20  miles 
of  line.  On  November  1 8,  i  gi  i ,  we  described  briefly  how 
the  scheme  would  Work  in  with  others  for  giving  access  to  all 
parts  of  London  from  Euston,  and  thus  do  away  with  what 
has  been  the  comparative  isolation  of  that  London  ter- 
minus ;  and  in  the  next  issue  we  described  the  proposal  of 
the  Metropolitan  Railway  Company  to  extend  their  main 
line  from  Rickmansworth  to  Watford.     This  has  passed  the 


an  electric  railway  from  Euston  to  Watford,  partly  beneath. 
Init  for  the  most  part  alongside  the  existing  main  line.  The 
London  and  North  Western  Company  had  not  hitherto 
been  active  competitors  for  London  suburban  traffic,  and 
had  not  even  taken  any  special  steps  to  encourage  its  de- 
ve'opment  on  their  lines.  While  this  was  true,  yet  so  far  as 
■  Watford  itself  is  concerned,  it  has  had  a  service  of  about 
50  trains  per  day  from  Euston,  and  about  the  same  number 
in  the  reverse  direction.  This  is  not  so  bad  for  a  town  of 
about  40.000  inhabitants  at  a  distance  of  18  miles  from  the 
London  terminus.  But  the  smaller  .stations  on  the  way 
h.ivc  had  a  much  less  frequent  service  of  trains,  and  not 
only  will  they  feel  the  benefit  of  frequent  electric  trains 
stopping  at  every  station,  but  new  stations,  where  there 
were  none  before,  have  been  provided  for  the  new  railway. 
The  reasons  why  no  attempt  was  made  to  develop  suburban 
traffic  were  that  the  demands  made  on  the  available  facilities  at 
Euston  Station  by  long-distance  traffic  are  so  great  that  there 
has  been  no  accommodation  there  for  any  considerable  degree 


Electrification  Scheme  of  tfie  London  and  North  Western  and  North  London  Railways. 


Commons^  but  has  still  to  go  through  the  Lords,  where  it  will 
be  strenuously  opposed  by  the  London  and  North  Western 
Company. 

The  whole  scheme  of  that  company,  as  shown  on  the  sketch 
map  given  herewith,  consists  of  the  authorised  electric  railway 
from  Watford  to  London  ;  the  electrification  of  the  North 
London  Railway  from  Chalk  Farm  to  Broad  Street  in  the 
City,  of  the  Hampstead  Junction  Railway  from  Willesden  to 
Camden  Town,  of  the  West  London  Extension  Railway  from 
Willesden  to  Earl's  Court,  and  of  the  North  and  South  West 
London  Junction  Railway  and  the  London  and  South  Western 
Railway  from  Willesden  to  Gunnersbury  and  Kew  Bridge 
(with  powers  to  run  over  a  further  part  of  the  South  Western 
already  electrified  to  Richmond)  ;  and  the  construction  of  a 
new  railway  from  the  main  North  Western  line  near  Queen's 
Park  Station  to  Paddington,  where  a  junction  will  be  made 
with  the  Baker  Street  and  Waterloo  Railway. 

The  proposals  just  mentioned  were  a  development  of  tlie 
original  scheme  authorised  in  1907  for  the  construction  of 


of  suburban  traffic,  moreover,  the  experience  of  other  com- 
panies has  been  that  suburban  traffic,  once  definitely  en- 
couraged, has  a  tendency  to  assume  unwieldy  proportions 
in  the  case  of  even  the  most  commodious  of  terminal  stations. 
The  great  expansion  of  London  suburbs,  however,  has  made 
it  necessary  that  the  I-ondon  and  North  Western  should 
make  further  pro\iiion  for  those  who,  without  any  special 
inducement  to  do  so,  have  settled  in  such  numbers  in  neigh- 
bourhoods served  by  this  system. 

The  I  go  7  Act  authorised  the  construction  of  the  new  branch 
railway  from  near  Watford  to  Croxley  Green,  a  distance  of 
about  a  mile,  a  new  railway  about  half  a  mile  long  from 
Watford  to  the  main  line  at  Bushey,  and  a  widening  of  the 
main  line  by  laying  two  additional  tracks  from  Bushey  to 
Kilburn,  a  distance  of  about  fourteen  miles.  All  these  have 
now  been  completed  or  are  in  hand  A  tube  railway  from 
Kilburn  to  Euston,  about  three  miles,  was  to  have  terminated 
in  a  balloon  loop  under  the  present  Euston  Station,  so  that 
a  continuous  series  of  trains  could  be  run  without  any  delays 
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:ui'l  without  iliuntin?  or  crossing  over  :  this  portion  of  the 
w'vrk  i.-:  now  in  aU-yance,  thougli  it  has  not  been  definitely 
ahir-rior.'.-l 

Stri'-'-  the  A'.t  w;is  pMsed  the  company  have  jjiven  greater 
v.i  •■.'!. t  to  th'.-  (.<•  t  that  nme-tcnths  of  their  suburban  passcn- 
•'•  .-  A.tnt  to  go  to  and  to  come  from,  otlier  places  than  Huston 
t  itioti  itv.lf  Smce  then  aUo  the  City  and  South  London 
K.iil'.v.iv  has  been  extena -d  to  Kuston,  and  the  Charing 
Cross  Kuston  and  Hampstead  Railway  h:i.s  been  built. 
|{<jth  of  these  umlerground  tube  Imcs  have  stations  almost 
dirn  tly  b'-low  the  lluston  termmus,  and  piryst-nger  lifts  aid 
interiJiange 

rhe  widening  of  the  miin  line  by  the  addition  of  two  tracks 
to  be  electrii.ally  e  |uipi)ed  hereafter  is  continuc-d  from  Kilbum 
t>.  Chalk  J'ariii,  where  the  North  London  J<ailway  starts 
from  a  junction  Two  of  the  existing  tracks  from  Cludk  J-arm 
to  ICuston  will  alsi)  Ije  electrically  eiuii«|Hd 

Ihe  work  •>(  lonstructing  the  widening  and  new  lines  to 
Watford  was  U-giin  in  i-joH  The  p;irt  o|)ened  to-day  is  the 
Widening  from  Kensal  (Ircen  running  northwards  to 
Marrow  ;  that  of  the  Kickmansworth  branch  from  Watford 
to  Croxley  C.reen  Junelion  .  of  the  Croxley  (ireen 
bran' h  .  and  at^i  the  enlargement  of  Watford  Junction 
Station  Ihe     widening     from     Harrow     to      Hushey     and 

the  liKipi  tlien-e  to  the  Kn  kinaiisworth  Uranch  are  well 
advaii'cil  As  atrc.i'ly  mentioned,  steam  traction  will  be 
used  on  Ihe  parts  loinpleted  till  the  whole  is  reidy  A  ne.v 
l.j.  al  station  IS  providetl  at  Willcstlen  Junction.  At  Hushcy. 
thr  ni-.»  line  leive.  the  o!d.  and  instead  o<  proceeding  direct 
to  Watford  Jiin  Lon  it  lienls  north-we.twanl  into  Watford 
High  Stre».-t  Stali'j.i.  jo-n-n-;  the  Ki<  km msivorth  branch  from 
Watford  Jun  t"m  l'a«sen'ers  will  t!ius  be  taken  right  into 
the  centre  o(  Watford,  instead  o(  h.ivinc;  to  chanje  at  or 
walk  from  Watford  junction 

I'.xisting  stations  on  the  route  have  U-en  enlargecl  and  in 
some  CAses  rebuilt  lk-<iide>  that  ad<litional  stations  where 
none  existeil  before  have  l«ccn  built  or  are  in  progress  at 
JIarlr-uIrn  Stonebridge  I'ark,  North  Wembley.  Kenton  Lane. 
and  Kradslonr  Lan-  TIuh  raises  the  number  of  stations 
between  Willf^len  and  Watfotrl  from  four  to  nine  v»  tJiat 
the  |Knsibililie^  for  development  of  suburban  traflic  can 
easily  l>c  seen  The  Croxley  tlrecn  branch  h.ts  one  inter- 
nietliate  station.   Watford  West 

A  s|)ecial  ty|>e  ol  c  image,  which  c.in  l>c  used  e<|uatly  well 
on  li-ith  the  North  Wr^tern  and  IUker|iM>  Railways  is  Ix-ing 
provided,  and  passengers  from  Watforil  and  stations  nearer 
Loiiilon  will  b'  rn  iVed  t»  travel  through  to  I'addington, 
MarylrUmr  lUker  Street  Oxl.ird  Circus,  Piccadilly  Cir.  us 
Cluiring  (  ros.s  Walerhio.  and  the  IJephant  and  (  .islle  with- 
out change  <il  larriage  .M«.rco\er,  at  the  numerous  inter- 
change stations  on  the  flakerhin  line,  pisscngers  (..in  make 
connrcdon   willi  all   the   tiilir   railways 

When  all  the  arrangements  hate  been  completed  three 
streams  of  Irafhi  from  Watford  will  Ik- provided  for  tti  Hrt>.id 
Street,  to  Luston  .ind  to  the  West  Ind  The  last  mentioned 
sulwlivHle^  Itself  into  tliree  t'lute^  namely,  the  lUkerhKi  to 
South  London,  the  West  Lomton  Lxtension  from  Willesden 
l»  Karl's  (  ourt.  and  Ihe  North  and  South  Westein  Junction 
from  Willrsden  to  Kiihmond  In  aildition,  there  is  the  urenl 
srtni  f  irciiUr  route  from  Hroad  Street  1  m  Ihe  llam|)strjid 
|iin>  tion  line  and  Willevlcn  lo  luirls  (  ourl,  and  to  Kiclinumd 
if   drsire<| 

I'hr  following  shows  the  approxiniAte  route  IcnKth  of  lite 
various  sei  liiiivs  lo  l>e  ele<  If  lfic<l  ,  —  Mii». 


d;n  from  Euiton  a'though  a  mjtor  coach  will  be  run  through 
from  the  terminus  three  or  four  times  a  day.  -\  motor  coach 
Will  a",so  serve  the  Croxley  B.-anch  ;  while  the  North  London 
train?  from  B.'oad,  Street  will  run  through  to  Harro.v. 

The  system  will  be  c'.ertrified  on  the  third  rail  system,  and 
at  prcicnt  it  is  intended  to  have  a  special  electric  generation 
station  for  which  the  land  has  already  been  acquired. 

Of  the  other  cjnnection?  a  B;ll  lor  the  extension  of  the 
Bikerloo  from  Paddin^ton  to  Queen's  Park.  West  Kilburn. 
has  been  dep-jsitcd,  and  the  tube  bervveen  the  Great  Central 
and  Great  Western  stations  is  under  construction. 

PARLIAMENTARY. 

PROGRESS  OF  RAILWAY  BILLS. 

Lottilan  RailvMtys. 
The  House  of  Lords  Cmnmittee  on  this    Bill  resumed  their 
sittings   after    the    Whitsuntide   recess  on   Wednesday.     The 
object  of  the  Hill    it  will  l>c  rcnicml>ered,  is  to  authorise  the 
construction    of    railways    to   connect   Mid-Lothi.ii 
with    Leitli    docks      The    case    for    the    promoti  ^ 
owners  and  others)  was  now  comi>leted.  and  the 
by   the   .North    British   Railway  Company  was  o|X'iud  by  -Mr. 
liiilfour  Browne     K  I'  .  lor  that  company.     He  s;iid  the  Bill 
wa.s  promoted    for    the  pur|ioses  of  tlie  promoter^  .,>  k-    .ml 
not   for  the  iK-nelit  of   the  public      He  understoo 
were  willing  to  Mitlulraw  the  Bill  if  the  .North  Brit 
Company  would  concede  to  them  things  that  w. 
iK'neht       1  hey  were  apparently  willing   to  withd: 
.North  British  Railway  Company  would  re<lui-e  tlw 
concede  tliat  they  should  l»e  the  owners  of  the  w.. 
was  not  a  time  to  reduce  rates      This  indeet!  w.v^ 
the  Government  had  intrtKluced  a  Bill  to  allow  i,.-    .......... 

companies    to    increisc    rates.     The    N«irth    British    Railway 

could    not    re«luce    rates    in    this  district    without    d"iiif    it    in 

others      The  North  British  Railway  Company  w    • 

to   m.ike   large   .idditions    to   the   sidings   at    l.er 

sidings  at  Cr.iigentilly      The  object  of  the  pronv'' 

get  nut  ol  the  dehnition  of  the  Traffic  .\ct  and  t' 

at  veri'  low  rates  for  themsclx'es      They  were  to  I 

ol   the   /iy>,<KKi  1  irdin.iry  capital  of   tlie  line.  ai. 

able  to~ir>ntrol  the  line       .Vg.iin  he  s.iid  that  tin 

public  r.iilway       It  wrmld  not  provide  l..r  thr  .-•,,! 

which  did  not  own  trmks       He  woul: 

say  that  Ihe  promoters  sluuild  not  ex<  • 

and  pass  over  the  North  British  line  ; 

places,  and  should  not  lake  away  the  tram 
British  Railway  could  accommodate      Th   • 
interests    ol    the    publu       <  »n    Thur-"' 
general    manager    of    the    .North    Bri: 
.>,   ,       '  t',.    Bill,  and  ni' 

t    lieen   iifovukd  "' 

exsary  land       Tl  ultv 


gave  evi 
why   n> 
chiricul^ 
ol    RlVli. 


QllSTIO.HS  IS  THl  HJtSL  OF  COMMO.NS. 


Tit*  TraA«.P«r«lan  Matlnvay. 
(►n  Thurwlay.  Colonel  Vatr    Melton      I    ■ 
lary  of   Slate   for    I'ureign    ,\llairs    v. 
ntrtiemeni  thai  Russi.i  w.vs  .piite  prr , 


nl    1 1 

!<• 

I- 


'lu> 


slion  <if  llv 
systems  II 
railway    h 


•  •I 

l>ptne  earnetl  out   acror>|ing   lo  Ihr 

'■n<h.   who    when  he  prepared  them. 

■\m    »ni|  <«lin    ni»w   that  he  i»  thirf. 

fk 

has  l>««n  diviclod 

\f,   'T  !  ?-•    Mevirrs 


H'kI  t»r»heUi  .     wniie    ■ 
'.r«'<)n  ■«**  allotted  to 
PAssin?"!  at  p'c-.cTt 


Ation  in  cor.tiiitation  s. 

M«tr«    oaubs    Ha. !..■•, 


June  15,   1912.] 
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June  17   (Mon.). 


FORTHCOMING  MEETINGS. 

-Forestal  Land.  Timber  and  Railways  (Annual), 
Wniclu-ster  House.  K.C..  at  2.30. 
Tune  iS  {Tufs.)— Great  Indian  Peninsula  (Half-yearly),  Salisbury 
House,  Lonilou  Wall,  E.C.,  at  12.30. 
.Annuitant;.'  Meeting  at  12.15. 
Great  Southern  of  Spain  Railway  (.\nnual), 
Winchester   House,    E.C. 


June  iS   {T Ill- 
June  19  {Wal.). — Madras    and    Southern    Mahratta     Railway  (Half- 
yearly).     91,     York    Street,    Westmnister, 

June  19  {Wed.) 


S.W..  at  12. 
-Pondicheri     Railway    (Annual),  yi, 
Westminster.   S.W.,  at  2. 
June  19  (Wed.). — South    Indian    Railway    (Half-yearly 


York    Street, 


York 


June 


June  21 


91, 
Street,  Westminster,    S.W.,  at  2.15. 
20  (Tlttirs.). — New    Cape  Central  Railway  (.\nnual),   8,  Crosby 
Square.    I"-.C..    at    12. 
June  2o(r/iH»'s.). — West     oS     India    Portuguese    Railway     (.\nnual). 
4.    Coleman    Street.    !■:.(',,    at    12. 
(Fri.). — Bombay,     Baroda    and     Central     India    Railway 
(Half-yearly),   Cannon  Street  Hotel,   E.C, 
at  I. 
June  25  {Tues.'t. — Cordoba  Central  Buenos   Ayres    Extension  Railway 
(.Vnnual),  Uashvvood   House,  9,  New  Broad 
Street,   E.C,   at  3. 
June  25  (Tiies.). — Felixstowe      Dock     and     Railway     (General),     2. 

Bel,yrave   Scjuare,    S.W.,    at    12. 
June  26  [Wed.]. — East     Indian  Railway  Annuity  Holders  (.Annual), 

Cannon    Street    Hotel.     E.C,    at    i. 
June  27  (Thurs). — Arica      and      Tacna      Railway      (.Annual),      31, 

Lombard   Street,    EC.  at  i. 

]une  27  (Thurs.). — Bengal     Dooars      Railway     (.Annual),     Gresham 

House,  Old  Broad  Street,  E.C,    at   ii.,vi. 

(Fn.). — North      and     South     Western     Junction    Railway 

(Half-yearly),  Euston  Station,  X.W.,  at  12. 


Julv    i: 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 2948  Oerrard.     Telegraphic  address,  Altimetry,  London.) 


ASSAM  RAILWAYS  AND  TRADING  COMPANY. 

The  32nd  ordinary  general  nieeling  of  the  sliareliolders  was 
held  at  Windiester  House,  Old  Broad  Street,  K.C.,  on  Wednes- 
day, June  12.  The  Lord  Ribblesdale  (chairman  of  the  company) 
presided. 

Ihe  ijECKEiAKY  (Mr.  S.  Maclean  Jack),  having  read  the  notice 
conveniiny  tlie  meeitin,g  and  the  rtiport  cf  the  auditors. 

The  CiiAlK.MAN  said  :  Gentlemen,  I  presume  that,  as  usual, 
you  will  take  the  report  and  accounts  as  read.  (Hear,  hear.) 
The  vear  on  the  whole  has  been  a  quiet  and  prosperous  year, 
and  of  a  character  which  seems  quite  to  have  departed  from 
our  shores,  since  that  once  satisfied  and  discomposing  term, 
the  labour  unirest,  is  in  everybody's  mouth.  Thie  final  result 
for  the  year,  however,  is  not  quite  so  good  as  it  was  in  1909 
and  in  1910,  but  I  think  I  can  explain  to  you  why  the  slight 
falling  off  has  occurred.  First  of  all,  I  will  glance  at  the  railwa\- 
accounts.  These  disclose  a  pleasing  spectacle,  in  that  it  is  the 
best  year  the  railway  has  ever  had.  The  passenger  and  goods 
traffic  show  a  good  deal  of  expansion,  although  the  receipts 
w'ith  regard  to  the  colliery  are  not  quite  so  large  as  they  were 
last  year.  This  is  the  result  of  a  slightly  smaller  outturn  and 
smaller  sales,  and,  of  course,  this  has  nothing  to  do  with  the 
prosperity  or  activity  of  the  railway.  .As  regards  e.xpenditure, 
if  you  look  at  account  No.  7,  you  will  find  that  everything  has 
proceeded  on  normal  lines,  except  maintenance  of  way  and 
works.  We  have  spent  more  money  in  that  respect,  and  that 
really  accounts  for  the  slight  decrease  in  the  profit  which  has 
been  earned  by  the  railway  during  the  year  under  review.  The 
increase  in  that  item  is  owing  to  the  fact  that  during  the  year 
iqii  a  good  deal  of  money  has  had  to  be  spent  on  renewals — 
chiefly  on  sleeper  renewals.  Like  horses  and  children,  railways 
cannot  be  kept  up  for  nothing,  and  to  pursu(!  the  figure  of 
children,  as  they  grow  up  and  have  to  be  schooled,  or  have 
tutors,  or  have  to  be  sent  to  a  university,  so  the  development  of 
a  railwav  will  cost  us  always  a  little  more  money.  I  do  not 
think  we  should  mind  that.  But,  anyhow,  the  rate  of  expendi- 
ture this  year  is  a  little  unusual  and  need  not  be  set  as  a  standard 
for  future  years,  except  in  the  way  I  have  spoken  of  just  now — 
namely,  tfiat  a  prosperous  railway  wants  maintenance  ;md 
expansion.  The  actual  result  of  the  railway  workin.g  is  a 
profit  of  ^29,054,  which  is  about  jC-Joct  less  than  last  year.  You 
will  sec  that  we  have  added  a  good  deal  to  the  rolling-stock, 
one  item  being  bogie  passenger  coaches,  and  the  passenger 
traffic  has  improved  so  much  that  I   think  we  are  justified  in 


what  we  have  done  in  this  direction.  Of  course,  we  do  not 
want  to  boast,  but  I  believe  our  railway  coaches  compare  favour- 
ably with  those  of  other  lines.  We  have  not  yet  quite  come  to 
the  restaurant  cars  which  we  have  in  this  country  on  the  Mid- 
land and  North  Western  Railwa\«,  but  now,  probably,  if  the 
oil  company  is  ffoin,g  to  do  better  than,  or  as  well  as  wo  expect, 
we  r.iay  po'ssibly  be  able  to  improve  the  trafiic  in  this  respect. 
'I'he  capital  expenditure  during  the  year  amounted  to  j£;i6,ooo 
odd,  part  of  it  being  on  the  rolling  stock,  and,  of  course,  we 
have  had  to  complete  the  .Saikhoa  extension  in  the  way  of  pro- 
viding the  usu.al  accessories  which  are  required  to  equip  the 
line,  such  as  buildings,  sidings  and  railway  stations. 

Till-:    RUNGAKORA    BRANCH. 

Then    1   may  tell  you  that   the  board  have  been  considering, 
and  have  decided  to"  adopt,  a  scheme  for  building  a  branch  to 
Rungagora.     It  will  leave  the  main  line  at  Tinsukia,  and  will 
be  between  eight  and   nine   miles  long.     It   will   serve  a  good 
many  tea  gardens  whose  produce  is  at  present  handled  either 
by   river  or  road.     1    think,   on   the  conservative  estimates  we 
h.iv('  received,  this  branch  should  pay  its  way,  quite  apart  from 
,inv  chance  traffic  it  has  of  bringing  to  the  main  line.  _  This 
work  we  hope  to  begin  in  the  next  cold  weather.     Now,  if  you 
will  look  at  the  colliery  accounts  you  wmII  .see  that  the  profit 
shown  is  i.:69,282,  as  against  ^'67,545  last  year,  but  you  must 
not    take    that    entirelv    as    a    money    profit,    because    that    is 
accounted  for  partly  by  the  fact  that  we  have  not  put  against 
that   account    anv   debits   for   colliery   depreciation.       "^  ou   will 
notice  that  th(;  expenditure  on  the  collieries  is  slightly  down, 
but  sales  show  a  slight  falling  off  in  quantity  and  in  value.     The 
falling  off  in   quantitv   is   not  due   to  any   decrease  in   general 
business.     As  a  matter  of  fact,  general  business  has  been  quite 
good,    but    we   have    had    to   take   smaller   contracts   with    our 
Friends,    the    steamer   companies.       Of  course,    this   is   only    a 
matter  of  the  ordinary  fiuctuation  which  every  trade  is  exposed 
to    and  I  think  the  wav  in  which  we  have  met  our  customers 
in' the  matter  of  prices 'will  be  justified  by  the  larger  increases 
which  we  shall  find  in  our  s.ales.     The  colliery  on  the  whole, 
therefore,  is  in  a  good  and  stable  condition.     Then,  as  regards 
our  investments,  vou  will  notice  that  during  the  year  191 1  they 
all  brought  in  increased  amounts,  and  I  am  glad  to  say  that  the 
vear  1912  seems  quite  .as  likelv  to  do  as  well  as  the  year  191 1. 
=rhe  Makum  Assam  Tea  Co.  has  paid  us  for  the  year  191 1  a  total 
of   I7i  per  cent.,  as  against   15  per  cent,   for  the  year  before, 
and  they  have  adopted  that  simple  and  attractive  prmciple  ot 
paving  an  interim  dividend,  a  policy  which  is  .always  agreeable 
to 'shareholders.     I  hope  thev  will  go  on  with  it.     I  think  they 
wmII      Then,  the  Assam  Oil  Company  have  been  able  to  pavus 
a  dividend  in  191  1,  and  have  also  done  the  Kune  in  1912.     TTie 
companv  have,  as  vou  know^  raised  an  amount  of  fresh  capital, 
and  have  repaid  the  loan  which  was  made  in  1905.     The  board 
agreed  to  help  them  bv  investing  the  money  in  their  new  pre- 


elp  ..  .  _,  .     . 

fe"rence  shares.  So  far  as  this  company  is  concerned  it  is  a 
safe  7  per  cent,  on  the  monev— in  my  view,  at  all  events--with 
a  good  chance  of  doing  a  good  deal  better  should  their  oil 
development  turn  out  as  successfully  as  it  is  hoped  will  be  the 
case  Then  the  Rivers  Steam  Navigation  Company  paid  us 
an  increased  dividend  during  1911— it  was  7  per  cent,  instead  of 
=  Well  that  finishes  what  I  have  to  say  about  dividends. 
Then  if  vou  will  turn  to  the  general  revenue  account,  you  \yill 
ce..  the  final  result  of  the  vear  is  a  profit  of  £.103,256,  to  which 
has  to  be  added  £:i6,ooo"odd  brought  forward  from  last  year. 
As  explained  in  the  report,  under  the  heading  of  Deprecia  ion 
and  Insurance,"  vour  directors  consider  that  for  the  time  being 
There  is  no  occasion  to  add  to  the  colliery  depreciation  and  other 
accounts,  to  which  for  the  last  few  years  we  have  made  certain 
prov  s ions.  These  all  now  stand  at  satisfactory  figures.  The 
risks  we  have  are   fuUv  covered,   :md  at   the  collieries  we  are 


!::rS;';m^S:n  \;;:.'^;^n^.^..  ^Vo.'therefore.  projK^se  to 
ron lent  ourselves  with  an  allocation  of  ;^io,ooo  to  reserve, 
^  -h  w  mbrin^'  up  the  various  funds  to  /.  110,000,  and  we 
nc  n  me  d  he  pavment  of  a  final  dividend  of  4  per  cent,  on 
shares  and  7  per  cent,  on  the  "  B  "  shares.     I  should 


vacant  position.  The  last 
general  manciKe',  »■  '■;-  ^,",'c  „.,  Th»  l!.<:t 
I   have   to  touch   upon   is   that  of   finance.     The  last 


assistant   general   manager,    to   th 
question 


i^„  on  which  this  company  raised  any  fresh  capital  was 
in",:;;,  Then  ot  present  4  per  cent,   debenture  stock  was 


(no 
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1912. 


i,^u;'!.      J  fiK  iran^.-iction  provided  Us,  after  allowing  lot  cosis 

;.;iij    .itiju  'iii^    our    cash    jK^^iiiod    on    that    date,    with    some 

/  ;•    y  '  .      si-..-   !h"ri,   ;is  uui    c;i|jital  account   shows,   we  have 

'  '.a  t.xt' iisini),  new  rolling-stock,  workshops, 

111^,  a  total,  in  round  ligurcs,  of  ;t  155,000. 

,  r-.  ,   \\.\-,  lj.<n  (jrovidi-d  out  of  ordinary 

iv.-    alv<    Uen    able    to    increase    our 

or   ill   all,    say,   ;£,  I'.'J.'*"'    *o   that    1 

since  We  canie  to  you  for  more  monev 

i-.i:   ....;.  ;;.;ili  .ind,  |«-rlia|js,  vou  will  even  say,  wilt) 

-  -,,  I  .1'..  Jlow.i.r,  VM-  li.iv>  alv\a\s  thought  we  could  not  very 
niui  h  I -iij^.-r  |j..st(,.,iii  111.-  time  Minn  it  would  be  necessary  to 
i^>u.  ih.  l/.il.iiici  of  ihi'  di-lnniure  stK'k,  and  at  the  beginning 
(.1  ihls  \.-:ir  ue  arr.iiiU'-iJ  to  issue  ^-'j.ixo,  and  We  prufiosc  to 
1'.      '  •'       n  iiiaiiiiler  —  that  is,  thi'  iMid  J^.^itHKO — as  soon  as 

^.irv.       Ill    view    of   Tile  e\|,«'|lditUri-  i>n   tile  |jru|>os<-d 

i  -i.tmh,   We  iii.iv    rei|iiire  that  extra  money  sliorll). 

I  >i  ,:...  ')i  If  eiMuUidi's  .ill  I  h.ive  got  to  sav ,  and  I  will  now 
iiiov.  .  '■•  lli.it  tin-  r<-(«irl  and  accounts  and  li.ilance-shi-et  to 
I).  I.  iiil,.r    ti,    loll,    be   ricei\i<l  and  adopted. " 

>or>;...ii-(,eiief:il  Sir  .\sNKsIf.\  C.  C.  I)»  K».NZV,  K.CMl.  :  I 
Ik  ij  III  s.  coiid   that  resolution. 

I  tn  (llMMMAS  :  If  all)  sh.ireliolder  wishes  to  .isk  any  ijues- 
liiiiis  iH-fore   I   |>ul  till'  res<ilution  to  the  meeting,  this  will  be  a 

f'ollV  nielli     time. 

A  SiiMoiioi  nKK  :  What  was  the  ch.irge  for  income  lax  when 
Vou   imnased   the  sliiire   i..i|>ilal  ? 

III.  (iiMKvus  I  ,1111  glad  to  say  wi-  did  not  |>ay  anything. 
We  |iri.v.d  a  position  which  satislied  the  authorities,  and  we 
goi  out  ol  pawiig  anv  chargi-. 

A  sii«MMi<ii  iii-.H  :  In  iht'xi-  dividends  from  the  lea  ci>ni|>any 
.iiicl  ilii-  oil  com|i.inv,  do  >iiu  have  lo  |>a\  incoiiH'  tax  twice  over.' 

I  he  CiiMMvivN  :    .No,  iiiily  once. 

A  SiMNillDi  |»H  remarked  ihal  in  the  gi-neral  revenue  account 
til.  re  w.is  no  rreilil  shown  fur  inter<.«t  on  Ihe  loan  lo  ihe  oil 
i..m(.an>    o(   jr,y,,,,,,, 

Ihe  (iiiiKMAS  s^iiil  he  Was  iiiforiiii'd  that  whal  the  share, 
lioldi-r  asked  almul  was  undir  the  he;idiiig  of  "  general  interesi, 
X  .>'*7  "''•  ^^■•"  '"  ''"■  general  n-vi-iiue  accnunl.  lie  Ihoughl 
Ih.ii  if  there  had  lj<-en  any  denliclinn  of  duly  in  that  res|»«-cl 
iIk    .irroiint.int*  would  have  (xiinled  it  out. 

III.-  ri-solution  W.IS  then  |iut  and  carried  unanimouslv. 

On  the  million  of  the  Ciiaimuw,  seconded  l>\  .Mr.  <>.  'i'l  mnkk. 
the  divid'-nds  ricommeiided  in  the  ri|M>rl  weie  unanimously 
M\><\>\>t\;  and  on  the  |irii|Kntlion  of  the  (iimkviw.  seconiled 
b\  Mr.  Kv  vs  .\.  JvK.  the  retiring  dinilors.  Sir  .Vnnesley  He 
k- ii/v   and  Sir   \\.ill«r   K.   I.awrinfe.   Harl.,   were  unaniniounlv 

re.e|,,l.,|. 

On  Ihe  million  of  .Mr.  Kisnmiv.  the  auditors,  Messrs.  Price, 
W  alerhouse  ,ind  Co..  weie  ie..i|,|Hiinli  d  at  a  rriminiT.itinn  ol 
/:ii«.  guineas. 

Sir  Iti.iiHi.r.  Wnirr  |iro|M>sed  Ihal  ihe  remiineralinn  of  the 
diredors  !«•  incre.is.d  frmn  ^'.•.in.i  a  \ear  to  jl^.it,t»nt.  lie 
|Hiiiili-d  out  thai  ihe  directors'  fees  hml  remaimil  slalionary  fur 

the   last   l»rlll\. three  ve.ir*.   .lllllotigh   the  (iroflls  ol   the  Colll|Mliy 

h.id  grejiilv  inrrra«<i),  and  ihat  anv  iiicre.ise  of  iIh-  ilireclors' 
f.e.  would  onlv  affrti  ihe  "  It  "  sharehoUlers,  There  was  a 
(irosprrt  of  iiii  inrrr.ised  revrmw  from  ihe  oil  rom|i.ihy  and  in 
oiher  direrlion*.  ihrn-lorr  ihe  shareholders  might  liMik  forward 
Willi  every  ronlideiic  to  an  im  reused  divid<-nd  in  the  liilurr. 
Mt.     Ill  l>s«iv    uconde<l    llie    ri-s<ilulion,    which    w.is    carried 

(III  lllllllollslv  . 

Ihe  I'lMlHMW.   in  .irknowle<l(;ing  ihr  voir,   sjiid  it  had  coti 
III  him  a»  a   surpriae.   as  hr  had   he.ird  nothing  almul    llie  111 
'   '         •'"•    b.ii  k  Irt.m  Konwv  a  few   d.iv  *  a|;o.      Hi. 
Tied    lo   till    whal    ihev    rnuld    lo   make    the 
,„.)  ,|vr  v.,.^  „(  .»,r  ,h.i„.|,„|,i,.rs  «  IS  .1  mf„I 


BENGAL  NAGPUR  RAILWAY. 

Sir  Samuel  Hoare  pr.s:d..i  lAer  ilu  <.irdinary  i;cneral  meet- 
ing held  on  Tuesday,  in  liri -h.iin  lluu>i-.  Old  Hroad  Street. 
E.C'.,  and  in  moving  the  adoption  of  the  report  and  accounts 
(an  absir.icr  of  which  appeared  in  last  Saturday's  Raii.w.vv 
TlME-s)  siiid  thai  the  results  for  1911  had  surpassed  all  the 
Company's  previous  records.  Conditions  as  to  rainfall  had  im- 
proved during  the  half-year  under  review.  From  September 
to  the  end  of  thv  year  the  traffic  on  the  railway  was  phe- 
noiiu-nal,  and  the  t;'''**^  earnings  constituted  a  reixird.  They 
amounted  lo  Rs•l.5^.3'>.55^.  or  an  increase  over  those  of  the 
corres|K)nding  half-year  of  iyii> — which  for  jjross  earnings  w.is 
a  r>-vord  up  to  that  time-  of  Ks.  lS,79,oJ4,  or  i^  p<-r  cent.  The 
Working  exjHmsts  amounted  to  Ks.79,40,j7i,  leaving  net  earn- 
ings of  Ks. 74,92,184  for  the  halUxear— an  increase-  -jI 
Ks.I7,K<>,Sjii,  or  31  per  cent.  The  gross  earnings  for  the  whole 
year  Kill  tolalli-d  Ks.334  lakhs,  and  the  net  earnings  were 
ks.it»7  lakhs,  and  after  allowing  lor  interi-sl  cl»arg«-s,  there 
reinainei]  a  surplus  of  Ks. 42.30,310.  Ihe  c«impany's  share  of 
the    surplus   profit   amounted,    after  deducting   incoirie-taN,    lo 


JL'<».i 


which,    added   to   the   amount    brought    forw.ird   and 


interest^  made  ;i..'i4. 1(33  on  balance.     Out  of   this  thi-  dir.<!or< 

riCommend(.d  a  dividend  of  i  per  cent,  in  addition  ■ 

cent,    gu-iranleed    intercTit,    leaving    a    balance   of 

c.irr)    forward.       The    undertaking    had    made    gri 

during   the   List    ten   years,      'llic  length  of  line  h.- 

Irom      I.!**     miUs     to     2,^^    miles,    capital     e.\^H  1 

rncreas<-il  bv  70.7S  per  cent.,  and   net  earnint;s   h  . 

bv   173. 5K  |ier  cent.     The  tonnage  of  C0.1l  c.irrietl  li. 

b\    i^X  p-r    cent.     The  current   half-ve.ir    was   a|s. 

|M-riod   of   exeeption.il    pros|>erity.     The   l.itest    esiiio  .,.     ..,    ,..■ 

net  receipts  w.is  Ks.  1 ,115,  (0,000,  an  incre.ise  of  13  l.ikhs.     I^nd 

l..;twrence   M'Cond"  <!   ihe  inoiti.n.    which   was  .-igreed   lo. 

QliLBEC  CENTRAL  RAILWAY. 

I.I.V-       IV.    I     ,M....S      1     ......      .U.l.11.11    lO. 

On  \\'eJnes«laV  N|M.iial  me<-tings  «.l  the  luilders  o! 
•Mcurilies  >if  l!t«-  OueUv  Centr.il  Kailwa)  I'lrtnii^iii. 
in  \\  inchestiT  IUium-,  Old  l>r>i.id  Sir«-<.  ICC  ,•  - 

1^  considering  a  n-solutiim  cimsenling  to  tlv  A* ' 


<if    the    legist. It 
cl».irl«f  «il  the  ' 
firm    an   .tjjr.-- 
Pacific    Kailw 
HM>e«ing,  and  .»  •-.( 
.\l   liie  MH-eiint: 
Mr     I...,.    ..    1    ... 

Ul 
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IVtivince  of    '^i 
.d    Kailwa%    ' 
that   com- 
Mr.    1;.     i' 
i<  stilulion  w.' 
4   \»t  cent. 
.      ..  .,   «i  r»"  call" 
'!»<<  v.-iritnls 
a    P.icilie    K 
•     ..    Kli.V       ■ 
igni-d  lo 


i.f   Ihe  fi- 
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a    dividend    of    4    per    cent.       For    the    year    ending    June    30 
next    there    wuiild   probablv   be  increased   net  eiu-nlngs,    unless 
somerhing-  unfitrescen  should  happen,  and  they  might  reasoii- 
ab!v  hope  to  pay  4  per  cent,  on   llie   shares.      If  Ohat  \\-as  so, 
son'ie  sliairelioldc'r  might   say:   "   If   the  railroad  can    earn   suf- 
ficient to  enable  us  to  pay  a  4  p(;r  cent,  dividend  on  the  sliares, 
wihat  a<ivantaice   is   it   to  lease   ourselves   to    another   railroad 
which  onlv  undertakes  to  pay  4  pcr  cent,   for   four  years,  and 
after  that'a  maximum  of  5  per  cent.  ?"     The  answer  to  that 
\VTa.s  (i)  that  the  pirovisional  agreement  to  lease  was  made  last 
year,   ^\•hen   thev   onlv  had  la.<it  year's  earnings    to  work  on  ; 
(2)  that  tlie  value  of' the  shaires 'with  a   4  per  cent,  guarantee 
of  the  Canadian  Pacific  Railway  would  be  wortJi   as  mudh  as 
if    thev    were    paying  .a   dividen'd   of    from    5    to    5^    per   ocnt. 
wilhout   a  guarantee;   and   that    when,    after    four    years,    the 
shares  were  receiving  a  5  per  cent,  dividend  with  a  guaranit.ee 
the  value  of  the  shares  vvoukl  be  lihe  same  as  if  they  were  re- 
ceiving from  6  to  6A  par  cent,  without  a  guarantee  ;  (3)  that 
there  w'ore  hmits  to  the  earning  power  of    a   single-track  line 
like  the  Quebec  Central,  c-sipecially  with  the  gradients  on  some 
parts  of   the  linei,   and   that   it   wiais  a    small   milroad,   ckise   to 
large  and  powerful  companies,   who  mighit  compete    for    the 
traflic.     The  board  had  protracted   negotiation.s  last  year,    and 
emleavoured    to  get  rather  better  terms   for  the  shareholders, 
but  unsuccessfully.     .Since  She  provisional  agreement  had  been 
signed  the  Canadian  Pacific  Railw^iy  had  agreed  that  the  divi- 
dend of  5  per  cent,  on  the  shares  sihould  commence  four  yeiirs 
from  July  i,  1912,  instead  of  tour  years  from  JanuaiT  i,  1Q13. 


SOUTH  INDIAN  RAILWAY. 

Under  the  new  contract,  under  wdiich,  as  from  the  beginning 
of  igii,  the  company  is  now  working,  surphis  pronts  are 
dependent  on  the  results  of  working  the  company's  system 
for  eacli  complete  year,  and  not  for  each  half-year,  as  was  the 
case  under  the  old  contract.  The  results  of  working  for  the 
complete  year  and  not  for  the  half-year,  will,  therefore,  in 
future  be  reviewed  when  presenting  the  surplus  profits  account 
to  the  shareholders.  The  following  figures  accordingly  deal 
with  the  transactions  of  the  whole  y-ear  1911. 

CAPITAL. 

The  capital  outlay'  on  final  heads  was  Rs. 2 5, 70, 98=;,  of 
which  Rs. 13, 30, 098  was  expended  on  additions  to  rolling 
stock,  Rs. 8,82, 453  in  strengthening  and  improving  the  line 
and  increasing  the  facilities  for  working  traffic,  and  Rs.3, 58,434 
on  the  Pamban  Reef  works  for  the  Indo-Ceylon  connection. 
Revenue. 

The  earnings  were  Rs. 2, 49,91, 785  against  Rs. 2, 24, 59,591 
in  the  j-ear  1910,  showing  an  increase  of  Rs. 25, 32, 194 
or  11.27  per  cent.  Of  the  total,  the  old  metre  gauge  section 
contributed  Rs.i, 74,24, 165,  showing  the  very  large  increase 
of  11.98  per  cent,  over  the  corresponding  earnings  of  the 
year  1910;  while  Rs. 75,67,620  was  contributed  by  tlie 
broad  gauge  section,  showing  an  increase  of  9.69  per  cent. 
These  are  record  figures. 

The  working  expenses  amounted  to  Rs.1,24,53,160,  or 
49.83  per  cent,  of  the  earnings,  as  against  Rs.1,21,27,668,  or 
54.00  per  cent.,  in  the  year  igio.  The  increase  in  expenses 
was  therefore  Rs.3. 25, 492,  or  2.68  per  cent.  This  increase  is 
small  in  proportion  to  the  increase  in  earnings  and  is  partly 


..........  ^.^i,„...„..  .„  ...  .......c...,  ...  v.c......,go  »...^  .0  t-^.^,  n„antities  of  railway  material  for  construction  purposes, 

due  to  economy  m  workmg,  but  chiefly  to  the  unavoidable  quannnes  01  lauway   niun,  ,0.  ■     ,,     ^  +„  ,.f  ,..,rri., 

delay   in   undertaking   renewals   of   permanent   way,    and   of  coal  for  the  pubhc,  and  to  a  reduction  in  the  rate  o     carru, 

rolling   stock,    the   exnenditure   nnon    whicb    is   likelv   to   be  of  the  latter.     Harbour  earnings  decreased  by  Ks.  13/3,, 


to  Rs,3, 16,683  ;  from  which  must  be  deducted  the  two  extra 
dividends  above  mentioned  (l^s.75,000),  Indian  income  tax 
(1^8.6,29))  leaving  Rs,2,35,389.  This  amount,  less  expenses, 
has  realised,  at  the  rate  of  exchange  of  is.  4.fid.  per  rupee, 
.£15.765.  to  which  must  be  added  the  balance  at  December 
31,  1911,  of  old  surplus  profits  account,  ;^6,094,  making 
;£2i,859.  From  this  must  be  deducted  English  income  tax 
paid  "for  the  year  1 911 -12,  /;3i7,  leaving  amount  at  credit  of 
surplus  profits  account,  /2 1,542.  This  sum  of  /2 1,54  2  in- 
cludes ;£5,g33  which  must  be  set  aside  to  meet  liabilities  for 
income  tax  on  surplus  profits  already  realised  under  the  old 
and  the  new  contracts  ;  and  in  order  to  ensure  the  mainten- 
ance of  the  dividend  at  not  less  than  4  per  cent,  per  annum  in 
and  after  1914,  when  the  Secretary  of  State  will  cease  to  pay 
the  extra  .^  per  cent,  per  annum  on  account  of  surplus  profits, 
and  only  guarantees  3.^  per  cent.,  and  in  view  also  of  the 
iieavy  ciipital  and  revenue  outlay  that  lies  before  the  company 
during  the  next  few  years,  the  directors  consider  that  it  will 
be  prudent  to  carry  the  balance  forward.  The  payment  to 
stockholders  on  July  i,  1912,  will  therefore  be  at  the  rate  of 
4  per  cent,  per  annum — viz.  ;'i|-  per  cent,  guaranteed  interest 
and  I  per  cent,  guaranteed  surplus  profits  for  the  half-year 
to  June  30,   1 91 2. 

The  chairman  and  managing  director  visited  India  on  the 
invitation  of  the  Secretary  of  State  to  attend  a  conference 
which  was  held  in  Calcutta  on  January  17,  191 2,  and  subse- 
quent days.  The  object  of  this  conference  was  to  discuss  a 
number  of  questions  which  had  arisen  between  the  Govern- 
ment of  India  in  India  and  the  administrations  of  the  several 
railway  companies  in  India.  The  meetings  pa.ssed  off  very 
satisfactorily.  Among  other  matters  then  discussed  it  was 
suggested  that  the  accounts  of  Indian  railway  comptmies 
which  are  at  present  prepared  for  the  calendar  year  ending 
December  31,  should  with  effect  from  .\pril  i,  191 3,  be  pre- 
pared for  the  financial  year  ending  March  31,  so  as  to 
synchronise  wdth  the  period  for  which  the  Government 
accounts  are  prepared.  It  will  be  necessary,  in  that  case, 
to  make  arrangements  regarding  a  dividend  in  respect  of 
the  quarter  ending  March  31,  in  the  year  in  which  the  change 
is  made.  Proposals  for  making  the  change  with  details  of 
the  method  by  which  the  change  will  be  brought  into  force 
will  be  laid  before  stockholders  at  the  next  meeting. 

WEST  OF  INDIA  PORTUGUESE  GUARANTEED  RAILWAY. 

The  revenue  returns  for  railway  and  harbour  for  lyii^as 
compared  with  igio,  are  as  follow: — 
191 1. 

Earnings  Rs.12, 20,718 

Expenditure      . .  .  .  .  •  7,^9, '^9t> 

Xet  revenue  ..  ..     Rs. 4, 91, 222      ..      Rs. 4. 91, 488 

The  railway  was  worked  at  57.21  per  cent,  of  gross  receipts 
and  the  harbour  at  54.34  per  cent,  of  gross  receipts,  as  com- 
pared with  57.25  and  56.77  in  igio.  Coaching  traffic  shows 
a  decrease  of  Rs.14,269,  or  12.50  per  cent.,  on  that  of  last 
year.  Goods  traffic  shows  a  decrease  of  Rs.6,757,  or  0.92 
per  cent.     This  was  due   chiefly  to  the  carriage  of  smaller 

ige 


1910. 
Rs. 12, 64.029 
7.72,541 


rolling  stock,  the  expenditure  upon  which  is  likely  to  be 
heavy  during  the  ne.xt  few  years.  The  net  earnings  were 
Rs.i, 25, 38,625,  showing  an  increase  of  Rs. 22, 06, 702.  This 
large  increase  is  partlj'  due  to  the  very  large  and  satisfactorjr 
development  of  business,  and  partly  to  its  not  having  been 
possible  to  expend  as  much  on  renewals  as  was  hoped. 

.\s  before  stated,  under  the  new  contract  surplus  profits 
are  calculated  on  the  business  of  the  entire  y-ear  instead  of  as 
hitherto  on  the  business  of  each  half-year,  and  are  not  payable 
until  after  the  close  of  the  year  in  which  they  are  earned. 
During  the  years  1911,  1912,  and  1913,  however,  the  Secretary 
of  State  guarantees  that  the  surplus  profits  shall  not  fall 
below  one  half  per  cent,  per  annum,  and  has  agreed  to  pay 
this  sum  in  advance  in  two  half-yearly  instalments  at  the 
same  time  as  the  3^  per  cent,  guaranteed  interest.  In  accord- 
ance W'ith  this  arrangement,  J  per  cent,  on  account  of  surplus 
profits  was  paid  on  July  1,  1911,  and  a  similar  amount  was 
also  paid  on  January  i,  191 2,  in  addition  to  the  guaranteed 
interest  of  1 1  per  cent,  for  June  and  December,  1911,  half- 
years  respectively-,  making  a  total  payment  of  4  per  cent,  in 
respect  of  the  Whole  3  ear  1911.  The  company-'s  share  of 
the  actual  surplus  profits  realised  for  the  year  1911  amounts 


3  45  per  cent.  Under  expenditure,  railway  shows  a  decrease 
of  Rs.9,480,  or  2.12  .per  cent.,  and  harbour  a  decrease  of 
Rs  2"  569  or  g.gS  per  cent.  Under  imports,  compared  with 
igio'coai  shows  a  decrease  of  i6,S8o  tons— 58,528  tons,  as 
agauist  75,408  tons  in  igio.     With  the  exception  of  some 

I  700  tons  tlie  shipments  were  all  from  Calcutta.  Petroleum 
shows    a    reduction    of    3,209    tons— 8,018    tons,    as    against 

II  T^ 7  tons.  The  imports  of  railway  material  were  8,883 
tons"  as  against  11,047  tons— a  decrease  of  3,029  tons.  Ship-  ' 
ments  direct  to  Europe  show  a  slight  decrease— 132,868  tons 
in  igii  compared  with  137.927  tons  in  1910.  The  tonnage  of 
manganese  ore  shipped  was  88,053,  and  of  gram  and  seeds, 
44  833  Compared  with  1910  these  figures  show  a  decrease 
of  12028  tons  and  an  increase  of  8,392  tons  respectively. 
Fifty-five  ocean-going  steamers  made  use  of  the  port,  com- 
pared with  75  last  year.  During  the  year  the  I'ortuguese 
Government  sanctioned  further  expenditure  amounting  to 
/44  802  Of  tliis  sum  ;£i4,279  was  for  additional  rolling 
slock  and  the  balance,  ;£29,822,  was  for  a  further  extension 
of  500ft  in  lengthto  the  quay  wall,  wliich,  when  completed,  wUl 
provide  another  berth.     The  money  to  meet  these  sanctions 
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\'.dl  ijt  fjljUiiiied  ajj  before  by  retentions  to  be  made  by 
ti.t  ojrnpany  fruxn  net  revenue.  The  works  previously  sanc- 
!;  ,n'd  by  (Government,  which  include  an  extension  of  500ft. 
;  J  thi-  breakwater,  and  of  300ft.  to  the  quay  wall  are  prac- 
tr.ally  conijjletcd  Hi  the  rolling  stock  sanctioned  in  the 
y.ir  under  rejxjrt.  jO  covered  goods  wagons  were  completed 
jt  tin:  end  o(  the  year.  The  three  new  locomotives  of  the 
M.tkt  tyjie,  aanction'-'d  in  I'd"  wen-  nearly  completed  at  the 
end  of  the  year 

BENGAL  DOOARS  RAILWAY. 

i  he  annual  rejxjrt  >i.ii<^  ih.it  tlii  ■  .([.ital  c.\|x-nditiirc  during 
i.yii  amounted  t'j  i.:i,"55  Inaim;  the  second  hall  of  the 
year  iijii  the  gross  earnings  were  J<s  0.73,116.  as  compared 
with  l<s«'3J,«ii5  in  the  corresj>onding  period  of  lyio.  The 
«<jrk»ig  e.\|K-ii''c-s  were  J<s  .•.3'^  JMj,  against  Ks.  ».3I, ^39.  and 
the  net  earning-,  were  J<s  ^,33  Wy;.  as  against  Ks.4,02,6y6. 
i-or  the  wliole  year  lyi  I  the  gruss  earnings  were  J<s.i  j,o»,l  15. 
an  inircise  of  J<s  57,307  compared  with  lyio.  Working 
cx(ienM.->  were  Ks  ^.55  3.19,  an  iiicre.cM:  of  Ks.jy  58S.  Net 
earnings  were  Ks  7.^0,780,  an  increase  of  i<sJ7  7ly.  The 
[M-rccntage  of  working  e.\|)cnses  on  gross  earnings  is  37. 87. 
an  incrcLM-  o(  o  «j.S.  The  net  earnings  in  sterling  iless  Indian 
income  tax)  are  /4**.j»v.  an  increase  of  /l.*'0.  The  amount 
at  crcilit  nl  the  net  revenue  account  is  ;i^.:.747  1  he  directors 
have  phiced  H^.ihki  to  the  credit  ol  the  rc-.erve  fund,  bringing 
It  up  to  .ii_<j«j.iKJO  There  remains,  alter  deducting  Ij.-i'^x' 
for  dividend  on  the  4  jK-r  cent  prclcrencc  capital  paid  out 
on  1-cbru.iry  i,  lyi.',  a  balance  of  i'.!o,547.  The  directors 
trciimmend  that  tlii.s  amount  be  dealt  with  iis  follows  :  — 
Jiivulend  of  3  per  lent  on  the  ordinary  stock  for  the  half- 
year  ended  l>eceinljcr  31,  lyli,  (subject  to  MnglLsli  income- 
tax),  making  5  |K-r  cent  lor  the  year,  ^ij,o«x>,  leaving  to  be 
c-ircir.l   (.,r  M  ii.l    /  1'    ;  j; 

CORDOBA  CkNTRAL  BUINOS  AYRES  EXUNSION  RAILWAY. 

Ih.-  .i.inu.il  tt-,^«i  .i.il.'.  Ih.il  ii..lv*.ih.i.iiidiiin  tin  .iiuieip  1- 
ii.<n  .•\ijrcsx-.l  in  the  la«l  rei»>rl  th.il  ihe  tcniiiiial  works  in 
Hutii.r.  .\\r"»  wiiuld  he  ♦••  l.tr  K.ni|il.Utl  a»  lo  ;illow  u(  the 
r.iilw.iN  Uin^c  op.  ii.>l  tc.  ihn.ugh  |Ki»Miiger  iralVlt  hv  Ihe  end 
..r  .\ii>;u.i  l..«t.  .1  .un.-Mon  nl  hij;h  lule»  atc.>nip«mied  Iv 
h.-.i\>  r;iin»  .iiul  |1.««N.  which  iKturnd  in  Jul)  and  .\uj;u»l 
l.i«t,  .11x1  lurih«-r  storiii*  in  l)«-n-iiilj<r.  c.iii«-d  considerable 
<l.>iii.i^<.  lu  the  entraiue  ^t./tk*.  Ilu-  dincli'ri.  iHinoijiUi-  tha: 
iIm:  irrinin.il  w.-rk.  .iiul  Itnr  111  Hm-no^  .\yre«  »a»  opem-d  lo 
lhri.u»,'h  |M»Mmi'-r  If.illu:  <i(i  M.i\  15.  Ihe  IUi«-no»  .\\rc» 
|«,i.~ii>:rr  .tation  i«  lull)  i.Hiipltl.d  and  e<iuip|»ed.  but  the 
ii.nMi|i<l.itiiin  i>(  the  jjrmm.l  t<xl.iiit><d  (riKii  the  Kiver  Plal  • 
l<i»  thi-  ^:<•«l•  ^••rd  1.  rHTr»».iril\  |.ii«r.-«!-.m;  »l«»wl\.  .ind  it  will 
rvit  Im-  |«M%iMr  |.>  hi)  th<-  sidiiiK'"  -ind  •feet  the  f:i»>iK  sh«U 
I. If  MHur  liiiu-  t.f  ciiif.  ■Il>«-  ^;<M.U  if.irtic  i%  now  l)oinj;  dealt 
with  .It  (h<-  »tatii>ii  >ituat<d  in  th<-  nu«in>«  .\,\re»  diJtk*.  Tlir 
ihrntof.  h.ivr  hail  »nd«f  ri.n«nl.f ali.«i  tlv  doiihlinj;  <.(  thf  line 
(..r  the  l.i«t  .•..  kil"nMiti-»  inti.  HiH  in»»  .\\r«».  and.  in  the  result. 
h.ivr  .iuth'>n«ed  iIm-  ciHitr.iit'if*  to  i.irry  •>«(  ihf  wi^rk  at  .m 
f  .tilll.ll<->t  o»»l  ••(  X.  .S 1 . -■  i'*  «e"«l  pf'.«rr«.  h.K  ;ilr<-.iily  ln-en 
iii.i.lr  with  lh«-  vinrk.  which  it  i»  r\|>.ilr<|  will  br  rini«h<-^i  h\ 
;,.     ,,!..'.(,.     •,.   .r        Tt-     .ff..-.r.    !r....      f.  ur.!    It    ll.rr^»;,^^ 


10  produce  a  most  satisfactory  tonnage,  and  considerah!-^ 
a^icultural  development  is  taking  place  in  the  company'.; 
districts.  General  traflic  prospects  are  very  good,  and  taking 
into  account  the  additional  revenue  which  may  be  expectc-d 
from  through  passenger  traffic  a  satisfactory  year's  working  is 
.'intici]>.'iled. 

.Mr.  Ij.  W.  Hoghton  and  .Mr.  Edward  Norman,  two  of  the 
dirc-clors,  are  now  in  '.he  .\rgentine  insjx-cting  the  cvmiptinyV 
property  and  conferring  with  the  management.  'ITie  directcr.< 
h.ive  rt-cfivtil  an  intimation  from  the  Cordoba  CtTitnil  Railway 
Coinp.iny  that  they  intend,  later  in  the  year,  tc  make  a 
pro|>>«.il  fi^  a  least-  of  this  ctimpciny's  railway  as  fm^pi 
()ct«>tR-r  15  next,  the  d;ite  upon  which  their  prest-nt  guaninl.< 
111  interest  on  the  j£_'j. 500.000  live  jjercent.  debentures  expirr-c 

\\'h<-n  this  propos.1l  has  b«-<-n  receivisj,  the  direftors" 
iiiind.'ilicMis  thereon,  as  well  as  those  (or  the  r.iising  i.; 
ni-cessir\    .mi);;.:!,   uiti  in  .lu-    i.-ur~.-  !-■  ^iil.iiiin.  J   f.  r  . 

BOMBAY.  BARUDA  AND  CE.HTRAL  INDIA  RAILWAY. 

C  uii.vi . 
TIk-  half-yearly  .'iccount»  to  December  31   last  show    : 
c;ipil;U  stock  st.inds  at  //j.ooo.ooo,  as  provided  in  the  U 
Marod;i    anU   C  niral    Indian    Kailw.iy    .\cl,    lyob,    but    luiUicr 
capital   has   b<-tn   provided    by    tiK-   issue   in   OctolKT,    lyo-s,    of 
j(..  I ,ixx>,ooo    jj    jier   cx-nt.    debenture    slock,    under    the    tiption 
\i-si.-d  in  the  Secretary  ol  .Stale    towards  coxering  the  advuncru 
iiiadt-  by  hi:ii  lor  cajMt.il  purposes  siiwc  January  1,  lyoo.      The 
inu-r<-v.    jxiyable   on    this    debenture    stock,    and    also    that    on 
further   advances    made   by    the    .St-cretary    of    State    lor  capital 
lullay.    (oriii    additional   charges   against    the   m-l    •-.imings  of 
the   coiiibiin-vj    sxsteiii    fietore  Ui\ision    o(    the    sur    '  .: - 

bet  WISH    liovrriiiiunt   and    the  c<iili|Kiny.      The   i 
ture     during      iht-     h.iK-yejir     lor     the     comb::-'- i 
Ks.3i.30.il  I.    .ind    the    previous   f.\|i«-iiditur. 
n»o«»  (iiu'luding  the  stores  and  susjx-nst-  in> 
Ks.j7,(j«i,i;47),     .iniounled     to     Rs,4,.>7,7ti.- 

Kevk.\i-e. 

It  is  on  th.-  results  of  the  calei»dar  \...i    is  .1  wlil.    tli.il   iIh 
co(iip;iny'A  p:irtici|>;ilion  in  the   pro'  ' 
system  d«-peods,  .ind  the  results  lor  th. 

■|  he  aggregate  gross  earnings  (cxclusi. - 

U(irki''i  liiK-s)  amount  to   ks.5.5(). i.',,ji»i,  the  »^ 
l»  Ks..'..Si,5_i..)5«>,  and  tin-  i«-t  taniiiigs  to  Rs  .•  ; 
ditrtiiig  the  lixwl  sum  of  Rs.j,<x>.i«^i,iioo  do. 
Stale,   which   i»  the  first   ch.irgi-  tin   lh<    iv 
\\U\\    .1   forth,  r    ,uin    i>(    Ks.i4,iK>.i54.   rej-- 
iTi'Vided  since  J.mu.iry 
.iigs.  there   miiains  a  s. 
l«-twf«n  the  S-crrtary   • 
|»u.v.      1  ht  i..iiii>.in\  '%  share  ol  this  anioui 
Indiun   ii>fo:ni-   lax,    lo    Ks.4.3o.Mrf,    €«    /. 
Kiigli«h  incmne  lax.  «iy,  /It^iSi.     l-'r.«ii  * 

ihu*  available  ihe  dir'-clors   rivmnmeixl   r 
next,  of  a   dixidrnd   •>(    io».    jk-t  o-nl     ann 
i-«-nl.,    Mjbject    to    inioinr    ta«.    in    addilioi.    .      ...      ^ 
inlereM  «•{   30*.    |>er  d-nl.,   and   ihal   Ihe   b.tl.incc  o<  x  ' 
iarric»l  liirward. 

T  '   • 

Kor   ihc  half-year  O'.  ■ 
Ri.-  f..(.-.ru-,r  on  'hf-  Hi" 
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the  preferred  being  entitled  to  a  first  return  of  4  per  cent,  out  of 
net  earnings  after  meeting  the  interest  charge  on  debentures, 
and  to  share  proportionately  with  the  deferred  in  any  surplus 
after  4  per  cent,  has  also  been  paid  on  the  latter.  V\'ith  this 
capitalisation  it  is  expected  that  even  in  the  less  favourable 
years,  which  must  occur  occasionallv,  a  return  of  4  per  cent, 
will  be  earned  on  the  preferred  capital,  in  which  the  company's 
capital  is  included.  The  chairman  visited  India  in  December 
and  attended  the  Railway  Conference  held  at  Calcutta  in 
January.  At  this  conference  an  agreement  was  arrived  at  U'|X).t 
the  principal  matters  brought  forward  for  discussion,  and  the 
conclusions  of  the  conference  Avould  be  published  bv  the 
-Secretary  of  .State.  .Among  other  matters  the  wish  of  the 
Government  was  expressed  that  the  accounts  of  the  Indian 
railway  companies  should  be  prepared  by  the  official  year, 
instead  of  by  the 'calendar  year  as  heretofore,  and  the  board 
ask  (he  shareholders  to  signify  their  assent  to  the  adoption, 
subject  to  such  arrangements  as  to  details  as  may  be  deemed 
necessary  by  them,  of  the  period  .April  i  to  March  -^i  as  that 
of  the  company's  financial  year  with  effect  from  .\pril  i,  igi^. 
The  gross  earnings  of  the  system  in  the  current  vear  up  to 
June  I  amount  to  approximately  RS.2S7  lakhs,  as  compared 
with  Rs.254  lakhs  in  the  corresponding  period  of  last"  vear, 
in  which  the  Nagda-Muttra  earnings  have  lx>en  included  for 
purposes  of  comparison. 


EAST  INDIAN  RAILWAY. 

The  report  of  the  directors  for  tlie  half-\-ear  ended  Decem- 
ber 31  last  states  that  the  total  mileage  of  the  East  Indian 
Railway  proper  is  2,2655-  miles. 

C.\PIT.\L. 

The  total  capital  outlay  on  the  East  Indian  Railway  imder- 
taking  and  on  incorporated  branches  to  the  end  of  1911  was 
Rs. 61, 97.20. 676,  including  Rs. 1,44, 939  in  respect  of  capital 
not  bearing  interest  ;  or  e.xcluding  lines  under  construction, 
suspense  accounts  and  steamboats,  Rs. 59, 66, 61, 254.  giving  an 
average  cost  of  Rs. 2, 63, 327  per  mile  on  2,265^  miles.  Capital 
expenditure  during  the  half-year  w-as  Rs. 61, 81, 795.  Of  this 
expenditure  the  chief  items  were  in  respect  of  : — Rolling 
stock,  Rs. 16, 00, 820  ;  stations  and  buildings,  Rs. 8, 14,033  ; 
land  and  additions  and  improvements  to  way,  works,  etc., 
Rs.17,71,395  ;    lines  under  construction,  Rs. 18. 22, 896. 

Revenue. 

Gross  receipts  amounted  to  Rs. 4, 68, 50, 019,  an  increa.se  of 
Rs.39,78,706  on  the  corresponding  half-year  of  igxo,  of  which 
nearly  Rs.i6  lakhs  were  contributed  by  coaching,  and  Rs.23 
lakhs  by  goods.  The  working  expenses  are  also  Rs.i4,2i  717 
more,  the  result  being  an  increase  in  the  net  earnings  of 
Rs. 25, 56, 989.  For  the  year  1911  gross  receipts  amounted 
to  more  than  Rs.g57j  lakhs,  and  compared  w^ith  those  of 
the  year  1910,  show  an  increase  of  Rs.67,27,794,  with  an 
increase  of  Rs, 25, 32, 957  in  the  working  expenses,  and  Rs. 
Rs. 41, 94, 837  in  the  net  earnings.  Both  the  gross  and  the 
net  receipts  for  the  year  1911,  are  the  largest  yet  recorded 
for  any  year. 

The  percentages  of  the  working  expenses  upon  the  gross 
receipts  of  the  two  half-years  ended  December  31,  1911,  and 
1910,  were  38.74  and  39.02  respectively,  and  for  the  years  igii 
and  1 910,  3872  and  38.80  respectively.  Excluding  from  the 
account  the  receipts  and  charges  for  traffic  carried  for  the 
undertaking,  the  percentages  for  the  two  half-j-ears  were 
36.99  and  37.58  respectively. 

The  net  earnings  for  the  half-year  of  the  undertaking,  the 
South  Behar  and  the  Tarkessur  railways,  together  with  the 
sum  received  for  working  the  Delhi-Umballa-Kalka  railway, 
amount  to  Rs.2,77,85,178.  From  this  has  to  be  deducted  a 
sum  of  Rs. 1, 74, 14, 822,  leaving  a  divisible  surplus  of 
Rs.1,03,70,356,  the  company's  share  of  which,  after  deducting 
Rs. 28,420  for  Indian  income-tax,  is  Rs.io,o8,5i3.  This 
amount  has  produced  the  sum  of  {Ja~,'/\T,  which,  together 
with  the  balance  brought  for^vard  from  last  half-year,  etc., 
enables  the  board  to  recommend  the  paj^ment  of  a  dividend 
for  the  half-year,  subject  to  English  income-tax,  of  {\  is. 
per  cent,  on  the  deferred  annuity  capital  and  the  deferred 
annuity  capital,  class  D,  in  addition  to  the  guaranteed  in- 
terest of  £1  per  cent.  The  return  of  guaranteed  interest  and 
dividend  for  the  year  1911  is  at  the  rate  of  £(>  4s.  per  cent, 
on  the  deferred  annuity  capital  and  the  deferred  annuity 
capital,  class  D.  The  distribution  for  the  year  1910  was  at 
the  rate  of  £=,  19s.  per  cent.  The  transfer  of  the  A  and 
def  rred   annuities  to  the  classes   C   and   D   continues.     The 


holdings  under  class  C  now  represent  ;fii6,364  of  annuity, 
and  in  class  D  a  capital  of  ^4, 769,006,  leaving  in  the  A  annui- 
ties /ro7,9oo  annuity,  and  in  the  deferred  annuities 
;^r,78o,994  capital. 


Maiiihi  Electric  Railroad  and  Lighting  Corporation The  result 

of  the  o|)er,i lions  show  the  gross  earnings  to  be  fi, 452, 687,  an 
increase  over  the  previous  year  of  §13^,659,  or  10.30  per  cent.  ; 
operating  expenses  and  taxes  incrciised  §30,680,  or  5.02  per 
cent.,  while  the  net  earnings  were  §,Sio,S.j9,  an  increase  of 
$104,979,  "f  H-^^y  per  cent.  Interest  charges  amounted  to 
^277,091,  sinking  fund  requirements  were  §27,933,  ^"d  'he 
replacement  and  renewal  fund  was  increased  from  ffw.ooo  to 
§So,ooo,  leaving  an  available  surplus  for  the  vear  of  -8425,824. 
From  this  amount  the  directors  declared  three  dividends  of  i^ 
per  cent,  each  and  one  dividend  of  lA  per  cent.,  aggregating 
$262,500,  leaving  §163,324  over  all  disbursements  and  reserves, 
which  has  been  transferred  to  surplus  account,  an  increase 
over  the  previous  year  of  §329,953,  bringing  the  total  accumu- 
lated surplus  with  reserves  up  to  December  31,  igii,  to 
§1,080,078. 

Royal  Insurance  Company — .\t  ih,.  annu.il  meeting,  held  in 
LiverjXK)!  on  Tuesday,  .Mr.  John  Rankiji,  who  presided,  said 
that  the  accounts  for  the  year  under  review  would  be  found 
uniformly  satisfactory.  The  fire  premiujns  showed  an  increase 
of  £.%,<X)0,  due  to  the  develojjmenit  of  the  company's  business 
over  the  whole  field  of  its  activities.  The  losses  were  not  un- 
duly ht-avy,  and  they  had  reason  to  be  gratified  that  an  ujider- 
writing  surplus  of  £:4 15,000  had  been  realised.  Bv  trans- 
ferrmg  ;^2oo,ooo  of  the  surplus  to  the  fire  fund  thev'had  in- 
creased it  to  £:3,ooo,ooo.  In  the  life  department  thev  had 
considerably  exceeded  the  record  of  new  insurances  obtained 
in  1910.  The  life  fund,  .aprt  from  tho  annuitv  branch,  was 
now  within  mea.surable  dist;mce  of  the  ten  million  sterling 
mark.  It  was  deemed  advisable  to  leave  the  surplus  shown 
in  the  three  accident  accounts  to  strengthen  the  funds.  Touch- 
ing on  the  marine  department,  he  said  the  total  loss  to  the 
companv  in  all  i:s  sections  from  the  Titanic  disaster  would 
not  exceed  ;(^25,ooo.  The  profit  and  loss  account  .showed  the 
gratifying  item  of  ;^276,234  in  imterest  not  carried  to  other 
accounts,  being  an  increase  of  ;£ji3,400  on  the  vear..  The-\-  had 
decided  to  increase  the  dividend  bv  one  shilling  per  share  now 
and  another  shiiling  per  share  in'  December,  "thus  raising  the 
total  annual  dividend  to  twenh-five  shillins.'-s.  The  report  was 
adopted. 

New  Cape  Central  Railway — The  balance  for  the  vear  191 1  at 
the  credit  of  the  profit  and  loss  account,  after  providing  for  the 
general  expenses  of  working-  and  maintaining  the  line\  includ- 
ing trustees',  directors'  and  auditors'  fees,  office  and  manage- 
ment expenses,  etc.,  in  London  and  at  the  Cape,  amounts^to 
;643.053.  making,  with  the  balance  brought  forward  of  £^\, 
a  total  of  ;^43,i44.  The  four  per  cent,  interest  on  the  con- 
solidated first  mortgage  debenture  stock,  and  washawavs 
account,  and  the  reserve  account  (rolling  stock)  absorb 
^£72 1, 982,  leaving  a  credit  balance  of  ;^2i,i62,  of  which  the 
sum  of  ^21,049,  being  5  per  cent,  upon  the  cumulative  income 
debenture  stock,  will  be  applied  in  pavment  thereof  in 
accordance  with  the  trust  deed,  leaving  accredit  balance  to 
carry  forward  of  ;^ii3.  The  above-mentioned  pavment  of 
5  per  cent,  on  the  cumulative  income  debenture  stock  repre- 
sents the  balance  of  i*  per  cent,  due  in  respect  of  the  vear 
ended  December  31,  igio,  and  3!  per  cent,  on  account  of  the 
interest  at  4  per  cent,  for  the  year  ended  December  31,  191 1. 
The  progress  of  the  companv  has  been  satisfactory  There 
was  an  increase  in  the  traffic  receipts  of  ;^4,io6  as 'compared 
with  the  previous  year.  The  earnings  per  train  mile  wer.- 
8s.  io.67d.  and  the  expenditure  per  train  mile  was  4s.  7.8od  , 
leaving  a  profit  of  4s.  2.87d.   per  mile. 


Emigrants  to  Canada  in  May — The  Canadian  Pacific  Railwav 
carried  more  immigrants  from  Atlantic  points  to  Western 
Canadvi  during  May  than  in  any  previous  month  of  its  history. 
The  total  number,  not  counting  children,  was  34,900,  as  coin- 
pared  with  29,700  in  -May,  191 1. 

Publications  for  Travellers — Macdonald's  1912  pocket  edition 
of  Scottish  time-tables  should  be  indispensable  to  visitors  to 
the  northern  portion  of  the  kingdom.  It  is  correctlv  described 
as  a  sportsman's  companion,  traveller's  guide,  tourist's  guide, 
and  cyclist's  roadbook.  .A  cheap  holiday  abroad  is  described 
and  freely  illustrated  in  "  The  Moselle."'  This  river  is  one  of 
the  least  frequented  and  most  beautiful  rivers  in  Europe,  and 
it  is  easily  and  inexpensively  reached  by  the  Great  Eastern 
Railv.av  Company's  Harwich  route  to  the  Continent.  Copies 
may  be  obtained  free  from  the  Continental  Manager,  Liver, 
pool  Street  Station. 
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L-.r.':-!!  meeting  of  subscribers  was  held  at  the 
.  Thursil.iv,  June  13.  I'tH  The  Chairman. 
re  presided,  and  there  were  prei.ent,  among 
.\[r  .Vrthur  J  ("innling,  Vicc-Chairman  ; 
Ir  i .  ,!i  ..(  D-rbi.'  Dr  N'oikes  ;  Mr  Alexis  L.  Charles 
Ltur\  -.(  the  MidUmi  Kailwav  Company  Mr  W.  F. 
'a  Mr  .\  K  Mills  f.cneral  Socretan-,  Railway 
iituti'in  .  Mes-.r->  K  Mclnnes  K.  Jiulse,  JV.. 
Whi->ton  <;  J  Stoker.  Birmingham,  and 
\I;  I  ..::.  Jv.l":n%  Stoke  Apologies  (or  inability-  to  attend 
.w  ri  r.  j->rted  Irom  Sir  (.uv  and  the  Hon  Ladv  Granet  tlie 
Irr.iMircr  l.or.l  (Liud  Hamilton  Ml'  Mr  W  1»  l"hinipj.s. 
J  1-  N..rth  Stalf..rdshire  Railway  Stoke  Colonel  Hcmrosc, 
\  1)  <  ,,Ii.ncl  Mucluinan  Mr  Henry  l>ans  Mr  J  H  Adams. 
and     ^.thcr^ 

The  »  li.iirni.in.  m  moving  the  adoption  of  the  reports  and 
.i....unt^  •^.lul  thev  hid  reieived  /i  U'l  levs.  and  spent 
/|.,j  more  than  in  the  pre\•lo^^  year  He  thought  the 
I'm.in^  i.il  iK'Mti.m  of  the  hiNtitiition  was  s;itisfactory.  con- 
Mdcring  tluit  during  the  year  there  occurred  the  unfortunate 
railway  >trike.  and  later  the  c<ial  strike  and  the  widespread 
unrL-t'  in  the  induitrwl  world,  which  unfortunately  still 
continued       Two  of   tlie   items  of   rcccipt>  u    -  "v  low 

thi'*    \e.jr     thi»%e    of    legacies    and    church  The 

<»q.han.ige  juxt  now  <lid  not  appear  to  l»e  r.  11  the 

wilU  of  wealthy  people  though  their  (rierul  ihc  Lite  Mr 
S  W  Johnx-n  (formerly  I.-Komotive  Sui>erintendent  of  the 
Mi.!lan/1  KailwaM  who  was  a  nieml>er  of  the  Committee  for 
twenty  eight  year,  ami  whcr-r  death  they  all  deeply  regrctte<l 
had  be|ue..thrd  to  them  /  »o<.  No  Utter  work  could  \x 
heliK-d  tlian  that  in  which  they  were  engagml  and  the  torn- 
mittrc  ho(»tl  that  the  (-.^ition  of  the  In-stitution  would  »>e 
strengthrne.1  bv  the  genen^ity  of  its  friend-  when  proyiding 
for  the  ili-|K,vii  of  their  proi^rty  at  their  decease  They  had 
a<lmitte<l  ^\  childrrn  during  the  year  and  JJ  had  left  A 
K.««l  outfit  was  given  to  rath  child  who  completed  its  term. 
an<l  suitable  situation-  were  fotiml  by  ..ne  means  or  another 
tat  them,  the  l«.y^  mainly  going  int..  the  ntlw.iv  mts-ic.-, 
in  whi.  h  they  ha<l  <>l  c.mt-e  he: 
now  ha<l  !■;•,  children  uivler  their  car. 
The  rxtenM'.ns  and  impr..venients  in  • 

Iw    ...mplrle<l        They    w-.uld    l»e    cn^stK      but    wh.ii    i,iu>hc.l 

,f,^.,    „.„,!,(    I.,.,.    .,n    orphanage     much    more    ftre  resisting 

J  :    .,i„l    fitte.1    f<ir    the    work    it    had   to  do, 

iiti.irtable  home  ff>r  the  children  of  men 

..r«   in  the  •j-rv.  ■-  -^hv  h  'h't   -o  much   (or 

,.ul.iir   and  for  t  The  toUl 

titrnan.eo)  the  I   «'«    lid 

,w^,    ..,;,        t,.e  year,  which  WA  than  usual 

rhiertv  owing  to  .»  very  heavy  bill  (or  painting,  l-'th  externa] 

11,1  i"»rrn-i'    "-.-  — ■■'  ■'♦  1  Cr.rr.n.itii.n  e»c»ir«ion  to  the  sca.%k1c 


in   rvr; 

Mr 

I  on«l«>n. 


led 


few  rl'»juent   wt>rds    vcnndeil  the 
earned      Mr    W    F    iv.ll   tt 
.-.id    Hamilton    l«e    re  < 
n     I'l.l     s;«Hlrwick      .\u 


the  Chairman  of  the  London  and  North  Western  Railway 
Company,  distributed  the  prizes.  The  Chairman  said  that 
they  w-ere  honoured  by  the  presence  of  Mr.  Claughton, 
the  Chairman  of  the  London  and  Nortli  Western  Railway 
Company,  who  had — he  was  afraid  at  some  inconvenience  to 
himself  — come  to  Derby  specially  to  distribute  the  prizes 
which  had  been  awarded  to  the  children  as  a  result  of  a 
year's  hard  work  and  good  conduct.  Mr  Claughton  was  a 
\-eriL-  busy  man  but  he  had  found  time  this  year  to  earn,-  out 
the  duties  of  I*resident  of  tliat  great  work  Ti;c  K.iilu.'.y 
Henevolent  Institution,  which  did  so  mu 
distr«"4s  amone«t  all   classes  of  the  railway  i 

the.  ■  ...  1J.J.JJ  jjj  _^j|  p^rts  of  the  K  t 

wh.  A  ere  proud  to  be  the  <>r;  :; 

i  .iitted    the    Kxamincr<'  •    c 

work  i.l  -.i.c  ..l.Uviic::  lor  the  year,  and  s'  il 

pn/es  were  awarded  on  the  aggregate  i.  -.u 

the  \ear  (or  progress  ,?'■'  ...'i.ti:.  t    .t  -. 
fulness  at  home,  and 

An  interf-<t!t«e  pr'nr 
was  gi\T!.  ■  1  .ilti  r  II'.' 

Mr   A    J  vote  o(  tl.  n 

(i»r  his  k:  •, iiere  to  di>v  wi 

which  thc\    vkcic   sciy  ^tdlcful. 

The    Mayor    of   JJerby.    Mr     C    Brigdcn.     seconded     the 
rrs«jlution 

J(.   Claughton,    in   response,    warmly   thanked   the 
■.:•'<  vrrrindrr  of  the  m"ti<sn   (or  their  Wind   words. 


.\fr 
prop. 


}ie 

bu! 

a  f. 

unknown  fc-a-xui  ap|icafvd  tu  lutV' 

He   w.i_s   ver\'   ple-tscd   to  see  that 

were  on   the  road  to  ■ 

far  as  it  went    but  h; 

get  prizes       Wlien  he 

any  prizes    but    after   .dl   lhi\    i 

idea  that  they  were  working  for  | 

pn/e  did  not  matter  a  bit    but  w 

that  working  (or  a  pri/e  gave  tl 

which   would    maUo   .ill    the   .(itfr: 

It  Wfiutd  teach  '' 

what  went  nn    I 

ledge  w  hu  h  w  • 

were  very  strenuoi..  il.i,  r       l.i 

life  they  entered    they  must  alw. 

was  greater  than  ability       It  wa-   . 

character   tlum   to  |)c  a  cle\Tr   Ixiy   w: 

h.vl  one  rv.'tt-  wrd   to  -iv    .md   would 

the  f 

hill 

an.! 

a.«k 

(or 
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GENERAL    NEWS. 


THE  KEARNEY  HIGH-SPEED  RAILWAY. 

The  hLjh-s(x:ctl  nio.no-raihvay  svsie-n  dt..s;4;ned  by  Mr. 
E.  W.  C.  Kearney,  was  demonstrated  last  Wednesday  at  the 
London  Louvre,  Oxford  Street,  by  means  of  a  model  one- 
sixteenth  of  full  size.  The  car  on  its  single  rail  is  kept  upright 
bv  guide  wheels  above  the  roof,  which  run  on  an  overhead 
guide  rail.  In  the  case  of  railways  above  ground  the  guide 
rails  would  be  supported  by  cross  lattice  girders  at  inter\'als. 
For  underground  railways  it  is  proposed  to  have  only  one  track, 
except  at  stations,  and  all  passing  of  trains  going  in  opposite 
directions  would  be  at  the  stations.  A  locking  device  would 
prevent  two  trains  from  being  simultaneously  in  any  single-line 
section.  The  stations  would  be  near  the  surface,  with  a  con- 
siderable downward  gradient  in  each  direction  to  aid  accelera- 
tion and  stopping.  The  model  railway  shown  is  130  ft.  long, 
and  two  cars,  electrically  driven,  run  backward  and  forward  on 
it.  It  is  proposed  to  build  a  railway  on  this  system  from  Nice 
to  Monte  Carlo.  It  will  be  a  tube  railway  at  each  end,  and  a 
surface  line  for  most  of  the  distance,  the  total  length  being 
eleven  miles.        

TDRBINE  STEAMERS  ON  THE  L.  AND  S.W.  ROl'TE  TO  PARIS. 

In  connec:i._.n  with  ihe  irnpr-Av-d  ftr.'.c-^s  irtmi  Lond^iin  :•> 
Paris,  via  Southampton  to  Ha%Te.  by  the  turbine  steamers 
"  Normannia  "  and  "  Hautonia,"  now  being  run  by  the  London 
and  South-Western  Railway,  there  has  been  issued  from  the 
office  of  the  superintendent  of  the  line  at  Waterloo  Station  c.ne 
of  the  most  effective  illustrated  folders  that  has  yet  emanated 
from  an  £nglish  railway  company.  It  is  claimed  that  li^cse 
vessels  are  the  first  ships  of  the  mercantile  marine  to  be  fitted 
witli  geared  turbine  engines,  which  are  not  only  capable  of 
propelling  the  vessels  at  over  20  knots  per  hour,  but  do  their 
vork  so  smoothly  as  to  entireh"  eliminate  the  vibradon  and 
its  attendant  discomfort.  Each  steamer  has  an  installaioT  of 
■wireless  telegraphy,  and.  in  view  of  all  the  latest  improvements 
for  comfort  and.  safety  ha\"ing  been  fitted,  the  turbine  boats 
are  claimed  to  be  the  last  word  in  luxurious  cross-Channel 
travelling.  In  addition  to  the  bid  which  the  folder  makes  for 
increased  traffic  from  London,  special  attention  is  devoted  to 
the  great  area  of  the  country  situated  between  Liverpool,  Man- 
chester, Swansea,  Phmouth,  and  the  Metropolis.  A  sketch 
map  shows  the  improved  connections  between  those  places  and 
the  French  capital,  and  the  facilities  offered  are  referred  to  as 
"  the  best  way  to  Paris."  Other  striking  headings  are  "  The 
Business  Man's  Route,"  subdivided  into  paragr.iphs  headed 
"  The  Time- Saving  Route,"  "  The  Comfortable  Route."  and 
"  The  Sure  Route."  As  "  The  Holiday-  Makers'  Route,"  em- 
phasis is  laid  on  the  scenic  advantages,  as  well  as  convenience  ■ 
and  economy.  There  is  also  an  illustrated  exhortation  to 
"  Travel  while  you  sleep  "  by  "  die  cheapest  and  most  comfort- 
able night  route."  and  a  turbine  boat  is  depicted  as  forming  a 
new  link  ber\\-een  St.  Paul's  Cathedral  and  the  Eiffel  Tower. 


RAILWAY  CONCILIATION  BOARDS, 

_  It  is  understood  tiiat  die  Conciliation  Board  of  the  North- 
Eastern  Railway  has  considered  the  position  of  tlie  lower-paid 
grades  in  view  of  the  recent  increase  in  the  cost  of  living  and 
the  fact  that  the  award  of  Sir  James  Woodhouse  does  not 
expire  until  the  end  of  next  year.  The  compony  agreed  to 
grant  a  substantial  concession!  principallv  to  the  men  receiv- 
ing wages  under  25s.  per  week.  AmcKig  the  grades  affected 
are  platelayers,  platform  porters,  the  goods  warehouse  staff, 
trolleymen,  and  the  locomotive  sited  arid  outdoor  staff.  About 
7,000  men,  or  So  per  cent,  of  the  total  number  of  the  emplovees, 
will  receive  an  advance  of  pay.  Porters  will  receive  a  com- 
mencing wage  of  19s.  per  v.eek,  and  ad\ance  to  20s.  per  week 
the  following  year,  irrespective  of  the  station  at  which  thev 
may  be  employed.  This,  it  would  appear,  is  a  step  towards 
the  abolition  of  the  classification  basis  of  pavment  at  present 
existing.  In  the  locomotive  department  the  men  who  will 
benefit  are  those  who  are  employed  in  the  engine-running  sheds 
throughout  the  system  as  labourers.  The^men  emploved  in 
the  permanent  wTiy  department  as  platelavers  will  also  receive 
an  advance  of  is.  per  week,  while  a  number  will  benefit  to  the 
extent  of  2s.  per  week.  The  emplovees  recentlv  refused  a 
bonus  of  £:€o,ooo  offered  by  the  companv.  Mr.  W  Hudson, 
M.P.  IS  the  secretary  of  the  men's  side'  of  the  Conciliation 
Board. 


CONCESSIONS  TO  G.W.R.  EMPLOYEES. 
First  .Aw.ard  under  New  Coxcilutiox  Scheme. 
.\rbitration  proceedings  affecting  enginemen  and  firemen  on 
the  Great  Western  Riiilway — the  first  to  be  decided  bv  an  inde- 
pendent chairman  under  the-  amended  Railway  Conciliation 
.scheme — have  resulted  in  an  award  by  Judge  J.  \'.  .Austin  which 
is  regarded  as  very  favourable  to  the  men.  Its  principal  con- 
cessions are  : — 

Time  to  be  calculated  at  the  rate  of  10  hours  per  dav. 
Payment  at  time  and  a  quarter  for  overtime. 
Sunday  duty  to  be  reckoned  as  outside  the  ordinar\-  week's 
work. 
A  guaranteed  week's  wage  for  cll  men. 
Increrised  allowances  for  preparattin  of  engines. 
Inclusion  under  mileage  of  engine  miles  at  certain  stations 
where  loss  was  sustained. 

Though  there  is  no  actual  increase  in  the  standard  wage 
rates,  yet  there  is  to  be  a  complete  reorganisation  of  the  svs- 
tern  of  promotion  from  lower  to  higher  grades  of  firemen  and 
drivers.  In  some  cases  this  will  mean  th^t  men  will  qualifv  for 
improved  conditions  five  years  earlier  than  has  been  the  case. 
In  the  case  of  2,100  firernen  the  re-classification  will  mean  an 
immediate  advance  of  is.  6d.  a  week.  In  the  case  of  drivers 
promotion  from  the  7s.  to  7s.  6d.  a  day  scale  will  take  effect  in 
four  years'  time  instead  of  five.  The  settlement  takes  effect 
from  the  present  week  and  remains  in  operation  till  June  10, 
J9IS- 

INQUIRY  IMG  A  .NORTH  EAITERS  DERAILMENT. 

Color.el  Druitt,  of  the  Railway  Department,  Board  of  Tr^de, 
has  issued  the  report  cm  his  inquir\-  into  the  causes  of  the 
accident  which  occurred  on  April  5  to  the  4.5  a.m.  passenger 
train  from  York  to  Newcastle,  which  left  the  rails  at  Eagles- 
cliffe  North  Junction  on  the  North  Eastern  Railway.  All  the 
ten  carriages  were  derailed  just  past  the  junction,  and  the  third 
carriage  from  the  engine  caught  fire.  ITie  engine  was  a  four- 
wheels-coupled  bogie  passenger  engine,  with  a  six-wheeled 
tender,  fitted  with  the  Westinghouse  automatic  brake,  working 
blocks  on  the  four  coupled  wheels  of  the  engine  and  on  the  six. 
wheels  of  the  tender.  The  weight  of  the  engine  and  tender  in 
working  order  was  about  105  tons.  .Ml  of  the  carriages  were 
six-wheeled  vehicles,  fitted  with  the  automatic  Westinghouse 
brake,  working  blocks  on  the  t\i"o  outer  pairs  of  wheels  of  each 
carriage.  All  the  brakes  were  stated  to  have  been  in  very  go>  d 
order. 

The  train  left  York  64  minutes  late,  and  arrived  at  Northaller- 
ton (the  last  stop  before  the  derailment)  6S  minutes  late.  From 
Northallerton  to  Eaglescliffe  South  Junction  the  down  road  is 
well  suited  for  fast  running,  and  the  train  is  timed  to  do  the 
distance  of  14  miles  53  chains  in  iS  minutes.  On  tliis  occasion, 
according  to  the  entries  in  the  signalmen's  time  books,  the 
train  took  17  minutes.  .According  to  the  evidence  of  dri\-er 
Shipley,  he  shut  off  steam  before  he  came  to  Yarm  Station, 
which  is  just  about  one  mile  from  Eaglescliffe  South  Jimction 
bo.x.  Col.  Druitt  States  that  he  was  probably  running  at  this 
point  at  quite  70  miles  an  hour,  as  he  had  been  on  a  falling 
gradient  of  i  in  170  for  over  three  miles.  .\t  about  the  distant 
signals  for  Eaglescliffe  South  box,  situated  1,200  yards  back 
from  the  hom.2  signals,  he  checked  the  train  by  the  application 
of  the  Westinghouse  brake,  and  let  it  run  through  Eaglescliffe 
without  steam,  and  without  the  brakes  being  applied,  at  a  speed 
of  about  30  to  35  miles  an  hour.  The  gradient  from  Yarm  to  near 
Eaglescliffe  is  1  in  174  rising  for  down  tr.iins,  and  that  through 
Eaglescliffe  is  i  in  24S,  falling.  Fireman  G.  Bodley  cor- 
roborated his  diiver  in  every"  particular,  and  also  stated  that  the 
speed  through  Eaglescliffe  was  about  30  to  35  miles  an  hour. 
The  three  guards  on  the  train  noticed  nothing  unusual  about 
the  speed.  Four  signalmen  and  two  porters  noticed  that 
the  speed  was  greater  tlian  usual,  two  of  the  signalmen 
estimating  it  at  about  45  miles  an  hour.  Just  by  the  north 
signal-box,  there  is,  on  the  line  on  which  the  mail  train  was 
running,  a  cur\e  to  the  right  of  20  chains  radius ;  there  is  then 
a  portion  of  straight,  about  55  yards  in  length  to  the  facing 
points  where  the  down  line  to  Stockton  diverges  to  the  left,  the 
radius  of  the  turnout  being  123  chains.  It  was  found  that  the 
facing  points  themselves  and  theY-crossing  were  in  good  order, 
but  just  beyond  the  heel  of  the  switches  of  these  facing  points 
the  whole  line  had  been  forced  about  two  inches  out  of  aligii- 
ment  to  the  right  for  a  length  of  three  or  four  sleepers,  that  is 
towards  the  outside  of  the  izJ  chain  curve.  The  first  mark  of 
derailment  did  not  occur  for  a  distance  of  131  ft.  6  ins.  beyond 
the  facing  points,  at  which  point  there  was  an  oblique  line 
showing  a  flange  mark  on  the  head  of  the  rail  for  a  distance 
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of    ne.v    lines,    and   consolidating    available    funds    towards 
increasing   the  efhciency  of  existing   lines. 

To  con-sider  the  proposal  by  tlie  Bengal  Chamber  of  Com- 
merce as  to  quadrupling  of  the  unes  befvveen  Assansol  and 
liundel. 

To  con.sider  the  quadrupling  of  the  CI. P.  line  from  the 
(•hats  to  Bombay,  and  providing  additional  sidings  and 
cro.>sin.v!s  to  facilitate  transport  into  H(>mVay. 

( )ther    gentlemen    having    supported    these    points. 

The   Marquis   of   Crewe  said   that   the   subject   which   the 
deputation  came  to  discuss  was.  m  his  opinion,  one  for  con- 
sultation between  the  intere-its  involved  and  the  Covernmcnl 
and  al.so  for  a  further  consultation  as  to  the  manner  in  which 
the   misfortunes  referred   to  lould  be  avoided.        He  would 
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PERSONAL. 


Among  the  honours  ajinouiiLi-d  y(_^h■l  d.i_\ ,  thi;  anuiversarv  cf 
King'  George's  birthday,  was  a  baroni-lcy  bfstowed  upon  Mr. 
Gilbert  Harry  Clautjhton,  ilie  chairman  of  the  London  and 
North  Western  Railway.  .Mr.  Claugliton  was  prominent  among 
the  representatives  of  the  companies  coiisultid  by  the  Govern- 
ment on  the  occasion  of  the  railway  strike  last  .Uigust,  and  a 
few  months  ago  his  board  appointed  an  official  with  the  title  of 
g'rievance  bearer  to  investigate  complaints  which  m;iv  be  Icnlgcd 
by  the  .So,ooo  employees.  It  was  in  February,  191 1,  that  .Mr. 
Claugliton  succeeded  Lord  Stalbridge  as  chairman  of  the 
London  and  North  Western  Railway,  and  during  the  preceding 
tvvelve  months  he  had  acted  as  a  vice-chairman,  having  been 
appointed  a  director  in  1905.  He  is  a  son  of  the  late  Bishop  of 
.St.  .Vlbans,  and  is  55  years  of  age.  Ft;r  twenty  years  his  posi- 
tion as  chief  agent  to  Lord  Dudley's  mining  estate  brought  him 
into  contact  with  many  thousands  of  miners  and  their  troubles, 
and  he  always  mana:jed  to  maintain  most  frlend'lv  relations 
between  employer  and  employed.  Priir  to  the  coal  strike  this 
year  the  district  was  the  only  one  in  England  in  which  complete 
industrial  peace  had  prevailed  for  twenty-or.e  years.  .Mr. 
Clnughtcn  began  life  as  an  apprentice  at  the  wcrks  of  Bevcr, 
Peacock  and    Co.,    >Lanche.s>ter,   and   he   ;ilso  attended    science 


Sir  Gilbert  Harry  Claughton,  Bart. 

classes  at  King's  College,  London.  The  wide  range  M  his  com- 
mercial knowledge  will  be  ;tpijreciated  when  it  is  mentioned 
that  the  directorships  which  he  has  held  include  the  North 
British  and  .Mercantile  Insurance  Company,  the  United 
Counties  Bank,  the  South  Staffordshire  Mond  Gas  Company, 
and  the  .South  Staff crd'shire  Water  Works  Com;>any.  Mr. 
Claughton  has  also  had  a  lengthy  experience  of  municipal  work 
as  chairman  of  the  Finance  Committee  of  the  Staffordshire 
Countv  Council  and  four  times  Mayer  of  Dudley.  In  March  of 
last  year  the  Dudley  and  District  Chamber  of  Commerce  enter- 
tained him  at  dinner  in  recognition  of  his  appointment  as  chair- 
man of  the  London  and  North  Western  Raijway,  when  the 
President  remarked  that  they  were  pleased  to  honour  th«ir  guest 
for  hiis  high  personal  character,  his  assistance  and  efforts  for  lh<' 
moral  and  social  betterment  of  the  town  and  district,  and  his 
valuable  services  in  connection  with  the  public  bodies. 

Lieut. — Col.  Poe  has  al.so  been  made  a  baronet.  He  wa.s  a 
member  of  the  Viceregal  Commission  on  Irish  Railways  in 
igo6,   and  served  on   the  Irish   Land  Conference   in   kjoj. 

Among  the  new  knights  is  Mr.  G.  Pai.sh,  joint  editor  of  the 
Statist.  He  was  a  inember  of  the  Departmental  Committee 
on  Raihvav  .Accounts  and  Statistics. 


Mr.  Fitzjolin,  Ipswich  district  superintendent  of  the  G.F..R., 
has  been  presented  with  a  case  ot  pipes  and  a  tobacco  pouch 
by  the  stalf,  on  the  occasion  of  his  removal  to  Cambridge  to 
take  u])  a  similar  appointment. 

Mr.  Draycott,  London  distiict  goods  manager  for  the  Great 
Western  and  (ire.at  Central,  and  the  .Metropolitan  and  Great 
Central  Joint  Railways,  has  been  elected  a  Freeman  of  the  City 
of  London.  It  is  said  that  -Mr.  Draycott  is  the  first  railway 
officer  to  receive  this  honour. 

Mr.  J.  Cameron  has  been  [presented  with  a  silver  inkstand  and 
a  pair  of  silver  candlesticks  by  the  offici.-.l  s-tnff  of.  the  Taff 
\  :ile  Railway  Co:m[Xiny'.s  locomoti\-e,  carriage  and  wagon 
department,  in  token  of  his  promotion  to  the  post  of  supeVin- 
tende.nt  of  his  department.  The  presentation  was  made  by 
-Mr.   T.   IC.   Ileywood,  chief  assistant  superintendent. 

Mr.  Robert  Chiistic,  the  new  superiniendent  of  telegraphs  at 
Huchanin  Street  Station,  (jiasgow,  was  entertained  by  the  rail- 
wa\-  staffs  and  a  number  of  outside  friends  .at  Stirling,  on 
.Saturda\-  evening,  and  presented  with  :i  purse  of  sovereigns  and 
an  umbrella,  .along  v.-ith  a  gift  for  .Mrs.  Christie.  Mr.  Christie 
w;is  formerly  chief  telegraph  clerk  at  Stirling  St.ition. 

Mr.  Roger  T.  .Sniitli,  electrical  engineer  at  Paddington  to  the 
Great  ^^■estern  Railway,  has  been  elected  <a  Member  of  Council 
of  the  Institution  of  Kleetiical  Engineers  for  1912-3.  The 
Institution  of  Civil  Engineers  has  awarded  him  a  "George 
.Stephenson  "  gold  medal  for  a  paper  which  he  re.ad  at  the 
beginning  of  the  session  on  "  Electric  Train  Lighting  :  the 
Brake  X'ehicle  .Method." 

Mr.  T.  H.  Underwood,  oversea  traffic  manager  to  the  Great 
Central  Railway  since  November,  1903,  is  the  subject  of  an 
interesting  article  in  this  month's  issue  of  the  "Great  Central 
Railway  Journal."  .Mr.  Underwood's  experience  comprises 
tram  rmd  dock  man.-igement  in  Canada  and  the  .States,  orga- 
nising the  supply  columns  in  connection  with  the  expedition 
against  tlic  Louis  Riel  rebels,  and  wrestling  with  dock  problems 
at  Cape  Town  during-  the  Boer  war. 


The  Work  of  the  Canadian  Railway  Board Owing  to  the  1,500 

complaints  to  the  Canadian  Manufacturers'  Association  of 
delays  in  freight  shipments,  the  Dominion  Railway  Board  has 
decided  to  sit  in  Toronto  to  investigate  the  grievances. 


RAILWAY  NOTES. 


Rocky  Mountain  Division  Track  to  be  Doubled — .\  .Montreal 
telegram  of  Tuesday  kist  reported  Sir  Thom;iK  Shaughnessy  as 
stating  that  the  Canadian  Pacific  Railway  will  double  the 
tract  of  the  Rocky  Mountain  Divi.-,ion  at  a  cost  of  $7o,ooo,0(.x). 

Opposition  to  tne  Proposed  Mew  Railway  in  Uruguay — On  the 
ground  that  the  new  line  would  be  a  competing  one,  the 
Central  Uruguay  Railway  is  said  to  be  opposing  the  scheme 
for  a  port  at  Coronilla  and  a  trans-Uruguay  railway.  The 
works  are  to  be  constructed  by  .1  syndicate  of  .-\merican, 
French,  Belgian,  and  German  capitalists. 

Railway  Construction  in  Siam. — Reutcr's  correspondent  at 
B.-ngkok,  telegraphing  on  Thursday,  says  th.at  after  thirty 
months'  work  on  the  new  railway  line,  which,  going  down  the 
.Malay  Peninsula,  is  eventually  to  link  up  Bangkok  iwitli  Singa- 
pore,"300  kilometres  have  beeti  completed.  There  remain  over 
Soo  kilometres,  over  two-thirds  of  which  are  in  course  of 
construction. 

Newfoundland  Railway  Celebration  of  the  King's  Birthday — 
Prior  to  June  3,  there  were  onlv  three  tniins  .i  week  between 
Newfoundland  and  Canada.  Oii  that  day,  in  honour  of  King 
George's  birthday,  the  Governor  dispatched  the  first  train  over 
the  Reid  system'  in  connection  with  the  inauguration  by  the 
N*-wfoundl.and  Government  of  a  daily  e.xpress  service  for  mails 
and  passengers.  _       „     ..  ,,      ,,.,., 

.\merican  Tourist  Traffic  to  the  Canadian  Rockies — .Mr.  \\  .  b. 
Masecar,  as-s!stant  citv  passenger  agent  at  Chicago,  and  Mr. 
Fred  T  Samson,  citT  passenger  agent  at  MiKv.iukee  of  the 
Minneapolis,  St.  Paul  and  Sault  Ste.  Marie  Railway,  have 
been  on  a  tour  in  British  Columbia  to  obtain  information 
which  will  be  of  service  to  the  increasing  number  of  tourists 
from  th°   United  States  to  the  Canadian   Rockies. 

Midland  Railway  Friendly  Society  Trouble — At  a  meeting  of 
Nottingham  Eniplovees  of  the  Midland  Railway,  held  for  the 
purpose  of  explaining  the  re-organis;ition  of  the  friendly  society 
under  the  Insur.-.nce  .\ct,  a  resolution  v.-as  passed  refusing  to 
accept  the  propo.'^.ils,  and  adling  uiwn  the  committee  to  prepare 
a  sclieme  in  accordance  with  section  72,  sub-section  i,  clauses 
\  and  B  of  the  .\c1,  such  scheme  to  make  provision  for  the  main- 
tenance of  pre-sent  benefits,  and  showing  the  contributions  and 
benefits  of  the  ordinary  srci^-n  sef)arately  from  the  State 
scheme. 
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Canadian  tttvelopmenti. — It  was  announced  in  Winnipeg  on 
Junf-  5  di.it  the  to.Ttracts  fur  the  construction  of  the  Hudson  Cay 
K:i:;v...v  wi,uld  all  Ih;  Itt  within  a  fortnight.  A  sum  exceeding 
v'l/:,','. >j  i-  aU-ut  to  be  spent  by  the  Caaadi;in  .Norihern 
Ra  Iv.av  <,n  a'lilitional  equipment  for  iLs  western  linei,  including 
f  /ur  til  u-.irid  Ui.\  cars  and  13O  locomutives.  .\ccordinjJ  to  Jrir 
\Vm.  .Mackenzie,  the  prfsident  of  the  railway,  the  detached 
jx^rtion  'A  the  transcontinental  line  will  fjrobably  be  linked  up 
bv   th.-  .lutumn  of  next  year. 

'O.W.R.  ExpcDdilurc  at  Snow  Hill  Staiion — The  final  stage  in 
th<-  ni'Mri-tru.  tioti  ..f  .Sn.m-  Hill  Station  has  bt<-n  entered  ujjon. 
It  ir  .xiHi-twl  t..  r<;ioh  cutnpletii.n  at  the  end  of  the  year.  'Hie 
v.orks  will  th'-n  hav>-  .*cuj<ied  live  years  at  a  cost  of  about  a 
iniHi"n  fj-iund^.  'Jhe  lj<«)king  hall,  which  is  now  in  hand,  will 
be  lit,  )i.  \w<l'-  and  45  ft.  high,  exteruling  the  whole  width  of 
the  .t.iliun.  Ih.t  original  pl.ms  <jf  .Mr.  \V.  Armstrong,  the 
(j.W'.K.  Works  t-ngine<-r  at  I'addington,  have  been  carried  out 
wilh'^ul  :inv  irnporlarit  niodilicatiun. 

AiDcricaaRailwa)!  and  Aifriculture — I-"ifty-two  of  103  railwtiy 
funpaiii'^  in  th.-  I  ni:<d  Static.,  to  a  gr<-;iti-r  or  hss«-r  extent, 
avsUt  .i;,'ricultiir.-  in  th«ir  <listricts.  One  toTnp,tn\  ke.-ps  the 
l.-iriiwrs  in(ornii-<l  daily  during  llie  s«-:ison  alxiut  Oh-  st.ili-  of 
lh«-  nuirk'-i,  .and  und«Tt;iki-s  to  divert  ron^ignnx-nts  «-n  route 
fp.fn  lln-  market  wli«n-  thin-  i-.  a  glut  t'l  lh<-  in.irk<-t  which  is 
U»s  o.ng.Nti-.l.  'Ilw  consignor,  afl<T  d«-sp.itching  his  giKxls 
lo  a  |»:iriii  ular  irvirkit.  mui\  Ix-  .idviscd  that  it  is  ovi-rstuck^-d, 
aiwl  on  lii^  ttl.graphing  !•«  tin-  railwav  cotn(>.in_\ .  the  l.itter 
will  divi-rl  it  to  anotln-r.  'Iln-  railw.i\  conipiinii-^  s,-i>  ihey  are 
satisli'il    uiih   th<-   nsult    of   th«ir  «-ff>irls. 

Railway  lo  Brin);  India  Wilbin  I'hc  l>a>i  ol  London — It 
i,  ^lilrd  t'lat  tb'-  proi).>s<rl  'rr.iiiN.  Afrii-.in  riilway  whieli 
li.is  b"  en  suggi-stid  by  .1  iTiiich  s\  tulir.iii  ,  woui^i  ni<-:in  a 
jtiving  of  nine  days  in  rhi-  journ<y  from  l^indon  to  litmilKiy. 
'Hw  promoters  fstlm.ate  thi-  dist.ino-  from  IYh-^iik-  lo  th.-  «;isi<-rn 
co.l^t  <if  .\frir.n  at  I'o.rKio  kiloiii<-tr«^.  .\  travelb-r  l<\-iving 
l^ndon  on  Sund.Ty  evening  would  arrive  in  Juba  on  ihi-  Indi.-ui 
<Vi-.in  th<-  following  'niursd.iy,  .and  Im'  in  India  fin  Saluriliiy. 
Two  M-;i  trip,  cojifront  him,  .'icr«iss  the  Chann-I  .ind  .•lcrll^s 
Ih*-  Indi.'in  ()oi*:in.  Inn  from  (iibr.ilt.ir  lo  Nbirmco  It  is  pl.mna^l 
to  tr.ins^dirl  lb<-  ir.iins  on  f<Tr\l>onls.  The  ir.iiris  wotilil  Iw 
s|Hi  i.illy  built  for  tr.ivfl  in  iiot  countries.  The  cost  is  esli- 
liiat'd  .ir  ihr..    I,  lli.,iis  .if  fr;mis,   s.iv,  ;^| jo,f»)o.<KXi. 

A  Claim  arlsln{(  oul  ol  the  1911  Strike.  In  J<tm-\  Kov.d  Court, 
on  Monday,  Capi.iin  ( ".  d.-  ISulls  T.iylcir,  of  .St.  Liwn-nce, 
Huid  lb<-  (ir<'at  \\<sli-rn  K.iiluay  ('om|i.'iny  for  r«overy  of 
jC-\'>  "*'•'.  b<-ing  th.'  vahu-  of  350  Kisk.-ls  of  unri|><-  loni.ilcH-s 
riMi»ign<-J  b\  him  to  \rttcast|.-.<in-T>ru',  but  uhlch  wrn-  sold 
trt  lh<-  company  at  ('lii'klu.ilon  on  pn-lcxl  tb.il  riuing  to  ihi- 
railua>  srrik>-  Ihiv  wi-rr  unabb-  to  fm-ward  llnni  lo  llii'ir 
d.  ^lin.lli<>n.  The  comp.iny  olb-r.-d  lb.-  plainlifl  j^';  iis.  i,d.. 
(Ill-  bal.UKJ'  of  lh<'  *<ile  afHT  the  ili-^liu'tion  for  friighi,  but 
llu-  lalli-r  rcfuM'.l  to  .icccpi  ihis,  on  llu-  ground  ib.il  tin-  inm- 
piiny  h.-id  no  riglil  lo  vary  ih-  l.  rms  of  conlraci  wiihoul  i^'iving 
noliri-  lo  111.-  i.un.-r  o(  ih.-  g.x-l...  Tlir  Court  rul.-d  lli.il  ilie 
roni|i.inv  u.is  r.  >i»insibl.-,  ai,<l  k;ave  judijm.  ni  (..r  pl.iinlifT  in 
lh«-  sum  of  j^l^x  .,,  .    vMlli  /_'n  d.im.ii;.s. 

Obtcclor  to  .Motor  Can  I.i\e(  in  Railway  Train*.  A  corr.-- 
<if>fii>d.nt  of  lb.-  Sf.iii.iiif,/  r.|«.rls  luiving  m<l,  in  .1  firsl^l.iss 
rarri.ii;.-,  a  >,'fiiil.in.in  who,  in  lb«-  tours.-  of  ronversalinn,  >.-ild  : 
-  •'  I'or  iy  vr.irs  I  w.nl  lo  Ihi-  Cilv.  nun  lh<\  inlrtMJucrd 
those   U-.i.ilv   molof  i.irs.      I    |r>ik   .1   hou«-  al  (naming  .1 

w>Mlli>rn  io.»l  r.M.rl).  I  ^.-.iv.'  up  l>u*iin->»,  as  I  h.iil  .i  double 
huM.lr.  .1  ib..u».>nd  .ind  no  f.uiiiK.  I  d.lrmiii.d  to  lake  annual 
liik-u  on  lb.  r.iduav*  ..s  .1  pr..li»l.  and  now  I  am  s|«nding 
mag  o'  nn  days  irr<  ■.|><.n«iblv  ridi-ig  .lU.ul.  'Iliis  m<irn- 
diiln'l  knou  wli.Ti'  lo  go,  so  I  gc.i 
Vfriv.'fl   lli.r.    il   jook.-fl   Kl'">n>v     md 

'    ■      '  '  lo  i..\wi.     I  ibink  ni 

'  <,il.  b  a  ir.iin  .il   K»d. 

I  m  gl.i.l  \'\i    m.i  you. 

^..m.    on.'   ubo  und<-r. 

•  1.     Il  U;ir»  lb.'  niinii- 

■  il»-r*    of    wlilih    wrri' 


9  collisions  between  trains  and  buffer  stops  or  vehicles  standing 
against  buffer  stops,  of  which  3  were  caused  by  trains  running 
into  stations  or  sidings  at  too  high  a  speed  and  6  were  due  to 
othi-r  causes ;  3  cases  of  trains  coming  in  contact  with  projec- 
tions from  other  trains  on  p;irallel  lines,  12  cases  of  passenger 
trains  or  [Kirts  of  passenger  trains  leaving  the  rails,  58  cases 
of  gfxxls  trains  or  parts  of  goods  trains  or  light  engines  leaving 
the  rails,  SO  ca>es  of  trains  running  through  gates  at  level 
cTo-sings  or  other  obstructions,  and  20  cases  of  fires  in  trains 
or  vi-hicl.-^. 

Proposed      Railway     in     an     Irish     .Mining     District Kildare 

County  Council  has  approved  of  a  proposal  for  authority 
to  construct  and  work  a  ligtit  railway  between  .\thy  and 
the  coUierits  at  Gracelield  and  Modubeagh,  in  Queen's 
County.  'Hie  entire  length  of  the  propost-d  line  is  lOj  miles, 
the  length  in  co.  Kildnre  being  35  miles,  .ind  the  remainder  in 
Queen's  County.  The  actimntp<l  e.xpen<*  of  the  project,  which 
is  promoted  by  Mr.  J.  J.  Parkins<.in,  J. P.,  Maddensrown  Lodge, 
CiuTagh  Camp,  is  jCt^'u'?-  '"''^  proposed  g:iuge  is  5  ft.  3  m. 
It  was  slated  at  the  inquiry  that,  at  a  cost  of  practically 
;£720,fX)0,  Mr.  Parkinson  bad  acquired  the  mining  r':-'--  •" 
io,5iK)  acres  in  the  localities  through  which  it  w.ts  pn-: 
build  the  railway.  Those  acres  had  Ix-en  examined  ! 
of  the  gre.-ilest  scientific  .ind  min-ng  exp<Tts  in  rlie  woim.  .i:m 
they  Were  all  unanimous  th.it,  both  in  quantity  and  qu:dity, 
the  coal  equals  the  iK-st  produce  in  any  countr)  in  tin-  world. 
\t  pres  -nt  the  cost  of  carting  coal  from  the  pit  at  Grncehcid  to 
.\rhy  Railway  .Station,  a  distance  of  eight  miles,  is  4s.  6d. 
p<-r  Ion.  .\dding  the  lailw.iv  rate  to  Cork,  the  c\>al  is  handi- 
rapix-d  to  tb<-  exl.-nt  of  6s.  ckI.  per  ton,  ;igainsl  coal  imporu-d 
fr.im  Sw.ins.-a.  I><-sid<-N  lieing  of  great  .-idv.anlage  lo  the 
farm<-rs,  thi-  profi-ised  raihv.-iy  would  enable  :h.-  output  of  cool 
to  Ik-  in.-r.-as'-d   from   1,000  tons  10   1.500  tons  p<'r  dav. 

A.S.R.S.     Scheme     Rejected     by     Locomotive     Employeei.— Th< 

triinni.'il   conf.rciic.-   of    ihf   .\ssoci.-iled    .Society    t)f    L<k' 

lingineers   .and    l-'in-mrn,   on   June   8   reji'Cled   by    135 
si-ven  a   motion  to  .amalgamate  with  the  .\m.ilgam;il<  •;    - 
i.f    K.iilway    .Sirvanls.    "Mr.    T.    .She.i,    of    llu-    Hrolhi  rli.  .il      1 
l,<x-omoliv.-    I-"ir<-mc-ii  and   Kngimt-rs   of   the   Inited   Slalis,    in 
.addressing  ihr  d.lrg.il.s.  pr.'dicled  that   .as  \e.irs  rolled  by  tin- 
l(x-omolive    mi-n    ol    (ir.-.it    Hrit.iin    and    .\merica    would    Im>    vo 
associaU-d    .and    idinlifu-d    wilh    e.ich    other    ih.il    il    would    b.- 
ni-ci'ss.-iry  lo  am.dg.im.itf  or  consolidate  their  interests  in   i.nl.  : 
to  promote  and  .idvancr  the  welfare  just  as  was  now  ■ 
iMlwecn  the  Irx-omoliv<-  men  of  the   I'niled  Slates  of    \ 
C.in.-ida  .-md   M«-xico.     T)\f  n-^xirt  of  th«-  Kngiiwers'   ., 
in.-n's  Socii-iy  shows  a  nuinlxTship  of  Si,(«»i.     In  re). 
last  vearVs   strik«-  it  is  stati-d  :   "  R«'CogTii«i<Ki   !.•>  n<'?   .-i'' 
liM>k  lor  a.s  (I  n-Null    of    <i*ir    «-fIorts    in    loii:    w 
forw-ird  to  imp.'Mvinl   onidiliiMis  :ill   rouml.    iv!     • 
in«T<-.;s<-«l  w;»ges,  n(ur  all,  .an-  .1  v<t\   nec<ss;iry   ' 

10  have  roal   imiirovcmcnls   in   the   home  life  ol 
'Ilii-  liic.al  rmiiits  fiir  Ihc  y^ir    WfTe   ^^33.0-;, 
rectird    for  «Klc    m:it\  rifeipts.     'Hw  <-x|MtHlilui' 

;i.'v',i43,  II  ih«-  in<.«iil«Ts  wiirk<.<l  th«-  am«-fui»-«l  i<4Kili.iii«rit 
sclu'iiie  a*  il  m|h.iiI<I  U-  w.wki-d.  lhiT«-  is  n.i  doubt  that  the 
impr ■  1  ■,      .      .    I  .      1^ 


PKCKETXS^^^OTIVES 


II 

ii.g   I    .r..,i..|  fr 

in    .1    train    for    S.< 
Ibr.   .1.  ..  ,,         .,1 

*:" 

bii 

I  i< 

of 

fri'M  !        ■    ■;       I  ,.,  Ku,^    I;  |..    ,,,|   •■ 

Oaarttrh    RdBrn  o(   \«ld«nl(.      lb,    It.Mrd  of  Tf...l.  rriurn  of 

••"•'^^             ■■■'■■•■  '■   .      •  ..      fbrr.      i,„„,  I..      ,,;..|  |)„,.,„t».r 

,»'  'll-T       of  Inl        ..n.1 

'"  iniblir  ,Sj      ..nd 

f-  '  -I     .....r   i.>r<> 

I"  idirii;     art  idrol« 


MIDLAND 

WAll.WAY    CAintlAC.L.   t    WA(>ON    CO..    LID, 
nu.ltlor*    of 

HAII.WAY    CAKRIAC.KS, 

KAIl.WAV  WAGONS, 

T  K  A  M  W  A  Y  C  A  K  b  , 

antt  rvftr  y  tlnnnrtpltnn  nt  Rolling  Slock 

MIDLAND   WORKS,  BIRMINGHAM, 


l-'iWT.M   ir.ii, 


June  15,  1912.] 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


Bsrry,  Ord 

Do.    Pref.  CoUT.  Ord.  (4%)  

Do.    Del.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  ConT.  Ord.  (3%)  

Do.    Def.  Conv.  Ord 

Do.    Del.  Ord.,  Ko.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.    Pref.    (4%) 

Do.    Def 

City  &  South  London,  Cons,  Ord.. 

Eaet  London,  Cons 

Furness,  Con.  Ord 

Glasgow  and  S.  W estem  Pref.  Ord 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   .. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or, 

Do.    Def.  Conv.  Ord 

Great  Korlhern,  Pref.  Con?.  Ord, 

Do.    Def.  Conv.  Ord 


Closing  Pbjces. 


Last  Week. 
1^5        lEO 


57'2 


s.  A. 


Do.    Cons,  a  tb%) 

Great  Korthern  (Ireland),  Ord.  ... 
Great  North  <t  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Barnsley,  Cons 

Jsle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Cony.  Ord 

Lane,  and  Yorks.  Cons,  Ord 


«2l2 
67 14 


89l£ 
521e 
50 
li6 


158  178 

II6I4     11634 


4018 
2634 

1438 

e6i4 


5078 

a6i2 
123 


1458 

6e34 


Name, 


Closino  Pbices. 


Lond.  Brighton  &  S.  Coast,  Ord,... 

Do.    Pref.  (6%)  

Do.    Def 

Do.  Cert.Con.  Bights  above  6% 
Lond.  Chat.  *  Dover,  Arbit.  Ord.' 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons.l 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.     Def.  Ord 

N.  Cornwall  (L.4H.)  4%  Pref.  Or.l 

Do.    Def.  Ord 

North  Eastern,  "  Consok  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
PlymouthDevon  A  S.W.  Jun.,Or.t 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.     Def.  Ord 

SheiHeld  District,  jElO  Shares 

South  Eastern,  Ord 

Do.     Pref.  (b%)    , 

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord 

laff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Ill 
127 

9934 
lOlz 
2058 

I32I4 

128 
88 '2 
41 14 

147 


67 
4312 
5934 
68 14 
61 12 
27'8 
81 
35 


113 
129 

IOOI4 

11>8 

2078 
13234 

130 
bfi; 
413, 
149 


112 
127 

99U 
lO'a 
2014 

131 

128 
£8l2 
41 


114 
129 

9934 
11 12 
2OI2 

I3II2 

130 
8312 
41 12 

149 


60l! 
68I2 
61 12 
2734 


1734 
III2 
170 


71I2      7212       71 12       7212 


A  Year 

12c 
135 

107 
III2 

17I2 
I44I2 
143 

95 

49 


6i34 

7618 

6534 

305a 


Ago. 

122 
137 

IO7I2 

12l2 

1734 

145 
145 
96 


3OI2 
6SI4 


25 
I34I2 
108 


I4I2 
I2I4 
204 


Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    


Do. 
Do 


B 


Do.         V   

Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A  

Do.    2ndChargeB  

Do.    8rd  Charge  

Do.    4th  Charge  

Do.    E.L.B.  1st  Debentures 

Do.    Whitechapel Extension    ... 

Forth  Bridge 

Ftimess   

Glasgow  and  South  Western    

Great  Central     


Great  Eastern   

Great  North  of  Scotland. 

Great  Northern 

Great  Northern  (Irel, 
Great  Western  


id)  , 


Do. 
Do. 


Isle  of  Wight 

Isle  of  Wight  Central  A.. 
Do.         Do.  B.. 


Chat,  and  Dover  Arb. 


Lancashire  and  Yorkshire 

London  and  Blackw&ll    

London  and  Greenwich 

London  Brighton  &  South  Coast... 

Do 

Loudoi 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

London  Electric  

London  and  North  Western 

London  and  South  Western  A  . 

Do.     Consolidated    

London  Tilbury  and  Southend . 
Metropolitan  , 


4 

101 

103 

4 

99 

101 

4 

95 

97 

4 

49 

52 

4 

28 

31 

4 

17 

20 

m 

t4 

87 

l!-i 

60 

62 

4 

102 

104 

3 

73 

75 

4 

105 

107 

124 

126 

44 

114 

116 

3ft 

87 

69 

4 

101 

103 

4 

101 

103 

3 

?9l2 

80 12 

4 

103 

106 

4 

106 

108 

4i 

111 

113 

4* 

118 

120 

131 

133 

a* 

67 

68 

4 

102 

104 

H 

105 

107 

77 

79 

101 

103 

4 

99 

101 

3 

71 

73 

4* 

92 

94 

4 

70 

75 

3 

78I4 

79I4 

4i 

107 

109 

4 

100 

102 

4 

104 

106 

4* 

117 

119 

^ 

112 

114 

4A 

111 

113 

4 

98 

100 

4 

98 

100 

Debenture  Stocks  (continued). 

North  Eastern  3 

North  London   4^ 

North  Staffordshire .""..  3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Bhondda  and  Swansea  Bay  4 

Bhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 6 

„Do a 

Tafl  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  ijf  Glamorgan 3 

Whitechapel  and  Bow 4 


101 
102 
101 


101 
103 
104 
103 


Preference   Stoclis— 

(continued). 


Great  Western,  Cons.  Pref., 

Highland  Class  A  4*% 

-        B  6% 


Preference   Stocks. 


DIVIDENDS  • 


Do.     A 


Metropolitan  District  6 


Do. 


Do.     Perpetual  (19C3-6)  

Co.     P:ior  Lien    

Midland  

Midland  &  S.W.  Junction  A.. 

Do.     B 


Do. 


Neath  ani  Brecon  Al 4 


North  British 

N.  Com.  (Launceslon  &  Delabole) 


Alex.  Docks,  and  Bail.  4J%  1st  Pref.  A 

Do.    4*%  2nd  Pref.  B 

Barry    6%  Pref.  Stock  (Ist)    

Do.     4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons,  No.  1 

Do.  4%    Do    No.  2 

Do.  6%    1878 

Do.  4%   1884 

Do.  4%    ISSTConv 

Do.  4%    1902 

Do.  4%    ia04Conv 

Do.  4%    laoeconv 

Cambrian  No.  1,  4% 

Do.  Ko.  2,  4% 

Do.  So.  3,4%  

City  and  South  Louden  5%  1891  .... 

Do.    6%  1896  ; 

Do.    6%  1901  

Do.    6%  1903  

Furness  Oonsol.  Pref.  4%,  1881 

Do.    4%  Pref.  Stock  A,  1881 

Do.    4%  Pref.  Stock  B,  1883 

Do.     4%  Pref.  Stock,  1894  

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  .... 

Do.    4%  Prof.  No.  2 

Do.    4%  Pref.  1888   

Do.    4%  Pref.  1891    

Do.    3%  Pref 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    5%  Conv.  Pref.  1872    

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876   

Do.    6%  Conv.  Pref.  1879   

Do.    6%  Conv,  Pref.  1881    

Do.    4%  Pref,  1889    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref 

Do.    8i%1890    
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96 
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99 
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99 
99 
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99 
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72 

74 

IIH 

120 

95 

97 

114 

llfi 

112 

114 
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11.1 

107 
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Do.    84%  1 
Great  North  of  Scotland  A  4%  . 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref.. 

Do.     3%  Pref.  Stock  1896    .... 

Do.    8%  Pref.  Stock  1898    .... 

Do.     8%  Pref.  Stock  1899    .... 

Do.    8%  Pref.  1901   


76l2 
7612 

76l2 


....  128 
....I  103 
....I  114 

Do.    4% I     87 

Do.    84%  Pref.  Stock  1897 76 

Do.    S|%  Pref.  Stock  1898 75 

Hull  and  Bamsley  8^%  Pref.  1899    ...  . 

Do.    4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref  .. 

Do.    4%  Pref.  1903   

Do.     4%  Pref.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  6% 

London,  Chatham,  etcl,  Arbit.  44% 

Do.    44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  d  North  Westera  Cons.  4%  Pref.. 

Do.    4%  1902  

Lon.  A  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do.    84%  Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  3«%  Pref 

Do.      3*%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  1st.  Pref.  4*%  ... 

Do.    Assent.  Exten.  Prof .'. 

Midland  2*%  Perp.  Pref 

Neath  and" Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do.     1865  Pref.  0%    

Do.    Conv.  5%  Pref.  1874   

Do.    44%  Pref.  1875 

Do.    4i%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884   

Do.    4%  Conv.  Pref.  1888  

Do.    4%  Conv.  Pref.  1S90   

Do.    4%  Conv.  Pref.  1892  

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901   

Do.    4%  Conv.  Pref.  1904   

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.     4*%  1876 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  Juno  44%  ... 

Port  Talbot  4%  Pref 

Bhondda  and  Swansea  Bay  5%  Pref.  ... 

Bhymney  4%  Cons 

Sheffield  District  6%  Pref.  £10  Share  .. 
South  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.     4%  1891  1 

Do-    84% 86 

Do.    3% I     74 

Do.    4%  Pref.  1900    |     99 

Do.    4%  Conv.  Pref.  1903  i  104 

lafl  Vale  4%  Pref |     99 
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105 
116 


99 

94 

77I4 
104 
104 
128 
127 

89I2 

70 

63 
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105 

103 

105 

102 

104 

101 

103 

€234      633, 


100 
U2 
124 
124 
111 
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124 
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114 
108 

75 
107 
934 

1134 

98 
834 
113 
124 


lOli 

114 
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113 

113 

126 
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101 

101 

101 

101 
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104 
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110 
77 

110 
IOI4 
12I4 

100 

914 

115 
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88 

76 
101 
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101 


Underground  Elec.  Rya.  of  London 

4^%  Bonds  of  1933 

6%  Income  Bonds 


6io 


THE    R.\IL\\AY    TIMES. 
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15.  191; 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial      Railway*. 


a;./..«.»  (».!.•..  6      1.1  >l!  irM.  l4l.  15 

Auuiu^A  ^.w.  e-}^  ouAT.  ui  ui.  Ill 

I)<ln.  4i%  Ul.  Lxt.  l!.U.    65'l 

l">.  tj,      Ucmc  l/<b.  l-tk IC5 

l:oll»>.  4  UkT  llui..n.  Oti*. I2'l 

Clgrj*  fc.So.tIn..  «%  Cut.,  tell.  £9 

(•£«<i>  AiJu.i:<.  11  O.L..  1.1.   Ui  (4 

Cir.ad.i.  N.ODi>.-i><,iHH.  Ml.  1<U  60 

tai>a']..c  N.  (^u<t<e,4%t'<ri'.  fc<l<  61 

(<l»dl<ii  N<.r.,4%,  Ut  UU  £cU....  fi9 

ClfM^iao  flrll' 2'iiU 

IJ.J.    4%  Nco^-cm.  l-«rf ?i^ 

(.t.'.,.u..,.i.^..  I'-.   I.t  Mi.  I'd..  62 

<  .al»I  Cinano,  l-t.  lal  U<jf1 ICO 

L»>...QOr.k'.fli>Allu<anhlicil% 
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U/ai.J  1:ot.kc(  Cauda,  leu.  bU.  iOU 

I.;.    Cut.  tl  eik. Bl 

tu      t\,lallla».  hlk.  Nl^oCcB.  Ill 
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110 


ICI 

87 
113 

ES'J 

lOV 


101 
ICO 
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Amorlcan   Railways. 
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Foreign    Rallw^ays. 
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CLt'tixo  Puces. 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry,  i 


Week    ending  June   9  i        1912.       I      1911. 

Total  for  week    I      £13,525        £8.815 

Aggregate  for  23  weeks  i  £267,862    £508.225 

MUe8  open    I        65^4         I       65^4 


Inc.   this  week.  £4.710      Dec.  23  weeks.   £40.565 


Caledonian. 


Week  ending  June  9 

FassengerB,  etc 

Goodg,  etc 

Total  for  week 

Aggregate  for  19  weeks. 
MUes  open 


1912.   ,  a  1911. 
£37,600  i   £36.900 

eaqoo  ' 52^500 

?97,606        i;"89.400 

1,521,800     1^691,200 

95712  956i« 


Inc.  this  week,  £8.200    Dec.   19  weeks,  t' 169.400 


Cambrian. 


Week  ending  June  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks 
Miles  open 


1912. 
«4,046 
2,794 


al911. 

«5,561 

2.569 

£7,930 

«121.131 


28012 


Great  North  of  Scotland. 


Week  ending    June  8 


,  etc. 


Goods,  etc. 

Total  for  weak 

Aggregate  for  19  weeks 
Miles  open  


Inc.  this  week,  £60      Dec.  19 


Croat    Southern    and    Western, 

Week  ending  June  7 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  25  weeks. 
Miles  open 


Inc.    this  week,  £423     Inc.  25  weeks. 


Great    Western. 


Metropolitan. 


Week  ending  June  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  23  weeks  .  

Miles  open    79 

Dec.  this  week,   £550      IV. 


1912.         a  19U. 
£16,757        £17,512 
1,297  ,  1.092 


Metropolitan   District. 


Week  ending    June  8 

Passengers,  etc .' 

Goods,  etc. 

Total  for  week 

Aggregate  for  25  weeks 
Miles  open    


.  this  \ 


ek,  £704        Inc.  25  weeks,   f  1 ' 


Deo.  this  week.  £1,090     Dec.  25  weeks,    £10.890 


Central  London. 


Week   ending  Jmie  8 

Total  for  week 

Aggregate  for  25  weeks 
;  open 


1912.       I       1911. 
<;4.516         £4,916 
£106,805  .  £119,490 
OU        I         6 '4 


Dec.  this  week,  £400     Dec.  25  weeks,  612.685 


Cltjr  and  South   London. 


Week  ending  June  9  |       1912. 

Total  for  week £3,007 

Aggregate  for  23  weeks I  £72,875 

Miles  opt 


1911. 

£3,095 
£77,259 


Dec.  this  week,  £86     Dec,  23  weeks,  £4,586 


Dublin  and  South  Eastern. 


Week   ending  June  7 

Passengers,  etc 

Goods,  etc 

Total  tor  week , 

Aggregate  tor    25  weeks 
Miles  open 


1912.         (11911. 
£5,851         £5.a05 
1.654  1.79  7 


Deo,  this  week,  £1,617     Dec.  25 


£5.4S5 
£115,944 
160 


1:7,102 

^116^591_ 

160 


Week  ending  Ju 


Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks 
Miles  open 


1912. 

£5,520 
8.083 


1911. 
£5.941 

5.'J67 


Weekending    June    9  I       1912.       1  a  1911. 

Passengers,  etc £128,000     £161,000 

Goods,  etc 149.000       107:000 

Total  forweek £277,000     £268,000 

Aggregate  lor  23  weeks 5,588,000    5,932,000 

Miles  open  |    3,00554       ^Toos^T"' 

Inc.   this  week,  £9,000      Dec.  23  weeks.  £394,000       1 


ling  June    8  1        1912. 

etc £74,000 

Joods,  etc I       ;  82.000 

Totalforweek j    £236,000 

Aggregate   for  25  weeks !  5,060.000 

files  open    1,416'? 


•k-.  £418,000 


HiKhland. 


Week  eading  June  9 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggre-^ate  for  1 9  weeks 
Miles  open 


1912.      I  a  1911. 
£7,140         £7,156 
5,441  I  3,552 


Inc.,  this  week,  £75    Dec.  19  weeks,  £4,626 


Hull  and   Barnsley. 


Week  ending  June  g 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  tor  25  weeks 
Miles  open  


1912. 


Inc.    this  week,  £2,159      Dec.  25    n-eeks,  £37,476 


Lancashire  and  Yorkshire. 


Deo.  this  week,  £195    Dee.  25   weeks,  £20,240 


GlasKOiw  and   South  Western. 


Week  ending  June  8  '      1912.       I    a  1911. 

Passengers,  etc [     £19,200  |    £13,200 

Goods,  etc I 21j600j 18^00^ 

Totalforweek '     £40,800'     £56,700 

Aggregate  tor  19  weeks  |  £609.500    £647,000 

Miles  open   443^2 445i2 

Inc.  this  week,  £4,100     Dec    Tg^weeks,    €37.500 


Great  Central. 


Week  ending    June  9  1      1912.        a  1911. 

Passengers,  etc I     £51,000'      £91,34.1 

Goods,  etc 76,695  1      ^20^54^ 

Total  lor  week £127,696      £(43,498 

Aggregate  for  25  weeks  2.504,287    2,6a?,024 

Miles  open    |      597  1      59513 


Midland   Great  Western   of  Ireland. 


Week  ending  June  7 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  25  weeks 
Miles  open 


.  25  weeks,  i;4,28i 


North    British. 


Week  euUiiig  Jau,    a 

Passengers,  etc 

Goods,  etc 

T»tal  forweek , I     jClob.dij 


1912. 

£40,200 

66.000 


«  1911 
£59,500 
59,100 
£98,400 


Aggregate  for  1 9  weeks   . 
Mile  open  

....     1,621,900 
....1    1,52434 

1,799,100 
1.524>4 

Inc.    this  week,  f7,800 

Dec.    19.  weeks 

e  1 77.200 

North 

Eastern. 

Week  ending   June  8 


Dec,  this  week,  £15.902     Deo.  25  week^,  ii58,  ?57 


London,    BrlKhton    and   South   Coast. 


1912.      I 
£62,565 

Goods,  etc I      154,004  I 

Totalforweek £196,569 

Aggregate  for  23  weeks 5,960.328 

Miles  open    I         1,754 


a  1911 

£88,162 

144,667 


Dec.thisweek,   £56.260      D.  c.  23  weeks,  £519,584 


Week  ending  Juiie  ,8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks 
Miles  open 


Dsc.  this  week,   £4,614     Dec.  25  weeks,  £85,954 


Week  ending  June  9  1912. 

Passengers,  etc !    £21,700 

Goods,  etc I       67.800 


Total  forweek £89.500 

Aggregate  for  25   weeks 1,662,900 

mles  open  I        625'4 


t  1911. 

£30,800 
42,500 


London     Electric. 


Inc.  this  week,  £16,200     Dec.  25  weeks.  £234,600 


Week  ending    June  9 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  23  weeks  . 
Miles  open  


1912.      I   a  1911. 
£58,200       £68,400 
45,100  1       42.400 


£105,300  I  £110,500 
2,2S>7,700  I  2,325,700 
l,056oa<:  1,056^5/ 


Dec,  this  week,  £7,500     Dec.  23  weeks,  £68,000 


Great    Northern. 


Week  ending  June  8 

Passengers,  etc 

Goods,  etc ;.... 

Total  forweek 

Aggregate  for  23  weeks  . 
Miles  open  . 


1912.      I  o  1911. 
£48,400        £59,100 

73_^000  48,700 

£121,400  «I07,BOO 
2,451,500  2,655,700 
1,0089    '     1,008  !> 


Inc.Jhis  week,  flS^eOO      Dec.  25  weeks,  £204,200 


Week  ending    June  8 

Total  for  week   , 

Aggregate  for  25  weeks  ... 
Miles  open.... , 


1912.      !      1911. 
£13,845       £13,420 
£325,260      £520,770 


Inc.    this  week,  £425    Inc.   25  weeks,  £4,490 


North   London. 


Week  ending  Ju 


,  etc. 


London  and   North   Western. 


Weekending   June  9  I      1912. 

Passengers,  etc I  £155,000 

Goods,  etc I 186^00 

Totalforweek 1  «521.000 

Aggregate  for  23  weeks 6,570,000 

Miles  open    I     1,965 


1911. 

£162,000 

128,000 

£290,000 

6.728,000 

1,965  _ 

Inc.    this  week,  £51,000   Deo.  25  weeks,  £558,000 


Goods,  etc 

Total  forweek 

Aggregate  for  25  week- 
Milesopen    


1912. 
£5.415 

5.448 


1911. 

£4,517 

3,205 


Dec.  this    week,  £861 


North    StalTordshlra. 


1912.      I  1911. 

£4,800  ,  £6,800 

15.280  11,560 

Totalforweek I     £20.080  |  £18,560 


Week  ending  Ju 
Passengers,  etc.  ... 
Goods,  etc. 


Aggregate  for  23  weeks  [;  £407. 802      £458.130 

MUes  open    f        *  526    I       »r  526 


Inc  this  week,  £1,720    Dec.  25  weeks.  £50.528 


Week  ending  Jime  9 


.  etc. 


London  and  South  Western. 


Week  ending  Jime    9  |       1912.      I       1911. 

Pa.ssenger8,  etc £71,700        £79,100 

Goods,  etc ! 29,800   I        25,600 

Totalforweek |  £101,500      £104,VOO 

Aggregate  for  23  weeks 2,009,600     2,102,400 

Milesopen    1,022^4     I     1,022*4 


Goods,  etc 

Totalforweek  

Aggregate  for  25  weeks 
Miles  open 


£7,790  '        £5,865 
£155,543     £170,125 
50'2  '     5OI2 


Inc.  this  week,  £1,925    Dec.  25    w..t.k>.  f54,7a0 


South   Eastern  and   Chatham. 


Weekending    Jiuic  8 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  23  weeks  . 
Miles  open 


1912.   I   1911. 

£85.825   £85.901 

21.070     17.949 

£104,893  I    £101,850 

1.956,858  1  2.001.114 

654        r      654 


Dec    this  week,  £3.200        Dec.  25  weeks,  £92,800 


Great  Northern  (I  reland). 

Week  ending  June  7  1      1912.      I       191lT^ 

Passengers,  etc £10,780         £11,518 

Goods,  etc 8,450  |  8,857 

Totalforweek |     £19,250  |      £20.585 

£441,979 
543 


London,  Tilbury  and  Southend. 


Mil. 


Aggregate  for  23  weeks I  £446,720 

open  '■        561 


Dec.     this  week,  £1,155       Dee.  25   weeks.  £4,741 


Week  ending  June   9  j       1912.       I       •igil. 

Passengers,  etc £9,771       £15.898 

Goods,  etc I 2^980  [ 2.250^ 

I      Totalforweek   I     £12.751;     £16.148 

Aggregate  for  23  weeks £267.755  I  £259^74 

Mile°  open  .1         81 81 

I  Dec.  this  week,  £3.597      Inc.  25  weeks,   £8,579 


Inc.  this  week,  £3,043     Dec.  25  weeks,    £44,276 


Taff  Vala.  m 


Week  ending  June  9  1     1912.        i«  1911. 

Passenger!,  etc !        £4.301  £7,470 

Goods,  etc ;        14,664  10,317 

Totalforweek I    £18,965  ,     £17.787 

Aggregate  for  23  weeks    £582,600  I  £459,687 

Milesopen    I       12414  124*4 

Ijic.  this  week,  £1,178     Dec.  25  weeks,  £57,087 


Notes  AND  Explanations.— 1  The  receipts  lor  the  corresponding  period  last  year  are  adjusted  to  actual  figares.  6  Includes  receipts  o(  Vale  of  GUmorgan  Railway. 
e  Dock  dues,  etc.,  included,  d  These  figures  do  not  include  the  receints  ol  Joint  Lines,  e  Eiclusive  of  145}  miles  Joint.  /  Eiclusive  of  145}  mUcs  Joint,  ainclndea 
266  miles  Joint  Lines  (G.K.  proportion).  (  Includes  receipts  of  the  Waterloo  and  City  Eailwaj.  )  Including  the  receipts  of  the  canal.  *B»Uw«y  207  miles, 
Canal  119  miles.    2  Includes  steamboBt  receipts  and  tolls,    m  Penarih  Dock  and  Railway  included,      n  Irclnding  63}  miles  jointly  worked  with  O.C.R. 
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THE  IMPROVED  LABOUR  OUTLOOK. 

WTiatever  else  the  London  dock  strike  may  have  done, 
it  has  certainly  cleared  the  air  in  the  labour  world  generally. 
The    strikes    of   last   summer   engendered   by   their   very 
success  a  sort  of  fever  which  has  spread  from  one  industry 
to  another,  and  seemed  at  one  time  to  threaten  the  whole 
commercial  edifice  of  the  country.     The  principal  feature 
of  the  early  strikes  of  last  year  was  that  the  men's  demands 
were   met    almost   before  they   were  made.     Indeed,   the 
demands  were,  in  the  main,  so  well-grounded   that  there 
is  not   much   doubt   that   the   improved  conditions  then 
obtained  could  quite  readily  have  been  secured  by  more 
peaceful  methods.     But  the  \-ery  success  of  those  strikes 
has  in  the  long  run  been  injurious  to  the  cause  of  labour. 
It  has  certainly  inflicted  upon  many  of  the  leaders  a  bad 
attack  of  "  swollen  head,"  and  they  seem  latterly  to  have 
come  to  the  conclusion  that  they  had  only  to  take  up  a 
claim,  however  unreasonable,  and  the  men  would  come  out 
at    their   call   without    a   ballot,    the   Government   would 
support  their  cause,   and  they  would,   in  short,   become 
masters    of    the    situation.     One    outstanding    feature    in 
connection  with  the  industrial  unrest  of  the  past  year  or 
so  has  been  the  reckless  way  in  which  serious  agreements 
liave   been   utterly   disregarded   and   illegally   broken   by 
large  bodies  of  workers  at  the  instance  of  their  leaders. 
The  law  of  the  land,  unfortunately,  is  so  lax  in  this  respect 
that   the  labour   agitators  have  been  able  to  encourage 
these  breaches  of  a,greement  without  incurring,  either  in 
themselves  or  through  their  trades  unions,    any  financial 
liabiUty.     Latteriythe  leaders,  in  defence  of  the  untenable 
position  created  by  their  repeated  violation  of  agreements, 
have  begun  to  allege  breaches  of  agreements  by  employers, 
and  one  of  the  special  subjects  now  placed   before  the 
Industrial  Council,  at  the  suggestion  of  the  Government, 
is  how  to  secure  due  observance  of  these  agreements  by 
both   masters   and   men.     From   every   standpoint,    until 
the    dock   strike    regularised   the   situation,    the    working 
classes  have  been  dehberately  encouraged  to  indulge  in 
strikes.     Their    claims    were    met,    the    Government    has 
appeared  to  e.xtend  its  sympathy  to  them,   even   when 
they  were  obvioush"  in  the  wrong,  and,  most  important 
of  "all,  the  strikers"  have  secured  more  or  les<   ready  re- 
instatement.    In  connection  with  the  latest  labour  dispute, 
we  are  glad  to  note  that  a  due  sense  of  proportion  has 
been   restored  to   all  parties.     Mr.   Ben  Tillett   and  ^Ir. 
Harry  Goshng  called  the  tune,  but  the  dockers  refused  to 
dance  to  it,  as  they  had  not  even  been  consulted.     For 
some  weeks  the  threat  of  a  "  national  "  strike  had  been 
indulged  in,  and  was  the  last  card  played  b>-  these  reckless 
gamblers  with  the  interests  of  the  community.     The  call 
for  a  national  strike  was  only  very  faintheart edl\^  responded 
to,  and  in  the  various  centres  the  strikers  soon  went  back 
to  work,  lest  a  worse  fate  befell  them.     One  peculiarity  of 
the  London  dock  dispute  is  that  the  Port  of  London  .Autho- 
rity, a  public  body,  duly  constituted  under  the  auspices 
of  tire  present  Government,  having  at  its  head  a  prominent 
political  supporter  of  the  Government,  has  ranged  itself 
alongside   other  employers   of  labour  in   their  efforts  to 
counteract  the  mischievous  labour  agitation.     The  whole 
commercial   community,    employers   as   well    as   workers. 
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iij'.  •   to  tliank  tlie   Pon   of   London   Autliority  for  the^r 
a-^i-tari'  ••  in  rc-istint;  unfair  claims.  an<l  even  the  pressure 
;>roii;.'iit  'o  bear  b\-  the  Government.     The  defeat  of  the 
-tril-:-   1-   alrea'l\'   obvious.   an<l   tlie  oripinators  are  only 
l/./kiti;.'  out  for  >om<-  useful  pretext  to  declare  it  officially 
olr   ■  and  to  enable-  their  unfonunate  followers  to  make 
i!,i-  b'-t  ol  a  bad  job.     We  trust  that  the  firm  attitude 
of    the    .rnplosiTv    will    be    consistently    maintained,    for 
iribour  at;itaior>.  who  were  the  aK><Te>sors,  must  be  tau{;ht 
tliat  tlie\   are  not  the  arbitrary  ma>ter.-.  of  the  situation, 
and  tiiat   it   is  their  followers  who  have  to  pay  for  their 
rni^iak<ri  polu  \-.      I'he  pit\'  of  it  is  that  in  this  case  the 
ni'.n  tnu-t  pa\    dearh'  lor  the  error->  of  their  leaders,  for 
tli>-   '^'ri-.it    itia)orit\'   of   the   men    ha\e   been   replaced   by 
'>ili«r  v.oik'-r-,  who-,e  places  must  not  be  taken  from  them 
t')  pruMile  for  till-  ri-iiistateinent  of  those  who  struck  in 
leii.uii  I-  of  their  undertakings.     If  the  strike  leads  to  the 
■  oiiipli-t.-  i-oi(iaiiisatiou  of  the  union  methods,  it   will  in 
th<-  i-rid  b'-  a  real  f^ain  t<»  the  mei\,  for  the  actif)n  of  the 
union  oth' laK  from  start  to  rmi-.h  lia^  b'-en  mischievous  \n 
lii-    .  xtreiii"-.      I  he  idea   that     tlie    union  could  extinguish 
til'-  iii,'ht  ol  fr<-e  labour  is  obviouslv  one  that  could  not  be 
ailoued   \<>  |)re\ail.   if  aii\'   semblance  of  liberty  is  to  be 
ii-tairn-d  in  this  «oiiiitr\'.     Altliouf{li  a  f;ood  deal  of  irre- 
sponsible talk  amoni;  the  railwav  men  was  indulged  in  at 
th'-  outbK-ak  of  the  London  diKk  trouble,  it  is  gratifying 
to  r.-<  ofil  that   the  r.idwa\'  labour  leaders  have  up  to  the 
pieM-iit  maintained  a  tlioroujihh'  c mrect  attitude.    Indeed, 
iliev  have  h.iil  the  j^ood  sells*-  to  re-train  the  danf^erous 
eliort.  of  some  of  the  firebrands  amt>iin  their  own  (ollowinn. 
Mow  far  tills  attitude  is  lo  be  ascrilxil  to  an  apj)reciation 
of   the   fa- t    that    the  "(general"   strike  is  a   failiin-   from 
the  labour  point  of  \iew.  we  Would  not  care  to  sunf^est. 
I  he  far  t  leniaiiis  that  it  is  a  failure,  and  that  it  has  wrought 
iiK'ii-  lo^s  aii'l  miM-ry  amon«  t!ie  workers  than  any  similar 
a<iion    III   aii\'   mdiistrv   taken    by   the   emplovers.      ft    is, 
r)f  I  oiifs*-,   utterly  ridniilous  that   more  peaceful  methods 
of  .i<l|i|stini4  diffeien'i-s  between  emplovets  and  employed 
ha\i'  not    bi-i-n  adopted,   but   iIk-  .im4iessi\c  spirit   amonj; 
a  lari,;e  si-i  tion  of  the  workers,  fostered  by  labour  agitators, 
hail  III  be  met   in  an  a^Ktessive     pint,  in  lite  interests  not 
mi-rel\    i>f  t!ie  rommunilv  and  the  employers,  but  of  the 
woikii-    till  itiselvi-^       I  he    latest    strike    has    s«Tved    the 
iisrfiil    piiipo  1-   of   disi  oura^mt;    for    some   time   to  come 
unl.iii.    pot    ti>  sa\-   ilh-i;al.   pro<i-iluie  on   the  part   of  the 
trad'-    iiii'un    au'itator^,    and    must    pioiluM-    a    leaction   in 
l.ivicir    III   tlio.e   iiioileiate   labour    hadeis   who.   after   all, 
|,t-st  -.<T\e  the  inleri-si,  pla<  i-d  111  lln'ir  hands. 
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POSSIBLE  ECONOMIES. 

iiiidiiions  j)n  till   i,iiu>..i\-  m  iiii-  I  mteil  Slates  are 

d  bv  '   .\  Division  i^nnineer  "  in  a  recent  issue  of 

V  York   lunlu  iiy  .li.""  inr.fllc     J'linds  are  so  <  ur- 

.11 1  i.rdmj,'    to    the    wilier,    that    lu-eded    an<l    Inn- 

IT.    |,i-rforie  ab.iiuloned  m  fa\oiir  of  empirical 

iiiipment.  mt-n.  and  all  workmj;  facililu-s, 

.iiid  |;;l.iiin^'  e\travai;ani «-»  e.\|sl  <  lieek  by 

p. 11    waijes    ,ind    fat    si  In dules    are    allow<-d 

Mar  ti.  tin-  diinorahs.iiiori  nf  both  the  favoured 

•  ■!'i|Mid   .ilike.     «,imk|   workmen  .in-   liami>ered 

lid  {MH>r  uorkiiieii  ail'  uiilaiicht  in  the  iisi* 

<>lhii-  l.dioui    is  multiplied   wilhoiit   k'kxI 

d.    .lie    pi|tr:ia.<'d    Without    dUe    disctelioti 

;tli  le,,       Ihis  is  ind'-<-d  a  (;UM>mv  pi<  Mire. 

1      I-    .illumed   that    s.imi'  nf  ihev 

i.iilwa\  '    ne.irer    Imnie.      Tliat 

I  ■  'j:    --n  •'  i  ..T'  .  r  V.ind    Inboitr 


fast  freight  ser\ice  and  increased  lu.\"ur\'  in  passenger 
coaches  ;  increasing  cost  of  labour  with  demands  for  the 
best  permanent  wa\-  and  hea\-ier  rails  to  take  the  ever- 
increasing  wi-i-lit  aiid  spi.,-,1  ,,(  the  train  service. 

A  PECULIAR  RAILWAY  SCHEME. 

^ome  unusual  features  are  presented  b\-  a   Bill  which 
for  se\eral  weeks  has  been  engaging  the  attention  of  a 
Select  Committee  of  the  House  of  Lords.     The  measure, 
which  is  called  the  Lothian  Railways  Bill,  was  promoted 
by   a   group   of  collier\-   owners   in   Mid- Lothian   for  the 
l>uipose  of  providing  improved  facilities  for  the  transit  of 
coal  from  their  mines  to  Leith  I)o<-ks.  where  the  coal  is 
shipped  to  the  Continent.     The  Bill  sought  to  incorporate 
the  promoters  into  a  railway  company  for  the  purpose  of 
carrying  on   the  undertaking.     It   was  proposi-d  that   no 
passengers  should  be  carried,  and.  indeed,  that  there  should 
be  no  stations  on  the  railway,  which  would  Ik-  some  12  or 
I.;  miles  lont;.     .\s  further  evidence  of  the  purely  private 
nature  of  th-  undertaking  as  first  sketched,  it   was  pro- 
posetl  that  tile  new  railwa\'  company  should  not  own  any 
wagons,  thes-'  presumably  being  provi<led  by  the  individual 
firms  s<'ndin|.;  < oal  over  the  railwav.     The  line  would,  as 
soon   as  ojuned,   enter  into  active  comjx'tition  with  the 
local   lines  of  till-   North   British    Railway  Company  :    in 
fact,   the  main   argument   put    forward  on   behalf   of  the 
promoters  in  favour  of  their  Bill  was  that   the  faciliti»'s 
offeied    by    the    North    British    Kailwa\    Company    were 
totally  inadeijuate,  ami  that  the  coal  owners  e.vjM'iieiiced 
great   dilViculiy  and  delay  in  yetting  their  coal  down  to 
Leith   docks.     The   North   British    Railway  Company,   as 
might  Ik-  exfucteil.  strongly  opposed  the  Bill,  ami  this  led 
to   the   pUKeedings    being    very   protracted.     The    North 
British   ( ompany   denied   the  existeu' e   of   undue   <lelay, 
and  in  any  event  they  contemled  that  such  delay  as  might 
exist  was  largelv  due  to  the  lack  of  sufTicient  siding  .accom- 
modation  at    Leith.   an<l   this  again   arose   from   the   fait 
that    there    was    ;;reat    diflicully    in    obtaining    land.      It 
app«*ared,  however,  that   there  is  now  a   prosjxcl    '<i   th. 
sidings  iK-ing  obtained,  and  the  prosiH-ct  w.ts  acco- 
held  out    that   anv  cause  for  ilissatisfaciion  to  tin 
owners  would  Iv  removed.     In  the  course  of  the  y.^ 
ings  the  promoters,  on  the  .suggestion  of  the  (  omi 
made  an  offer  to  j;rani   facilities  to  the  public,  an 
sjH-cified  about  half-a-doZen  diflilent  juMlits  on  the  • 
where  they  would  make  provision  for  Irathc  luing  n 
and  forwarded.     The  North  British  Company's  conteiiiioii, 
liowcver.   remained   that    this    was    ess4Mitiall\'    a    pnval«- 
railwav,  and  should  noi  lie  sanctioned.     Tin  ' 
opposition  to  the  Bill,  but  it  was  more  of  \ 
iisuallv   i-ncounlered    bv   railway   -■'■■■■- 
for   example,    of    the    cipjM»silion    ■ 
Mdmburgh    lown  <"oumil.   and  s., 
1-idtiiburgli  objected  l«i  the  railwa\    p.» 
of  the  citv  on  the  ground  that  it  would 
prevent  building  on  land  ri|>e  for 
(ere  Willi  a  lown  plamuni^  s<  hem. 
IjiiIi   DiMk  I  i>mmissioniis  ob)ei  ■• 
railway  lo  !>«•  built  on  an  embaiU 
shore  as  they  considered  :1  vvrnlr' 
111  llie  future.      Yeslefl 
their  lalMturs  III  an  <  - 


I  bus    iM'eti    pies4-r\ed.    liioiiKii   at 
promoleis  of  I  he  Bill  ha\e  Iveri  ii 
■  th  no  reiurii  whalevei 
iiv  mav  hasten  then 
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MONEY    AND  STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Wedne.sday,  July   3. 
Ticket  Days. 
Mines  ....      June  26  '  j 
General    . .  „     27    ,  > 

Mines   ....       July   10    1  1 
General    . .  ,.      1 1      i 

Mines   ....  ,,     24      | 

General    ..  ,,      25      ( 

Our  usual  comparison  of  the  present  position  of  the 
j3ank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  iDelow. 


Continuation  Days. 

Mines   June  25 

■General    ....  ,,     26 

Mines July      9 

General    ....  ,,     lo 

Mines   ,,     23 

General    ....  ,,      24 


Pay  Days. 
June  2$ 

July    12 

July     26 


3n 

At  present. 

Last  Week. 

Same  Week 
Last    Year. 

Bank's  Coin  and  Bulli 

£41,510,043 

£41.089.377 

£39,875  164 

Total  Reserve    

£3i,383,683 

£30,753.112 

£29,319,104 

Proportion     of     Reserve 

to  Liabilities 

40.09  p.c. 

49.57  P-c. 

52.05  p.c. 

Notes  in  Circulation  .... 

£28,576,300 

£28,786,265 

£29,006,060 

Bank  Rate*   

3    P-c. 
Hi  P-c. 

3  pc. 

m  p-c- 

3    p.c. 
2i  p.c. 

Open  Market  Discount.. 

Bankers'  Clearing  House 

£324,666.000 

/248,26=;,ooo 

/323.59i,ooo 

Silver  bars,  per  oz.(spot) 

28^d. 

28T^d. 

2415^. 

■Consols  (account)       .... 

76  i 

76^ 

79-1 

French  3  per  cent,  (ace.) 

93f.  50c. 

93i.  50c. 

95t. 

"Paris  Cheque  exchange. . 

25f-  23JC. 

25f.  24c. 

25f.   30JC. 

New  York  60  days  ditto 

$4.84-1 

$4.84!- 

$4.84 

Rio  de  Janeiro  e.xchange 

i6,,\d. 

iti'id. 

l6^i,d. 

A''alparaiso  90-day  e.xch'e 

IOft;d. 

loyd. 

lo^gd. 

Calcutta  transfers      .... 

IS.  4^'i;d. 

IS.  4^\d. 

IS.  4d 

Hong  Kong  transfers   . . 

2S.  Off.d. 

2S.  ojd. 

IS.  gid 

Shanghai  transfers    .... 

2s.   9f'f,d. 

2S.  9^d. 

2s.    4id. 

•FLrcTrATios 

IN    THE    riAXK 

RiTE    1908   TO    191 

2. 

6     per  cent.  Jan.     2,  1908 

i 

per  cent.  Oct.    14 

1909 

4    per  ce 

nt.  Sept.  29, 1910 

5      „      „      Jan.    16,1908 

„      „      Oct.    21 

1909 

5 

Oct.    20,1910 

4S     „       „      Jan.    23,1908 

4i 

.,      „      Dec.     9 

1909 

45     ..       ,' 

Kov.  30, 19ir. 

3*    „      „      Mar.     5,1908 

4 

„      „      Jan.     5 

1910 

4       „ 

,      Jan.    25, 1911 

3'    „      „      Mar.   19,  1908 

3! 

„      „      Jan.    19 

1910 

3}     ., 

Feb.   15,1911 

-2J    „      ..      May   28, 1908 

3 

„      „      Feb.   10 

1910 

3       „ 

,      Mar.     9,  1911 

2      „      .,      Jan.    14,1909 

4 

„      „      Mar.  17 

1910 

4       „       , 

Sept.  20, 1911 

2J    ,.      „      Apr.   14,1909 

34 

,.      „     June    1 

1910 

3J     ., 

,       Fib.    8,1912 

3"      ,,       „       Oct.      7.1909 

3 

..       ..      Jnne     8 

iBin 

3        „       . 

Mav    9,1912 

From  the  Bank  Return  this  week  it  may  be  gathered 
that  -^346, 000  was  received  in  coin  from  the  provinces  to 
supplement  the  small  balance  of  £75,000  by  which  imports 
of  gold  from  the  mines  exceeded  withdrawals  for  Germany 
and  the  East.  Consequently  the  Reserve  is  £630,000 
higher.  The  market,  however,  is  little  better  off  on  this 
account,  because  the  Government  departments  again 
increased  their  already  swollen  totals.  Public  Deposits 
are  actually  £1,150,000  up.  making  them  more  than 
eight  and  a  half  millions  abo^■e  the  level  which  obtained 
at  the  corresponding  date  of  last  year.  Pri\'ate  Deposits 
liave  risen  £740,000  above  the  comparatively  low  level  of 
last  week,  but  this  addition  w^as  only  made  at  some  sacriiice, 
as  is  seen  by  the  rise  of  £1.450,000  in  Other  Securities, 
showing  that  the  market  is  increasing  its  indebtedness  to 
the  Bank.  Government  Securities  are  but  slightly  altered, 
ha\-ing  been  reduced  £171,000.  As  the  result  of  all  changes 
the  ratio  of  Reserve  to  liabilities  has  decUned  half  a  point 
to  49  per  cent.  The  Continental  exchanges  are  fa\-ourable, 
but  not  gieatly  so,  and  the  receipts  of  gold  from  France 
and  Germany  reported  on  Thursdav  and,  of  course,  sub- 
sequent to  tire  publication  of  the  Bank  Return,  have  an 
artificial  appearance  w'hich  bodes  no  good  from  anv 
point  of  view. 

The  feature  of  the  week  has  again  been  the  weakness  of 
gilt-edged  stocks,  the  comparative  stagnation  of  the 
markets  allowing  full  attention  to  be  given  to  this  un- 
pleasant symptom  of  modern  tendencies.  Consols  at  one 
time  fell  below  76,  and  Irish  Land  stock  to  74.  At  the- 
price  reached  the  former  pelds  £3  6s.,  and  it  is  a  very  long 
time  since  the  premier  stock  of  the  kingdom  was  obtain- 
able on  such  easv  terms.     The  official  records  showine;  the 


a\-erage  figures  for  past  years  gi\-e  nothing  like  it  since 
1866,  when  the  whole  finance  of  the  kingdom  was  thrown 
into  confusion  by  the  crisis  that  ensued"  upon  the  failure 
of  Overend  Gurney  and  Co.  Such  considerations  should 
suffice  to  convince  us  that  the  conditions  prevaihng  at 
present  are  far  from  normal  and  unlikely  to  continue  for 
long  without  causing  dangerous  strains  in  the  structure  of 
credit  upon  which  our  commerce  and  industry  depend. 
A  sjiarp  rally  from  the  lowest  values  quoted  occurred  on 
Thursday  on  a  rumour  to  the  effect  that  the  Chancellor 
of  the  Exchequer  had  decided  to  apply  part  of  the  sm-plus 
of  tlie  last  Budget  to  its  legitimate  purpose  in  reducing 
debt.  Whether  this  will  suffice  to  stem  the  decline  caused 
by  the  continued  sales  of  executors  to  meet  death  duties 
remains  to  be  seen.  It  would  not  be  inequitable  if  death 
duties  were  made  paj-able  in  Con.sols  at  par  seeing  that 
par  is  the  amount  of  the  debt  acknowledged  bv  the 
Go\ernment  in  respect  of  the  stock.  This  also  would  help 
to  diminish  the  loss  of  capital  at  present  brought  about 
by  the  incidence  of  death  duties,  and  so  place  the  whole 
position  of  our  trading  on  a  sounder  footing.  The  rally  in 
gilt-edged  stocks  abo\-e  referred  to  spread  in  some  degree 
to  Home  Rails,  but  the  depressing  probabilities  attaching 
to  the  forthcoming  dividend  announcements  are  difficult 
to  shake  off  in  spite  of  continuing  e\-idence  of  growing 
trade. 

Last  Saturday,  Home  Rails  showed  some  irregularity, 
but  the  tone  was  good  owing  to  the  inan\-  indications 
forthcoming  that  a  serious  dislocation  of  traffic  from  the 
transport  strike  was  unlikely.  American  and  also  Canadian 
I^ailways  were  lower.  On  Monday,  a  recovery  occurred 
in  American  but  not  in  Canadian  Rails.  Home  Rails 
generally  dechned.  A  great  deal  of  attention  was  given 
to  the  negotiations  in  progress  by  which  China  is  to  be 
accommodated  with  a  loan  of  £60,000,000.  The  next 
day  similar  conditions  prevailed,  and  the  general  condition 
of  penur}^  was  accentuated  by  German  Consols  making  a 
new  low  record  at  80.  On  Wednesday  a  failure  was 
announced  on  the  Stock  Exchange,  and  though  the  amount 
involved  was  small,  it  did  notlring  to  cheer  the  already 
depressed  markets.  Active  gilt-edged  stocks  were  all  down 
and  Home  Rails  with  them,  but  Canadian  Rails  resisted 
and  a  few  small  rises  were  there  recorded.  The  following 
day  being  Cup  Day  at  Ascot,  was  taken  as  an  acceptable 
excuse  for  dulness  of  business,  but  a  rally  occurred  in 
gilt-edged  stocks  as  already  described,  ancl  Home  Rails 
appreciably-  benefited.  The  principle  rises  were  |  in  Consols 
and  from  J-  to  ^  in  other  directly  competing  stocks.  Local 
loans  ancl  others  not  immediately  concerned  fell. 

On  Friday  a  further  rise  took  place  in  Consols,  the 
advanced  price,  however,  quickly  brought  out  sellers, 
and  quotations  ended  no  better  than  they  began.  The 
fillip  in  Home  rails  also  died  out  and  prices  fell  awa\'  in  the 
absence  of  business  and  the  poor  outlook  for  dividends 
next  month,  which  grows  no  better  when  examination  is 
elaborated  in  further  detail.  American  rails  were  bullish, 
and  Canadian  railways  were  still  active.  Sellers  of  Buenos 
Ayres  Pacific  pressed  large  blocks  on  the  market  and 
depressed  quotations.  London  General  Omnibus  Stock 
was  lower.  The  tone  of  the  markets  could  not  be  called 
cheerful. 


The  movements  of 
Name  of  Stock.     Rise. 
British  Funds. 
Consols,   2i  per  cent.    — 
Do.  (ace.)  2^  per  cent.  — 

British  Railways. 
Barry  Deferred    ....   — 

Caledonian     — 

Do.     Pref.  Con.  Ord.   — 

Do.     Def.  Con.  Ord.    — 

Central  London    ....  — 

Do.     Deferred     ....   — 

City  and  S.  London     — 

East  London  Con.   . .   — 


the  week  are  set  forth  b-r;low  : — 
Fall. 


Name  of  Stock.       Rise. 

Fall. 

Furness — 

. .   — - 

Great  Central  Pref.       — 

. .    1 

Great  Eastern — 

..      * 

Gt.Nthn.Pref.Con.Ord.  — 

..      A 

Do      Del.  Con.  Ord.— 

..     * 

Great  Western      ....   — 

..    ■} 

Hull  and  Barnsley  . .    — 

..      i 

t^ancashire&  Yorkshire  — 

. ,   — 

London  Br.&.S. Coast    -  - 

..    2 

Do.     Deferred       . .  . .   — 

..    31- 

London  Chat.  &  Dover  — 

London  &  X.  Weslern  — 

L  mdon  &  S.  Western  — 

.,     2 

6zo 


Name  of  Stock.        Kis«   fall. 

I„  a   S    V,'.  Dei.  Con.  —   ..  ij 

Load-ja,  'Illbury,   &c.  —  ..  i 

^J^trop^jlitan      —   ■  •  - 

Mfitropolitan  District    —   ..  I» 

Midland  Dei.  Ord.    . .    —  . .  i 

North  British  Pref.  Ord. —   ..  i 

Do.     lie!.  Ord —   . .  i 

North  Eastern  Cons.    —  . .  * 

North  Stanordahire. .   —   ..  — 

South  Eastern   —   . .  i 

Do.     Deferred....    —   ..  -i 

Tail  Vale    —   •  • 

Underground  Electric    —   . .  i 

Do.  4J  p.c.  Bonds.,    i      ..  — 

Do.  «.  p.c.  Bonds   . .   —  . .  — 
Colonial  Kailwayi 

Canadian  Wcific   — ..  I  4 

Grand  Trunk  of  Canada  J    ..  — 

iJo.   4  pc. Guaranteed  —   .  .  — 

Do.    lit  Preference. .    —    ..  — 

Do.   2nd  Preference      —    . .  — 

Do.   3rd  Preference.  .      i    ..  — 

Amtrican  Katlwayt. 
.\tctiivjn  Common  . .  J  . .  — 
Hiltimorc  and  OhiD..  —  ..  — 
Chesafxrake  and  Ohio  i  xd  — 
Chicaifo  Gt.  Western  —  ..  — 
ChicaKo  Mil.  A  S.  Paul  1  J  . .  — 
Denver  &  Kio  Grande  —  . .  1 
Do.     Pre'errcd     ....      *    . .   — 

Etie  Common     i    . .   — 

Oo.    I  It  Preference       —    . .    — 
Do.   jnd  Preference      —   . .   — 

Illinois  Central —   ..   — 

lyiuisvitle  *  Nisliville     i      . .    -  - 
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Name  of  Stock.        Rise 

Missouri  Kans.&Texas  — 

New  York  Central    . .  i 

N.y..  Ont.  &  Western  — 

Norfolk  &  Western    . .  — 

Do.     Preferred     ....  — 

Pennsylvania      — 

Reading  Common      . .  — 

Southern  Pacific  Com.  i 

Southern  Common    . .  — 

Do.  Preferred — 

L'nion  Pacific     1 1 

Do.     Preferred 

U.S.  Steel  Corp.  Com.   i 
Do.  7  p.c.  Com.  Pref.  — 

Foreign  liailways. 
Antofagasta  Def.  Ord.  — 
.-\rgentinc  Gt  Western  — 
Bucnos.^yrcs  &  Pacific  — 
Bucnos.\yrc3  Gt.Sthrn.  — 
Buenos  Ayres  Western  — 
Central  .Argentine  ....  — 
Do.  Deterred  ....  — 
Cent. Uruguay  of  Mont,  — 
Cordoba*  Kos.istPref.  — 
Cordoba  Cent.  istPref.  — 

Costa   Kica      — 

Cuban  Central    — 

Lcopoldina i 

Mexican  Ordinary....  — 
Do.  ibt  Pre!.,  8  p.c.  ..  — 
Do.  2nd  Pref.,  6  p.c. ..  — 
.Sitrate  Ordinary  ....  J 
Ottoman  (Smyrna  to  Aidini 
Un.  of  Havana  Ord.  . .      i 


Fall. 

••  A 


Weekly  Traffic  Sumnar). 

The  otticial  Rturn>  ot  the  fifty-one  principal  railways  of 
the  Lnitecl  Kingdom  for  the  week  ended  June  16  shows 
total  receipts  amounting  to  £'2.361 .917.  wliich  was  earned 
on  21.49S  miles,  being  at  the  rate  of  £109  17s.  4d.  per  mile 
of  line  open.  For  the  corresponding  week  of  191 1  the 
receipts  of  the  same  lines  amounted  to  £2,210,486.  with 
21,401  miles  open,  or  £103  per  mile.  There  was  thus  an 
increase  of  /151.431  in  the  receipts,  an  increase  of  37  in 
the  mileage,  and  an  increase  of  £6  17s.  4d.  in  the  receipts 
per  mile.  Thirty-four  of  the  returns  distinguish  between, 
tlie  receipts  from  passenger  and  goods  trat^c,  and  these 
show  a  decrease  of  £24,134  (or  £1  4s.  9d.  per  mile)  in  the 
passenger  receipts,  and  an  increase  of  £173,600  (or  £8  3s.  6d. 
per  mile)  in  tlie  receipts  from  goods  traffic.  The  aggregate 
decrease  of  the  thirty-four  railways  for  twenty-four  weeks 
in  tlie  pass<^-nger  receipts  has  been  £691,467,  while  the 
aggregate  decrease  in  the  goods  traffic  was  £2,230,828. 
The  aggregate  receipts  of  the  fifty-one  railways  for  twenty- 
four  weeks  (December  31  to  June  16)  amounted  to- 
£47.742,o4f>.  in  comparison  with  £50,803.070  last  year,  a 
decreax-  of  £3.061,024. 

GENLRAL  CANADIAN  RAILWAY  NOTES. 


BANK  RETURN. 

Th-?  return  of  the  B.inU  of  EnRland  for  the  week  cnde<l 
Widfii^Liv,  JiKK-  If).  ctinii>.-ir<-<i  uilh  iltit  for  llit-  proviiiiis 
wrfk,  »how!f  the  following  changes:  — 
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Conip 
illustrated     Uxiklct     cntitl'  ^ 
which     may    be   obtaine<l 
company>    oflicc-s.    17-19.    1 
ivcly    bound    in    a    maple    leal    >.uvcr. 
sunset   on    I.aki-   Cache    (.Mgorquin    N.i 
olwcrvation  car  p.is.sing  through  a  niggi<i  .. 
cation   outlines  a   wide   choice   of   routes  at 
.■\mong    the    illustrations   are   views   of   twc 
Trunk  hotels  that  vie  with  anytliing  in  the  <  '  /  . 

the  Chateau   l..iuricT    («[H'ncd  this  montfi),  <•  ''^^ 

(irand  Trunk  Central  Station  at  (itt.iw.i    .11.  .  "V 

at  WinmixTg.     .\notlier  recent  puMicai  '    "> 

o(  "  Summer  Cruises  in  Northern  Sea--  '  ^ '' 

of  the  route  taken  by  the  (irand  Trunk  1  .i'  m  •  i.  .m..  ■-.  oil 
the  P.-icific  Coast,  and  is  ivsued  by  the  Ciencral  P.isscnger 
Department  of  the  (IT  P    at  Wiiiii'i-'  l' 

liaituay  llmf'toytrs  aiiJ  Ihe  ■ 
Trunk  Kailway  I.ilirary  and  Sen- 
"  The    Cigarcttist."     the    latest 

tlubbard.      It  puts  the  c;ise  aga  ' 

wiUi   |>articular  reference   to  y*"-  ' 

manner  at  nnie  humorous  and  tun  ": 
liailu-HY  Itrti'uings   in    l\'fiUrii  t  an 
nnnounccmrnt  ol  the  (irand  Trunk  V 
-service    l>etween    NVinni|>cg    an.l 
inaugurated,   an  rfintt   is  beini.; 
latter  city  to  .-vrrange  nn  <■»  ■  ■" 
llic  towns  lictween  Kegin.i 
fir»t   train  .     whilr   .i   m"ti 
Cai 

ba. 

!<tatu>ii 
so  (liat    ' 

••<l  by  means  o! 


the 


•.!;<■ 


irnrd  nuts 


r.    Kivl 


iiti<i<r 
of  It- 

.'•■>( 
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long  )»»«nicy  by  an  incxpcficnfe«l  tr«\-rll«T 
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THE  CEYLON  GOVERNMENT  RAILWAY. 

The  Administration  Report  for  1910-11,  by  Mr.  C.  P. 
Green,  the  general  manager,  covers  the  period  from  January, 
1 91  o,  to  June,  1 91 2.  It  has  been  decided  to  count  the  financial 
year  from  July  to  June  in  future,  instead  of  taking  the  calendar 
year.  On  the  other  hand,  the  railways  in  the  adjoining 
Peninsula  now  use  the  Indian  financial  year,  April  to  May, 
and  our  home  railways  stick  to  the  calendar  j^ear.  These 
various  changes  do  not  make  for  ease  of  comparison  ;  in  fact 
the  report  now  under  review  suffers  seriously  in  this  respect. 
It  is,  however,  a  chronicle  of  great  success  in  spite  of  some 
drawbacks.     The    progress    of    the    railway    would    be    more 


Adihtional  accommotntion  and  improvements 
1910-191 I 


621 


£302,9x4 


Total      inehulins,'      Government      motor-cars, 
garages,  re.sidences,  and  motor  mail  services  .£0,377,154 

This  works  out,  with  the  rupee  at  i6d.,  to  /ir,oi6  a  mile 
for  the  railway,  and  ;£i2,489  for  the  motorserviccs  7herc 
are  ygi  miles  of  sidings,  and  passing  places,  and  three  more 
are  bemg  laid  down.  The  amount  of  double  line  (of  which 
only  a  short  length  was  opened  in  January,  1910)  is  not  stated 
nor  are  the  widths  of  the  two  gauges  given. 

The  provision  for  rolling  stock  and  otlier  traffic  faciUties 
liavmg  been  found  seriously  deficient,  a  Commission  sat  last 


New     Bank  Engine    fon     Kadugannawa    Incline. — Ceylon    Government    Railway. 


apparent  to  the  casual  reader  were  the  figures  put  into  a 
diagrammatic  form  ;  also  the  ton-mileage  of  goods  and  the 
passenger-miles  are  much  missed  by  those  accustomed  to 
the  Indian  Reports.  The  rupees  are  also  divided  into  cents, 
and  the  lakh  and  crore  are  unknown.  The  "  Personal  Emolu- 
ments and  Other  Charges  "  amounted  to  less  than  5  per  cent. 
of  the  gross  receipts  ;  this  will  bear  comparison  with  any  other 
State  railway  ;  and  the  percentage  of  working  expenses  to 
earnings  was  only  46.66  per  cent.  It  should  be  remembered 
that  the  line  is  mostly  a  "  mountain  "  one,  500  miles  long, 
on  the  5ft.  6in.  gauge,  and  it  is  a  monument  to  the  engineering 
skill  of  the  present  Sir  Guilford  Molesworth,  who  designed  and 
carried  out  the  most  difficult  portion,  some  90  miles  in  length. 


year  to  thrash  the  matter  out  thoroughly,  and  "  a  very 
thorough  five  years'  programme  of  works  considered  desirable 
for  bringing  the  railway  up  to  a  proper  standard  has,  after 
careful  consideration,  been  formulated  and  recommended." 
This  programme,  if  sanctioned,  cannot  be  carried  out  in  a  day, 
but  it  is  anticipated  that  in  the  course  of  a  couple  of  years 
the  railway  will  be  in  good  working  order  as  regards  general 
equipment. 

For  the  year  1913-11,  after  deducting  from  the  revenue 
account  the  working  expenses  and  the  interest  and  the  sinking 
fund  charges,  the  net  revenue  amounted  to  ;£329, 146 
as  compared  with  £2^y,g3i  in  1909,  or  an  increase  of 
;/^7i,548.      Of    this  amount,    an   aggregate    sum    of    /Sr,2gi 


Old    and     New    (locally     bujit)    Third-Class    Carriages. — Ceylon    Government    Railway. 


from  1865  to  1874,   at  a  cost  of  only  ;£i4,636  a  mile.     This 
compares  favourably  with  the  contemporaneous  railways  in 
other  parts   of   the   world.     Between   September,    1902,    and 
July,  1904,    four  extensions,   aggregating  73   miles  in   length, 
were  constructed   on  the   2ft.   6in.   gauge  at  a  cost  of  from 
;£6,050   to   £7,910   a   mile.     The   whole   system  has   now   124 
stations  on  a  length  of  line  of  577.73  miles,   with  a  capital 
expenditure  as  follows  : — 

Original  cost  .  .  .  .  .  .  .  .  . .   £4,864,988 

Additional  accommodation  and  improvements 

to  December,   1909.   ..  ..  ..  ..      1,209,232 


was  expended  on  improvements  during  the  year  and  added 
to  capital  account,  and  the  balance,  /2478,855,  represents 
the  amount  available  for  Colonial  purposes. 

Since  the  line  was  opened  in  1852,  to  June,  191 2,  the  total 
figures  work  out  as  follow  : — 


Gross  receipts     . . 
Working  expenses 
Profit  on  working 
Interest  paid 
Balance    . . 
Sinking  fund 


(15,609,238 
7.567.340 
8,041,898 
2.729,542 
5,312.356 
994.322 
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ir^-ul  on.  uca-  anJ   minor   works,   int-t   from 

evntrA  T<:vi:nuK  ami  a<ide<l  to  capital  cost        ^'^^3.547 
N.-t  balari'.e   available  for  Colonial   purposes     3,'"J4.477 
t:ui  net  balance,  therefore,  amounting  to  235  per  cent,  of  the 
fto-.i  receipts. 

IC.xtensivc  capital  expenditure  is  still  going  on,  the  renewals 
arc  lica\->',  and  S^ilb  rails  are  being  substituted  for  those  of 
4oUb.     A   motor  service  for  mails  and  passengers  has  been 


Ccyio"  ..■...■. v...i  i:.i. ..■..;,,       Sea  Coast  I'l  ulct-i.^^ii    Viuik. 

working  over  f.5  miles  of  country  into  TrincrMnalcc  since 
Ottolicr.  it»io.  I'.xtcn.Mvc  strengthening  of  bridges  is  in 
nrogrpM  on  account  of  the  hea\ier  engines  put  on  the  line. 
Ai7  miles  extension  Iwis  just  Iwcn  completed  on  the  jft.  (nn. 
gauge,  anil  others  are  in  haml  or  sanctioned.  A  bridge  w.is 
wa-shed  away  List  Novcmljcr.  but  a  temixirary  structure  was 
in  ase  tour  daj-n  later.  I"'or  the  first  time  the  general  manager 
ha.H   given    some    phntograplts    in    hu    rejxirt  ;     one   of   them 


fuel  1,393  tcms.  There  are  /93.957  locked  up  in  stores  after  a 
reduction  of  £17,333.  due  to  the  sale  of  old  P.  W.  material. 
Of  engine  miles  there  were  run  3,334.725.  an  increase  of 
nearly  9  jjer  cent.  ;  the  train  mileage  was  2,434,685,  an 
increase  of  o%-er  7  per  cent.  Motor  N-chicle  mileage  run  in  the 
financial  year  ended  June  30th,  191 1,  was:  Panhard  car 
1.753  miles  and  20  clxains,  motor-'bus  2S0  miles  and  40  chains, 
motor  mail  ser\'ice  40,697  miles.' and  Albion  touring  cars 
75.212  miles.  In  1910-11,  tlie  number  of  ordinary-  and 
excursion  possengers  were  9,483,262,  showing  an  increase  of 
1.898,344.  or  20  fier  cent.,  and  of  season  ticket  holders  74,659, 
an  increase  of  9,697.  or  13  per  cent.,  equivalent  to  484  S50 
joume>-s.  The  a\-crage  fare  paid  works  out  to  about  8.6d. 
a  head. 

CANADIAN  PRODUCTION  "  CHASING  TRANSPORT  FACILITIES." 

i  he  ii'iii  1,  i.  J-<ritir,  1  ■•iiiiiiiwii  111  1  .UKui.i  .Miii.>ur  of 
Trade  and  Commerce,  was  entertained  at  luncheon  on  June  1 1 
at  I'ishmongcrs'  Hall,  London  Bridge,  under  the  auspices 
of  the  Koyai  Coloni.al  Institute,  Earl  tirey  presiding.  In  the 
course  of  liis  reruark-s  Mr.  Foster  said  : — "  To-day  the  cry 
is  '  Huild,  build,  build  !  '  Our  railwaj-s  arc  insufficient  for 
the  work  which  is  being  pressetl  upon  them,  and  we  arc 
building  railways  as  fast  as  men  can  be  got  to  put  the  labour 
into  the  work.     To-day  we  liave  but  one  line  ■  •?       '  '.ich, 

in   the   winter  time,  connects  the  Western    ;  the 

ICastem   seajwrts.      By   the   time  Decemlxrr  we 

shall  have  a  second  line,  and  within  two  or  il.icc  m.lts  wc 
shall   luivc   a   third.     Within   two  years   the   rails   ujKin   the 

„.K..„    Uav 
■   l.v 


Hudson   Biiy  Kailway  will  be  up  as  far  as 
waters,  an<l  a  new  route  will  thus  be  opciii-'i 
hundreds  of  miles  to  Great  Britain  and  to  I 
we  now   jxjssess      Looking   towards   the   W' 
great  railway — the  Canadian  Pacific — which 
and    passengers    to    the    Pacific    Ocean.     W 
there   will   be   two;     then   we  shall   liavc  t!  • 
continental  lines.     I  .see  the  Canadian  Paci: 
made  the  announcement  that  the  Canadian 
Ls  going  to  double  its  track  through  the  Kock 
Ocean.      Yet    the    cry    is    '  Build,    buiUI,    bi^ 
these  avenues  arc  o|K'ning  and  cipit.U  is  pl< ; 
will  l)e  got,   ten    yc.irs  from  now  productui; 
transp<jrt  facilities  in    the  ]>omini(>n  of  Cm 
at  the  present  <lay,      Mr.  Poster  mcntione<I  th  . 
now   Lh   7,ooo.o«io.   and   the   number  of  cmi. 
354,000,  including  138,000   from   Great  Brit.in! 
from  the  I'nitcd  States. 


Motor    Mall    Co«oh  and    Motor   Car    tor   Official*- -Ceylon |  Qovammanti  Railway 


»h'iw«  the  priitrrtion  givrn  ag4in*t  ckinl  rrmion  by  ilrpnMtine 

—  •'■•   to   f'liir   Irmi   in   weigh!  ;     lhi»   Iia«   liwn    - 

■\'r  rrpr<i<|ii.-r  three  of  the  olli«r  \icw» 
>>ren  a  net  in<-rrA.«c  of  3«>i"  l«in.«  in  tv- 
'  !         ':.oui;h    toA    RAvr    a   dccTca.*c    o(    ]  i, 

Bliiii/-   (,.r   hArUiur  works  one  of  'i^.tfi       The   r 
in  «tly  .lur  t>>  rite  14  jij  ton«.  rubber  1,4*1  ton 


Rflltili    »m4   h*tm»m    l.*<*ai*ll«w   la    SUM. 


iIjc  mo  1 
line  from 
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MEETINGS    AND    REPORTS, 

FORTHCOMING  MEETINGS. 

June  25  [Tiies.). — Assam-Bengal  Railway  (Halt-vtarly),  Bishops- 
yati-    House,    KX.,   at    12'. 

June  25  (TucsA. — Cordoba  Central  Buenos  Ayres  Extension  Railway 
(Annual),  Dashwood  House,  9,  New  Broad 
Street,   E.C.,  at  3. 

June  25  (Ttics.). — Felixstowe  Dock  and  Railway  (General),  2, 
Belgrave   Square,    S.W.,    at    12. 

June  25  {Thcs.).- — Railway  Share  Trust  and  Agency  Co.  (Extra- 
ordinary), Cannon  Street  Hotel,  E.C.,  at 

12. 

June  26  (Wed.). — East     Indian  Railway  Annuity  Holders  (Annual), 

Cannon    Street    Hotel,    E.C.,    at    i. 
June  2-j  (Thurs). — Arica      and      Tacna      Railway      (Annual),       31, 

Lombard  Street,   E.G.,   at   i. 
June  27  (T/iHJ-s.).— Bengal     Dooars      Railway     (Annual),     Greshara 

House,  01<1  Broad  Street,  E.C.,  at   11.30. 
July   12     [Fri.). — 'North      and     South     Western     Junction    Railway 

(Hall-yearly),  Euston  Station,  N.W.,  at  12. 

Reports,  Traffic  Returns.  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Kailway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 2g^8  Gerrard.     Telegraphic  address,  Altimetry,  London.) 

GREAT  INDIAN  PENINSULA  RAILWAY. 

.An.nliiv   Bk-^nch. 

The  1 2th  annual  general  meeting-  of  the  annuitants  was 
held  on  Tuesday,  June  18,  at  Salisbury  House,  London  Wall, 
E.G.,  the  Rt.  Hon.  Sir  Andrew  R.  Scoble,  K. C.S.I.  (Chair- 
man of  the  Trustees)  presiding. 

I'he  Secretary  (Mr.  R.  H.  Walpole)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  he  had  the  honour  that  day  again  to 
present  the  accounts  of  the  administration  of  the  Trust  during 
the  past  year.  The  accounts  had  been  sent  to  all  the 
annuitants,  and  he  had.  no  doubt  they  had  been  carefully 
studied  by  them.  They  presented  no  novel  features,  and  in  the 
short  report  which  preceded  them  there  was  only  one  circum- 
stance to  which  it  was  necessary  to  refer,  and  that  was  the 
death  of  their  late  Secretary,  Mr.  J.  L  Berry,  who  was  for  50 
years  in  the-ser\-ice  of  the  G.LP.R.  Co.,  and  who,  when  the 
company  was  taken  over  by  the  Secretary  of  State  for  India  in 
the  year  1900,  became  secretary  of  the  amalgamated  system 
and  continued  in  that  office  until  last  December,  when  he 
retired,  after  giving  long  and  faithful  service.  He  regretted 
to  say  that  Mr.  Berry  only  lived  a  short  time  to  enjoy  the 
pension  which  he  received  under  the  Purchase  Act,  of  ;£,55<J 
a  year.  There  were  now  only  two  pensioners  on  the  list — Mr. 
Soare  and  Mr.  Buckley,  who  between  them  had  pensions  of 
about  ;^7oo  a  year.  He  did  not  think  there  was  anything-  in 
the  accounts  which  called  for  particular  notice,  but  there  was 
one  thing  which  mig-ht  have  struck  the  attention  of  some  of  the 
annuitants,  and  that  was  the  difference  between  the  j>ension 
charge  for  the  first  half  of  last  year  and  the  second  half  of 
the  same  year.  The  difference  arose  entirely  from  an  adjust- 
ment of  income-tax,  of  which  the  annuitants  obtained  the 
benefit.  He  had  had  some  letters  lately  from  certain 
annuitants  who  wanted  to  know  the  reason  why  they  had  con- 
tinued to  invest  largely  and  mainly  for  some  time  in  "  B " 
annuities.  The  trustees  had  two  good  reasons  for  so  doing, 
which  he  had  explained  on  a  previous  occasion.  The  first 
reason  was  that  they  got  almost  as  much  interest  on  the  "B  " 
annuities  as  upon  any  other  first-class  investment,  and 
it  was  considerably  in  excess  of  the  2^  per  cent,  which  formed 
the  basis  on  which  their  annuity  was  calculated.  Tlie  second 
reason  was  that  the  more  of  the  "  B  "  annuit>-  held  by  the 
trustees  when  the  period  of  the  Trust  came  to  an  end  in'ig4S, 
the  easier  it  would  be  to  distribute  the  amount  in  h.ind 
amongst  the  annuitants,  and  the  better  it  would  be  for  the 
annuitants,  by  reason  of  the  increased  value  which  this  in\^est- 
ment  was  calculated  to  give  to 'the  Fund.  He  had  no  resolution 
to  ipn-ofwse. 

The  Rev.  B.  West  asked  whether  it  would  not  be  worth 
while  to  state  in  the  accounts  the  present  worth  of  the  securi- 
ties held  by  the  Trust? 

The  Chairm.an  :  You  mean  the  market  value.  That  can 
be  done,  of  course,  but  I  do  not  know  that  it  would  be  of  any 
particular  value  to  you,  because  the  value  now  and  in  194S 
may  be  entirely  different. 

Mr.  D.  A.  HnxRloi'ES  called  attention  to  the  considerable 
depreciation  which  had  taken  place  in  the  value  of  some  of 
the  securities. 


The  Chairman  replied  that  tliere  had  been  a  depreciation, 
especially  in  Government  securities,  and  that  was  why  the 
trustees  h.id  ceased  to  invest  in  them;  but  most  of  the  other 
securities  would  be  paid  off  before  the  period  arrived  when  the 
fund  came  to  Ixs  distributed,  and  would  be  paid  off  at  par. 
Therefore,  although  things  did  not  appear  to  be  rosy  now, 
they  might  be  very  different  in  194S.  The  loss  up  to  now  had 
not  been  very  great;  it  had  chieffy  been  in  Consols  and  Irish 
Land  slock. 

The  proceedings  then  terminated. 


The  Half-Yearly  General  Meeting. 

The  125th  half-yearly  ordinary  general  meeting  of  the  stock- 
holders was  then  held.  Col.  F.  Firebrace  (chairman  of  the 
company)  presiding. 

The  Secretary  (.Mr.  R.  H.  Walpole)  read  the  notice  con- 
vening the  meeting,  and  the  Chairman  affi.xed  the  seal  of  the 
company  to  the  register  of  stockholders,  4,791  in  number, 
being  a  decrease  of  48.  The  report  and  accounts  were  taken 
as  read. 

The  Chairman  then  said :— Gentlemen,  the  results  of  the 
half-year's  working  are  very  gratifying-,  in  spite  of  some 
adverse  circumstances.  As  you  know,  our  traffic  is  largely 
dependent  on  the  monsoon  rains,  and  the  monsoon  of  191 1 
was  very  irregular.  The  early  portion  was  more  or  less 
a  failure,  and  though  there  was  a  satisfactory  fall  later, 
the  kharif,  or  monsoon  crops,  suffered  considerably.  The  cotton 
crop  in  the  United  Provinces,  Central  India,  and  Khandesh 
was  very  seriously  affected,  though,  fortunately,  the  crop 
in  the  Central  Provinces  and  Berars,  from  which  the  consider- 
able portion  of  our  traffic  is  derived,  was  not  injured  to  the 
same  extent.  The  failure  of  the  rains  in  Guzerat,  Kathiawar, 
and  parts  of  the  Deccan  caused  a  serious  fodder  fanjine,  and 
there  was  also  ex]>erienced  a  scarcity  of  food  grains.  This 
necessitated  large  importations,  much  of  which  came  over  our 
railway.  On  the  other  hand,  the  oilseed  crop  in  the  Deccan 
and  Berars  was  good,  and  contributed  to  the  increase  in  our 
earnings. 

The  workii-Lg  results  are  shown  in  paragraphs  3  and  4 
of  the  report,  from  which  it  will  be  seen  that  while 
the  gross  receipts  have  increased  by  Rs. 41, 02, 692  in 
e.xcess  of  those  of  the  corresponding  half  of  1910,  the 
gross  expenditure  has  decreased  by  Rs. 4, 51, 909.  The 
percentage  of  expenditure  was  equal  to  57.55  of  the  gross 
earnings,  as  compared  with  66.48  in  the  second  half  of  igio. 
When  the  neces.sary  deductions  due  to  the  State  lines  worked 
by  the  undertaking  and  to  the  fi.\ed  charges  under  the  contract 
have  been  made,  there  remains  a  surplus  of  Rs. 20,25, 833  to  ije 
carried  forward  to  the  next  half-year's  account.  In  the 
corresponding  halt  of  19 10,  instead  of  a  surplus,  we  carried 
forward  a  deficit  of  nearly  Rs.20  lakhs. 

The  coaching  traffic  shows  an  increase  of  Rs. 8, 14,093  in 
earnings  and  of  615,901  in  numbers.  Much  of  this  increase 
must  be  attributed  to  the  Innperial  visit  to  India;  but  if  the 
estimate  of  this  exceptional  traffic  is  excluded,  the  increase  in 
the  earnings  from  the  ordinary  passenger  traffic  is  about 
Rs.  1,00,000  and  in  numbers  of  340,000. 

The  increase  in  goods  earnings  amounts  to  nearly  Rs.25 
lakhs,  and  only  a  minor  portion  of  this  can  be  attributed  to  the 
Imperial  visit.  The  variations  in  the  principal  staples  are 
shown  in  paragraph  9  of  the  report.  The  cotton  crop  this  year 
has  turned  out  a  fair  one,  but  it  was  late,  and  consequently 
little  was  carried  during  the  half-year  under  review  ;  further, 
as  the  merchants  were  demanding  a  high  price  for  the  small 
quantity  then  in  the  market,  presumably  in  the  belief  that 
cotton  would  be  much  dearer,  the  milling  industry  in  Bombay 
found  it  cheaper  to  ini[X)rt  .American  cotton. 

The  large  increases  of  food  grains,  such  as  gram  and  pulse, 
jawar  anil  bajra,  are  duo  very  l;u-gcly  to  the  abnormal  move- 
ment of  the  cheaper  food  grains  to  the  areas  affected  by 
scarcity  in  Guzerat  and  to  other  districts  less  severely  affected. 
On  the  other  hand,  we  have  to  record  a  severe  falling  off  in  the 
man-^anesc  ore  traffic.  Considerable  quantities  were  offered 
and  would  have  been  carried  had  we  had  a  little  more  stock, 
but  bevond  keeping  full  the  small  st.acking  ground  for  this 
material  in  Bombay,  we  could  not  do  more.  This  mineral  has 
(o  be  stacked  in  Bombay  awaiting  shipment ;  we  have  no  yard 
<»f  our  own  for  it,  and  until  more  area  is  reclaimed  from  the  sea 
the  Port  Trustees  cannot  allot  more  spac-e.  The  present  area 
oailv  holds  about  45,000  tons,  whereas  the  merchants  want  an 
area  capable  of  holding  150,000  tons. 

\lthou"h  the  engineering  abstract  shows  on  the  whole  a 
total  decrease  of  Rs.3, 13,696  over  the  corresponding  half-year, 
the  maintenance  of  the  line  was  well  looked  after  There  was 
considerable  expc-nditure  on  the  preparation  of  the  main  line 
to   the    north    for    the    heavy    traffic    expected    in    connection 
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•.vicii  il:c  Coroii.uion  iJurbar  at  Delhi  and  aLso  on 
i\,'-  ,u:'.-.uiuti'.ii  "t  lo-J  Itjo.  rails  on  ihe  nuiin  lini-.  bjj 
I  lii.-.  ucr.-  rclaid  durinji  thi.-  hall-year  wilh  hjo  lbs.  raiU, 
an. I  ;,t.oal  .■5  niil-s  of  th.,-  rilcaw.-d  »-•  lbs.  rails  were 
nlri'l  .!-<•«  h.r<-.  Work  on  sirenglhvninf;  the  weaker  bridges 
.(.a-,  ,[.;  I'Jilv  loiitidued  and  the  new  TajKi  bridge  was  completed 
.iii'l  '-rou;^!!!  iritij  usr.  1  he  exixridlture  tm  this  bridge  during 
th.-  li:dt-vi-.ir  w.-is  i.jin|xirativeK  trifling  in  comparison  with 
thi-  ./utl.i*  in  I'j'o,  and  the  t.jmi>.irative  s.-iving  o(  nearly 
k^.5  l.ikhs  on  this  one  ileui  accounts  for  iIk-  decrease  in  the 
ibstracl. 

fi\e  iHil  of  ei^;ht  of  ihe  new  shops  for  the  carnage  and 
wii^on  dep.irtmmt  at  Matunga  were  finished;  and  much  of 
tii."..irihw.,rk  f..r  quadrupling  the  line  to  "Diana,  and  for 
il.HiS.liii^  [hi.  .Nagpur  branch  has  l>ecn  done.  Work  in  con- 
n.tii-  II  with  the  provision  ol  .1  Ulter  sUl>l<ly  of  water  to  sotne 
of  ih.-  nior.-  iin|>i.r[.int  stations  was  also  in  active  progress. 

Ilie  small  increase  </(  ks. 1,1;, 834  in  the  lixoinotivc  exptnM;S 
IIU4S  Im-  said  t..  U-  due  l.>  the  10.77  \x:t  cent,  incrciise  in 
ihi- iiigiii'-  mill  agi:.  On  c.ipital  account  .'j  engines  were  added 
to  th.-  -.t.-k  on  the  line,  and  considerable  .-xpenditure  was  also 
incurred  in  new  in  .ihiner\  anil  litlings  for  electric  power  which 
is  b.ing  iiilr.-luced.  Ihi'  iiurease  of  Ks. 7 1,1 11  in  the  carriage 
anil  w.ig.m  deiKirimi-nt  was  siiudl.  Only  most  urgent  refxiirs 
were  done  to  wagon  stock,  as  the  ntain  work  tuid  to  be  con- 
<.-ii(r.ited  on  getting  all  the  av.iilable  Coaching  siock  ready  lo 
utcei  the  tr.illir  demands  conmxted  with  the  DurlKir.  On 
.apli.il  account  the  shops  turned  nut  J5  U.gie  carriages,  10 
b.jgi.    wagons  and    j  i7  foiir-w heeler  wagons. 

I  ..nsidering  ih.n  ih.-r  •  wa^  ui  increase  of  <^k..(k«)  link's,  or 
l,.H  i-r  cent,  in  lb  Ir.iflic  mileage  and  that  a  large  extra  staff 
h.id  to  U-  engai^.d  for  tin-  Durbar  arrangemi  nis,  the  increase 
of  Ks.i.35,i,jj  in  the  eX(H  nscs  of  the  tralVic  d.  parlment  it>  very 
moderal.-. 

In  regard  lo  general  charges,  tlv-fe  is  nolhmg  ol  consetjuence 
r.  quiring  ri  niiirk  ;  but  a  dicre.ise  of  Rs.^,,^,!/..'  is  shown  in 
s|Ht.ial  and  mi'Cillani  ou^  ex|Hnses.  Owing  lo  fewer  claims 
lor  p.  rsonal  compensation  and  lor  gods  lost  or  damagi-d,  the 
(..i\  mints  win  l.^s  by  m  irl>  Ks.  1  lakh;  and  »•  saved  about 
K^.4i  lakhs  owing  10' small,  r  p.i>m.nls  to  otln  r  line,  for  hire 
.mil  ili-murr.ige  of  st<«k  in  ronvuuence  of  re-vis«-d  regulations 
m.ide  bv  the  Inili.m  K.iilw.iy  lonlerence.  On  the  other  hand, 
I  mav  mention  that  Ks.j5,o<i.)  was  s|i.nt  in  illuminating  tin- 
\i.ii.ria  l.rminus  .ind  olhi-r  stations  on  ihe  i^casion  of  the 
King-I%m|«  ror's  \isii  lo  Indi.i. 

At  ..ur  m.-i  ting  in  !).-<  emlx-r  l.isi,  I  remarked  that  ..wing  lo 
frliiL.n  hul'ig  .iris.-n  iM-iw.-.n  th.-  Indian  lailw.iys  and  llie 
(...vrMiment  of  In.li.i.  the  Secnlary  of  Slate  b-r  India  had 
diiidird  r..  hold  ..  c.nfirente  in  CaUulta  at  whiih  the  [Miinls  at 
v..ri..nir  ...iild  l.r  lr.-.l\  di-uss-d,  and  |M.ssiblv  Milled  amicably. 
I  ..rr  ..'  I  •'11  ,  ti'.r.  -v  i-i  |.irni.irv  t.isl,  anii  I  am  glail  to  say 
1 1,  \|M-cl.ilions.      The    resolutions 

.,,  I.y  the  SxTclary  ol  Sliite,  but 

th  .  onli-rence  ha«  cleared  the  air 

toii.id.  1.^1.1. ,  .ii..l  "  '•■•ii^  .1  i.ov.innieni  will  r.-memlnT  that 
Ihe  r..mp..i>i.-»  Working  th--  Sl.ite  lims  h.iv.-  a»  much  intiresi  in 
llir  •■ii.noini.  .1  v.'.ti.r..'  i.f  iheir  hnis  as  ti.Aernmenl  ilwlf 
th.r.'    should  lot    lurllier    friction.       One    o(     ihf 

r.'soliiii>iii>  ....  '  m.ike   up  ill.    revenue  accounl*  lo 

(..rri  ,|a>ii.l    w:i:.        < •  I nineiit    rm^mciiil    )r.ir    instead   of  J( 

|iff  u'ut  with  ihr  <  ill  ii'l.ir  ve.tr.  I  may  menlion  llial  mi  fur  a» 
lbi«  r.iil*  i\  is  (oniifnid  the  Secretary  nl  Stale  lui»  |iower  under 
ri.iiK.-  ;><  ..'  our  r..filr,i.  I  t..  ordi  r  llx  rlv.iog<'  lo  I*  made.  .At 
pf.  .1  lit  wr  li.ivi   111  Ml. ike  up  irtif  .Ml ..unis  four  limes  every  yciir 

oil  the  )ist  M.ir.li  .  !  ,  'ti  s.  pii mlipr  b.r  I lovrrnmeni,  nnd 
■  III  ilw'    )oib   |iii)>'  .!■  I  '        iiUr   for   )ou.    Much  lime  nnd 

l.il...iir    nil!    ilwirf.  ■  (    Ihe   rm.Miri.il  hatf.yrArii   nit: 

ad'.i'O.I    l.\    I-  '>>  ^s    and    dovernnvnl.      (Hear, 

h.Mr  We    ti  'll.-    S.-tre:.ir\    of    .Sllllr   ilial    wc 

If.    u  illiKk:  t  :<•  on  .ind  trom  the   1st  .\prll, 

I  ,.  P  .  t  ..   .  ll   lu-.    have   tlill   lo  l«e 

\  '  ill  liike  r.irr  tluil 

II  no«  sufTcr.     Tlie 
r  vou    nt    oor    — • 

r  r..MltUlion      ' 

m    live    lilt'' 


possible  lo  borrow  spare  stock.  Each  railway  had  therefore  to 
protect  itseli  from  further  congestion  by  refusing  at  times  to 
take  over  througn  tr.irtic  at  the  various  junctions  until  the  line 
was  somewhat  cleared.  This  plethora  of  traffic  is  still  going  on. 
Fortunately  for  us,  market  prices  were  against  a  large  export 
traffic  front  Bombay,  otherwise  Bombay  would  have  been 
seriously  congested.  .Xs  it  was,  all  the  other  parts  of  our  system 
suflered  and  much  traffic  has  been  lost.  We  could  have  loaded 
up  several  thousand  more  wagons  had  we  had  them,  but  it  is 
verv  questionable  if  we  could  have  movt-d  many  more  than  we 
had  from  want  of  station  and  siding  facilities.  You  may  have 
noticccJ  lately  new.^paper  coiiunt-nts  regarding  the  inability  of 
the  ti.I.P.  to  carry  ;he  traffic  offering,  and  that  in  consequeiice 
of  want  of  slock,  tr.iffic  is  not  only  blocked  at  junctions  with 
foiiign  liiK-s  but,  furtluT,  that  great' delays  to  goods  arise  while 
in  transit  over  out  line.  It  is,  however,  forgotten  that  the 
capacitv  of  our  line  is  not  unlimited;  and  while  1  mny  frankly 
admit  that  during  tiie  (jreseiu  year  the  line  has  not  Uen  equal 
lo  carrving  all  the  traffic  offering,  tile  reason  is  not  far  to  s«.>ek. 
The  iiicrea>i-d  capacitv'  of  the  line  iu<ess;iry  lo  deal  with 
this  extraordinary  increase  de|Hnds  solely  on  the  grant 
bv  liovernment  of  capital  for  new  works  .ind  equip- 
ment. We  are  adding  these  facilities  as  fast  as  the 
yearly  budget  allotments  of  capital  money  will  ix-rniit ;  but 
the  present  development  of  traffic  shows  that  we  must  hurry 
the  [Kice  if  we  are  lo  carry  all  that  the  public  offer  for 
trans|»ort.  The  (iovernment,  who  is  the  owner  of  our  railway, 
is  well  aware  of  the  posilioiv,  and  if  is  ho|x-<i  that  more  money 
will  be  forthcoming  in  the  immi-diate  future.  In  fact,  we  have 
had  to  represent  to  Government  that  if  the  G.I. P.  is  to  hold  its 
own  and  retain  it.  fair  n.mie  as  conimon  carriers,  Very  large 
sums  of  money  must  U-  s|M-nt  at  once,  not  only  in  larger  addi- 
tions   lo   ihc   rolling    slick,    but    also  in    new    works  auch  as 


quadrupling  the  liiK-  .it  the  iioinbay  end.  in  doubling  the  whole 

of  the  Nagjiur  br^ir   '  j  ■-  •   '— ■ - 

(Hear,  hear.) 


iigjiur  br:inch,  and  in   increased  facilities  at  stations. 


>v*irm,  and 

..f      ,.,..I,l,r 


.\s  our  official  year  ends  on  June  30  there  is  no  rc!«olution 

before  you  as  to  surplus  |>n)rili;.     I..is't  Decern'" ...'.•   ,|>|f 

to  declare  a  surplus  dividend  of    lis.  jxT  cent  'lie 

last  six  months  of  that  year  we  li.id  lo  m.ik.  ^ 

of  Rs.jo  lakhs  brought  forward  from  th.  ■!« 

six  months.     This  lime,  insle;id  of  a  d<  .!,i« 

of  rather  over  Rs.Jo  lakhs   in  hand,   .f 

pubtishid    w«-kly   traffic    returns    :  '" 

seen    th.il    the  in'cre.ises    in    ihe  gi  -^  ■  .v*^ 

lakhs  over  ihobe  ol  last  year;  lh<    .        ,  I'liis 

dividend  in  December  ncxl  an-  then  ion    vto   Utglii.     (Hear, 
hear.) 

I  now  beg  lo  move  : — "  Tluil  ihe  re|Kjrt  of  tlie  difPClOTK. 
logelher  wilh  Ihe  accounls  now  kubniilled,  be  rcceivc-d  and 
adopted."      (.Nppl.'iuse.) 

.Mr.  J.  K.  Dai.I-»>  (depulv -chain;  ...  •    •  nn. 

.Mr.   W.   II.   .VsKKW  aski-il   win    ■  "' 

the  Si-creiary  of  .Stale  t.iking  m. .  •  ^he 

carriage  of   the  extra    traffic. 

The  CiuiHMAS  s.iid  the  iMKird  h.id  reprew-nled  the  whole 
matter  to  lln-  .S<rrelary  of  Stale,  who  n..w  h.il  lull  l>ii..«I.<lk'e 
of   the   |M>sitii>n  of   ihe  railway,  as   w.-ll  '       "I 

in  India.     They  knew  thai  Ihe  ti.I.P,   v 

which  woukl  have  lo  »|wnd  nn  immen«.<    

ihe  immediate  future  if  ihey  were  to  cartv  111.-  Kali,. 
The  other  diiv  the  Secretary  of  Sl.ite  rrreivrd  n  . 
from   ihe    l.<Hukjn   fhaml»rf    ol   » 

«:iid   he   was  awiirr   of   the   ixnili.  ni 

reg.ifl   <••   Iii.Ii.m   affair*.        I  li<     •  1.. 

S«^  .  .ir  rxaclU    ^  ■■  'I 

ill.  now    conki-l  .  '  ^ 

jjr.i:  rom|i.im    ^  '"■ 

mute  iniifie).      lie  might    ..'  '•'! 

the  inink  offrring   lo   the  I  li 

dirticullv    ol    iIk*    whole    ihiiiK    ». i--' 

*n»,  more  money. 

'f>e  r<.«.>l>iii<»i   «,(«  then   pill,    nitd  enrrl<«rl  tmntiii 


P  -         I   n    .  •     Ml.    II.    II-     -s     t  (-0,  T.    H- 
Itlnsos,   tlw   retiring  auditor,    Mr.   J.    K.    M 
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before  the  most  strenuous  labours  of  the  staff  in  every  depart- 
ment. The  niov'ement  of  high  Government  otTicials  and  their 
staffs,  and  of  native  Princes'  and  their  retinues  requin-d  64 
special  trains  to  Delhi  and  63  on  the  return  journey  ;  and  for 
the  fjeneral  public  not  only  were  the  regular  (rains  doubled, 
but  extra  trains  were  run.  To  people  in  England  this  extra 
work  does  not  possibly  seem  very  wonderful ;  but  when  it  is 
remembered  that  every  one  of  those  trains  had  to  travel  over 
about  950  miles  of  line,  and  of  which  about  400  miles  are 
single  line  and  involving  a  journey  of  28  hours'  duration,  it  will 
be  seen  that  to  get  that  traffic  through  punctually  required 
the  greatest  energy,  resource  and  watchfulness  on  the  part 
of  e\'er\'one.  Yet  the  work  was  carried  throu^gli  without  ;i 
hitch,  both  in  going  and  returning.  The  board  expressed 
their  great  satisfaction  with  the  work  done  by  the  staff,  and  I 
am  sure  you  will  join  with  them  in  that  opinion  when  passing 
this  resolution.  In  regard  to  the  home  staff,  I  am  pleased 
to  say  that  our  new  secretary,  Mr.  Walpole,  is  doing  the  work 
to  our  entire  satisfaction  and  I  can  confidently  say  that  he  is 
assisted  by  a  thoroughly  competent  and  hard-working  staff. 
I  therefore  move  : — "  That  the  best  thanks  of  the  meeting  are 
due,  and  are  hereby  given,  to  Major  H.  A.  L.  Hepper,  the 
agent,  and  to  the  heads  of  departments  and  members  of  the 
staff  in  India  generally,  and  also  to  the  home  staff,  for  their 
valuable  services   during  the    past   half-year." 

Major-General  R.  C.  B.  Pemherton,  C.B.,  CS.I.,  seconded 
the  resolution,  which  was  supported  by  Mr.  B.  Gibson,  and 
carried  unanimously. 

On  the  motion  of  Mr.  B.  Gibson,  seconded  by  Mr.  W.  H. 
.\sKEW,  a  hearty  vote  of  thanks  was  also  accordsd  to  the  chair- 
man and  directors  for  their  past  services,  and  the  Chairman 
having  briefly  acknowledged  the  same,  the  proceedings 
terminated. 


MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY. 

The  jblh  ordinary  gemr.il  iiii-rting  of  tlie  proprietors  was 
held  on  Wednesday,  June  19,  at  the  offices,  gi,  York  .Street, 
Westminster,  S.W. ;  Col.  Sir  William  .S.  S.  Bisset,  R.E., 
K.C.I.E.  (chaiiman  of    the  company)  presiding. 

The  Secretary  (Lieut. -Col.  H.  Bonham-Carter,  R.E.), 
having  read  the  notice  convening  the  meeting  and  the  auditors' 
report, 

The  Chairman  said  :  Gentlemen,  we  meet  to-dav  to  consider 
and  pass  the  report  and  accounts  of  the  second  half  of  191 1, 
and  we  ask  you,  as  usual,  to  take  them  as  read.  We  have 
also  to  consider  the  results  of  the  whole  year  igii,  and  to  ask 
your  approval  to  the  proposed  dividend  of  los.  per  cent.,  in 
addition  to  the  guaranteed  interest  at  the  rate  of  35  per  cent, 
per  annum,  which,  with  the  ss.  per  cent,  paid  on  January  i 
last,  will  make  a  total  dividend  of  4j  per  cent,  per  annum  for 
and  in  respect  of  the  year  1911.  We  now  have  the  figures  of 
three  complete  calendar  years  of  w'orking,  and  it  will  no  doubt 
be  interesting  to  the  stockholders  to  note  the  steadv  progress  of 
the  company's  business.  The  g-ross  earnings  of  the  company's 
and  State  lines  for  the  year  1909  were  (in  round  figures)  297 
lakhs  ;  in  1910  they  rose  to  311  lakhs,  and  dn  1911  to  328  laldis. 
The  net  earnings  for  1909  were  119  lakhs;  in  1910,  131  lakhs, 
and  in  1911,  141  lakhs.  The  working  expenses  in  1909  were 
59.90  per  cent.;  in  1910,  57.94  per  cent;  and  in  1911,  56.81 
per  cent,  of  the  gross  earning-s.  The  amounts  realised  and 
brought  to  the  credit  of  the  stockholders'  revenue  account  after 
the  ^guaranteed  interest  of  3I  per  cent,  per  annum  advanced  by 
Government,  Indian  Income  Tax,  etc.,  had  been  deducted, 
were  ^37,998  in  1909;  ;^55,582  in  1910,  and  ^772,783  in  191 1. 
These  amounts  do  not  include  the  company's  share  of  profits 
of  the  Mysore  State  Railways,  which  amounted  to  £3,6^7, 
£3,86^,  and  ;£r4,i20  for  the  years  1909,  1910,  and  1911 
respectively. 

Capital. 

The  company's  capital  remains  at  /Ts.ooo.ooo.  The  funds  for 
additional  capital  outlay  advanced  by  the  Secretary  of  State 
since  our  fresh  contract  commenced'  amiounted  on  Dccemilx-r 
31,  19".  to  ;^i,33i,27o,  which  amount,  under  a  special 
provision  in  our  contract,  ranked  for  participation  in 
the  division  of  .surplus  profits.  .At  the  last  meeting 
the  sttxkholders  sanctioned  the  issue  of  further  deben- 
tures or  debenture  stock,  to  an  amount  not  exceetling 
.^3,000.000,  for  the  purpose  of  repaying  these  advances 
and  providing  for  further  capital  outlay,  but  no  steps 
have  yet  been  taken  to  arrange  the  issue.  Particulars  of  the 
capital  expenditure  will  lie  found  in  the  report,  and  I  need 
only  add  here  that  the  principal  works  in.  progress  on  which 
expenditure  was  incurred  during  the  half-vear  were,  on  the 
broad  gauge  section,  the  e.xtension  of  the  workshops  at   Per- 


ambur,  and  the  strengthening  of  bridges  and  permanent   way, 
the  total  outlay  on  these  and  other  minor  works  amounting  to 
Rs. 5, 68, 047,   also   Rs.3,71,877  were  spent   upon    rolling  stock, 
including    the    half-year's   expenditure   on   9   engines,    61    car- 
riages and  brake  vans,  and  90  goods  wagons.     On  the  metre 
gauge  section  Rs. 2, 84, 920  were  s-jient  on   improved  signalling 
arrangements,  strengthening  of  i>ermanent  way  and  on  other 
minor  works  ;  while  Rs.6,66,179  were  spent  upon  rolling  stock, 
including  expenditure  on  5  goods  engines,   122  carriages  and 
brake  vans,  408  goods  wagons,   and  other  minor  items. 
Gross  Earnings. 
The  gross  earnings  of  the  company's  and  State  lines  for  the 
half-year  ended  with  December,  191 1,  were  Rs.  16,59,682  more 
than  in  the  corresponding  half  of  the  year  1910,   the  working 
expenses  increased  by  Rs. 6, 57,921  only,  and   the  net  earnings 
were,     therefore,     Rs.10,01,761     more.       The    gross    earnings 
amounted  to    Rs.  1,56,35,582  of   which  the  broad   gauge  lines 
contributed      Rs.96,32,985,     and      the      metre      gauge     lines 
Rs.  60,02,597.     Both  goods  and  coaching  traflic  contribute  to 
the  increase.     On  the  broad  gauge   there  was  an   increase  of 
_Rs.7,05,i5S  under  goods   traffic  and  Rs.4,00,125  under  coach- 
ing traffic,  and  a  decrease  of  Rs.  1,13,040  under  miscellaneous. 
On  the  metre  gauge  there  were  increjises  of  Rs.4,98,579  under 
goods  traffic,   Rs.  1,64,593  under  coaching  traffic,  and  Rs.4.267 
under  miscellaneous.     The  coaching  traffic  on  the  companv's 
and  State  lines  shows   an   increase  of    Rs.5,64,718.       On    the 
broad  gauge  there  was  an  increase  of  7,797  in   the  number  of 
passengens    carried   in  the   upper  classes   and    an    increase   of 
Rs-43.73'.  or  nearly   13  per  cent.,  in  receipts;  and  in  the  third 
class  an  increase  of  514,738,  or  about  8  per  cent.,  in  the  nuiwber 
of  passengers  carried,  and  an  increase  of  Rs.2,86,376,  or  over 
10  per  cent.,   in  receipts.     On  the  metre  gauge  there  was  an 
increase  of  2,926  in  the  number  of  passengers  carried  in  the 
upper  classes  and  an  increiise  of  Rs.5,322,  or  nearly  4  per  cent., 
in  receipts,  while  in  the   third  class  there  was  an  increase  of 
555.741.   or    nearly    12   per  cent.,   in    the    number  carried   and 
Rs. 1,09,357,  or  nearly  7  per  cent.,  in  the  receipts.    The  increase 
in  passenger_  traffic  is  partly   attributable  to  the  visit  hi  their 
Imperial   Majesties  to  India,  which   attracted  a  l.irge   number 
of  travellers  to  Bombay,  to  Delhi,  and  to  Calcutta,  and  locally 
to  the  larger  towns,  to  witness  the  festivities,  and  to  tliis  extent 
the  increase    is   special.     Turning    to  the  goods  traffic,    there 
was    an    increase    of    Rs.6,40,213    on    the  "broad    gauge    and 
Rs. 4, 36, 667  on   the  metre  gauge,  or  about   15  per  cent,  in  the 
receipts    under  general    merchandise   on  'both   sections.       The 
191 1   season,   though  a  good  one,  was  late,  and  traffic  (mainly 
cotton   and   cotton    seeds)   which   might   ordinarily   have    beeii 
expected  during  the  first  half  of  the  year,  did  not  come  on  to  the 
line  until  tlie  second  half,  \yhich  accounts  in   part  for  the  im- 
proved results.     Of  tne  total  increase  under  goods  traffic  about 
one-half    appears     under    grain     and    pulse,     jjartly     due    to 
exports   of  cheap  grains,    owing  to    scarcity    in   Guzerat  and 
Kathiawar,   and   partly   because  an  abnormal  increase  in    the 
pric-e  of  Burmah  rice,   due  to  large  orders  from  the  Far  East, 
led  to  the  demands  for  Southern  India  being  met  b}'  supplies 
from  the  Northern  Sections  of  the  company's  system.     \Vhile, 
therefore,  to  some  extent  the  improvement  may  be  considered 
exceptional,   a  considerable  traffic  has  developed  in  the  move- 
ments of  rice  and  cheaper  grains  to  Southern   India,   due   to 
the  more   extensive  cultivation    of  cotton  and  ground-nut*  in 
place  of  cheaper  food  grains  in  those  districts.     Improvements 
in  shipping  arrangements  at  Madras  and  facilities  now  afforded 
by  the  Railway  and  Port  Trust  have  resulted  in  a  considerable 
development  in  the  export  trade.     This  new  traffic  is  not  only 
likely  to  he  jiermanent,  but  niav  be  expected  to  improve. 
Working  Expenses. 
The  gross  earnings  increased  by  Rs.  19,45,883,  or  12.23  P^r 
cent.,  but  the  working  expenses  only  went  up  by  Rs. 7, 53, 832,  or 
7.46  per  cent.     On   the  entire   system,   the  working  expenses 
during  the  half-year  amounted  to  Rs.  1,08,64,682,  or  60.S6  per 
cent,  of  the  gross  earnings,  as  compared  with  Rs. 1,01, 10,849, 
or  63.57  P^r  cent.,  for  the  corresponding  half-year,  a  decrease 
of  2.71  in  the  percentage.     It  will  bo  seen,  moreover,  that  the 
accounts  include  special   items  of  expenditure  to  the  extent  of 
o\er   4    lakhs  or  ruix^s,   which    are  not   likely   to  recur,    and 
which  do  not  indicate  a   permanent  expansion  of  the  working 
expenses.     The  cost  of  working  the  company's  and  .State  lines 
during   the  pericxl    amounted   to  60. 82    per  cent,  of  the  gross 
earnings,  as  against  63.33  P'^r  cent,  in  the  corresponding  half 
of  the  year  1910,  a  decrease  of  2.51  percent. 
Net  Revenue. 
The   net  revenue  account  gives  the  company's  >haie  of  the 
net  earnings  for  the  company's  and  State  lines  for  the  whole 
year  191 1,  and   the  Mysore  .State  lines  for  the  second  half  of 
that     year.       It     will     be     seen     (hat     the     former     realised 
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X'r-'.T')  '-^-  'J-  =»'"^  •^<-'  laiUT  ;i7i,S45  IIS.  9d.  Tht*e  eunis 
Tm.^i  r  ,  i-jir  ^um  prt-vi'jubly  rtceived  from  th<.-  Mysore  State 
:;;..■  :  .r  iri<-  fir^t  half  the  year— vb;.,  ;6j,374  Ijs.  6d.,  make 
■:.  .  ,r..p:.r,\ ',  stuirt-  of  sur|>lus  profits  for  the  whole  year 
*_-<•.•<■,  17V  4'J-.  l>'-in;j  JOS.  (/I.  per  cent,  in  excess  of  the 
^I'.r  .nti.ti  minimum  d'niJitid  of  £i  los.  per  cent,  per  annum. 
"T  £-,  "--  '/J-  ["f  tent,  on  the  capital  of  j£,"5,o<xj,ooo._  In 
aniiTiitition  ■.(  thi-.  s;itisfaclory  result,  a  dividend  of  £2  pef 
..lit,  wa,  paid  to  the  stiAkholders  on  January  i  la>t,  and  the 
r».;.rd  r<i.'mm>iwl  the  pa\ii»nt  i>f  £2  5s.  «>n  July  1,  making  a 
r.t;il  diijj.rid  for  the  year  i(,ii  ..f  £^  5s.  per  cent.  This  will 
ril,,or(>  ;iJ7.5»<  f'f  the  surplus  pr'>tit-  and  leave  alxjut  £y-i,(it>ty 
I..  <;irrv  I'l  ihe  reM-rve  fund,  which,  with  this  addition,  will 
,1(11. .unt  to  al».ut  £i^,(irju,  or  nearly  twn  per  cent.,  on  the 
.  ..niiKiii)  "s  capi'.al  i/f   five  milli.ms.     (Ilear,   hear.) 

I  11..W  iiirn  to  the  pr-ojxvts  of  the  current  half-year,  which 
I  am  sure  yi.u  will  ajijree  with  me  are  s:itisf.-ictory.  Our  ;iyent 
t.  |.^;r.i|«fi>  th.il  he  anticipates  the  gross  earnings  of  our  own 
line,  will  tx-  Rs.iVj  l.ikhs  and  the  Wiirking  expenses  Rs.yS 
L-ikhii,  with  Ihe  result  that  the  comi>.iny's  share  of  surplus 
pri/Til.  ti>  Ix-  carried  (orw.ird  tow.-irds  the  acounts  for  tlu-  whole 
ve.'ir  i>)i.'  will  pr<4>alilv  amount  to  Ks.ii  lakhs,  or  .'rt  is.  4d. 
ev  h.Ki^e  jC'^-ixj).  'I'he  am:iunt  c.irried  forward  on  June  30, 
ii|ii,  was  Ks,H,.:o.'>oo,  so  if  the  a;;ent's  forecast  l»e  realis«'d, 
we  shall  have  .m  increase  of  Rs-.i,JSo,i>or>  or  /JiS,oij«i  wer  the 
n-^ults  of   the  lirsl  half  of   1911. 

Gknemai  . 

,\i  the  m»-»ling  in  N'ovemtx-r  last  I  mentioned  Ih.il  I  had 
Ix-en  (U-fiiited  Ijy  my  colle:ig\ie>  to  re|>re>enl  the  l»iard  at  .'1  con- 
f<-reiK-.-,  whit'h  was  to  \»-  held  In  Imlia  in  January,  in  order 
to  arrive  at  a  more  satisfacl<<y  si-tllenn-nt  in  re^j.ird  to  chang«-s 
intrxiiMed  in  India  whicji  we  U-lii-ved  to  Im-  prejudical  lo  the 
efTK-irnl  inan.igeinenl  of  <Hir  undertaking.  .\n  .agreement  was 
arriv<xl  at.  and  the  roiH'lusii.iis  of  ihe  CrtifereiHc  will,  it  is 
und«-rs|i»i«l,  Iw  conlirined  l>v  the  .Secn-lary  of  Sl.ile  for  Indi.i. 
To  meet  the  wishes  iif  (iovifdmrnt,  it  w.is  .a^rwd  to  n-cotn- 
mrnd  |o  the  NtKkholderx  that  the  .Mcounts,  whi<li  h.ive  hitherdi 
iM'f-n  renderr«l  for  Ihe  ral<-ndar  vear,  slioidd  in  future  Xm-  nKtde 
"p  i\jr  the  ( loV'i-rninent  rmaiu  ial  vear.  It  Is  part  of  the  .igr«'e. 
mrni  thai  the  ■nirpluii  profits  {iir  the  riivaiicial  year  slwll  bo 
av.iil.ihle  (or  disiribution  to  the  stockholders  within  two 
m>>nih«  (nmi  Mart  h  31,  «>  ih.il  your  Unrd  think  no  change 
neeil  Im-  maile  in  Ihe  d.ile  of  p;iymenl  of  Ihtr  dividend.  During 
my  visii  lo  India  I  was  ahle  lo  travel  lAer  the  ^'n-iiler  jKirl  of 
Ihr  ro«n(Kin)'s  «yslehi.  and  I  have  a  must  satisf;H  lor)'  rejxirl 
to  make  !•>  viKi  of  the  condition  of  ihe  line,  .and  of  Ihe  pro^;ress 
made  in  rv-w  works,  of  whiih  Ihe  largest  is  the  exleiisinn  of 
Ihe  rofnpanv '«  w'orksh<i>s  al  l'er.in»l.ur.  The  elKirir  insi.il- 
lali.m  is  Working  well,  aft<l  ihe  iiirri.:ise<l  f.itililies  lor  priimpt 
rrpiiir  of  the  enginm  :irMt  rolling  *li»-k  h.ive  alre.idy  inacle  it 
pMsthlr  lo  i.verlake  the  greater  part  of  the  arrear  renew.ds, 
Xhr  grr.it  iiiiprinemrnls  which  ,Sir  l'"r.incis  .Spring  h.is  ni.ide 
in  Ihr  Madr,is  il.iHtour  are  alrr.idv  allrarling  addiljon.il  IrafTK- 
to  the  jurtl,  arul  iMr  oflicrrs  are  ciMifif-raling  with  the  Port 
Trust  .iiillwcitir*  in  giving  improved  f.-M-jlitirii  for  dealing 
pmnipllv  with  lh»-  gn>wiiig  triflir.  At  Mornuig;io  also  con. 
•  idrrnUr  pri)(;rra«  hn«  berii  m  hIp  In  llv  work*  uiHkrlaken  hv 
u«  for  the  WW  (.(  Imlin  l'i«l«guo^  Kailwav  ('oin|>.inv.  Tlir 
prc.linvg.iiion  o(  iho  moir  <*  brr.ikwnlrr  hn»  Isrni  roniinur<l, 
and  ihr  firtf  purlion  .-/  r'lr  .--ivn  >i.,ri  .,f  \\„  .^  ,^  .>  ,:j  ),.,,  \,^n 
r<irr>{>lrlr<|,    while    ■  .  ,y    j,,,^ 

grr...        The    \\'  mpanv 

''••pulr«l    their  CiM.  ;,,,   ,,J,| 

»r;,'hrr.  mid  hi.  i.(.«i,  ...iiLtntm,,;  |rit<(«»,iU  1,4  lite  future 
|iiif«.nrmrn|  of  the   harliotir  Work*,  i*   uiMler  nwisider.niofi  hv 

Ihr   l»»,ird  of  Ih.il   crwitpnnv.     U'r  are  forlunair  "■  ■•    •'  •■ 

Indii.    ami    I   ran   ..iv    wilhotll    hr*ilnlion  that    :■ 

Ihr   fii||r<i  ronridrnre  thai  in   lltp  hnmlt  i.(  Mr 

.igriit  in   India,  nt»\  iIh-  aide   hcaiN  >A  <le|kinmrnis  ,111  i.^    i,,„i. 

the    [|flair«   of   tlw'    roiiprtnv    nrf>   mlmirnililv    dfuluclnl.     With 

Ihfw    rrniarli*,    genflrinrn,    I    Iwtr    •-•  p«si;»-tr 

"  Thai    llv    rrj.*1     cif     Ihr    •" 
>«i..oill«    I.I    Drrriiihrr    H,     |., 

N|r     J     f»'«*"VNru,  MTi^wlfl 
.,1.  ,.,„.„, „.Iv 

I     r  ,1  V  .(.  ,;>|  rrrornnH^I'd  in  ihe  rrfart  h.«ing  hrrn  ArrXat 

''        ■  •       f    •'..     I    Hoiivuv.    wrs «>.!.'  I    I  ..    (  ,  !     \v 

<:hi«iM<<l    f.- 
•II    .i»h  *■ 


SOUTH  INDIAN  RAILWAY. 

The  4Jnd  half-yearh  _:..;,  j,  :.-.r.il  ineeting  of  the  pro- 
prietors was  held  on  W'cdiH-sduy,  June  19,  at  the  offices,  91, 
York  Slri-ct,  Westminster,  S.\\  . ;  Sir  Henrv  Kiniber,  Bart., 
M.P.  (chairman  of  the  company),  presiding. 

The  .\l,\.N.\Gisc  l>iKECTOR  (,Mr.  Neville  Priestley)  read  the 
notice  Convening  the  meeting  and  the  auditors'  report. 

The  Cii,\iKM,v.v  then  moved  tlie  ademption  of  the  report  and 
accounts,  which  he  said  covered  the  whole  year  1911,  the  ri-port 
being  for  the  whole  year  and  the  accounts  for  the  second  half 
of  the  ye.v.  Me  dealt  with  the  various  items,  remarking  that 
tluir  own  .svsfefTi  consi-.-..^!  of  1.395  miles  of  niilway  pr»nn<-, 
while  there  were  J99  miles  of  line  of  which  there  were  other 
owners  than  the  Government  of  India,  including  the  French 
(iovernmcnt  and  a  number  of  local  Indian  corporations.  The 
whole  svstem  therefore  was  1,094  '"des.  'llic  chief  item  of 
interest  was  their  Indo-Cevlon  connection,  and  he  explained 
the  progress  which  h.ul  be-en  nuidc  in  resj>ect  thereto  and 
stated  that  :i  cvmlr.icl  had  been  entered  into  with  a  finn  of 
shipbuilders  in  Glar^ow  fi>r  the  construction  of  the  three 
steaiiH-rs  which  would  Ix?  necessary  for  w.  rk'n^  tti.-  water 
s«Tvice  of  twenlv  miles  betwi-en  iIk-  mainlan<l  W  itli 

rt'grird  to  the  oiIkt  wiirk     name4y,  the  viad.  ■  •  <l  to 

s;iy    that    the    mons«x.n    of    this    year    se«  r  In  en 

usher«.d  in  with  a  hurricarH',   and  on  the    loUi  »<l   l.n^i  iiuaxh, 
out  of  15  wiKxlen  coffer  dams  which  luid  been  erect»-d  or  were 
in  course  of  ertclioii   for  the   Pamban  viaduct,   10  were   waslutl 
away,  together  wiUi  the  pumps  and  toyk  in  them.     That  would 
throw  kick   the  w«.rk  for   six   or  eight  w<.«-ks-  and   irK-re.T»<.  ih<- 
cost  of  the  viaduct.     Otherwise  g.xnl  \ 
wilh  the   wi«-k  b«.th  at   PamlKin  and  I  ' 
on  ihe  stc.imcrs  was  wi-ll  uiuk-r  way,  ;. 
the    first   vessel  early   in    .\ugu.s1.     IK    ;!i<  . 
the  |>.ir.igr.ip>)  in  the  rejxirt  in  connection  n^ 
M-veral  lines,   for   which    svirveys   h.id  been 
pany,  and  which  w:i^  slill  undiT  considenitioii  i.j   ; 
of   .Stale.     TIh")    had  heard  ntHhin;;  vet  alxxjl  iIp 
The  demands  Ix-ing  m.-ide  lipon  the  (ioveini—  "'   ' 
Ihe  proper  equipment  of   the   existing    line* 
year  to  a  smaller  allotment  of  funds  b\   ilv  < . 
lines,   and  the  pr»rsjx-ct  of  lluir  Ixinj^' 
ihe  (iovernment  for  tin-  nilways  in  1 
was    very   small,     llieir   .<henH-   wa» 
(iovernment    o(     iIh-    necessity    of    finding 
vemed    to    the   director*,    lo  («•   the    only    w 
r.'iilways  cMtsiriM'hsl  at  .in  early  <late.      lun 
would    reiollort   ih.Tl   under  ihc  new   t 
|i(li,    the    s\ir|>luN   iirofiU    divisible 
w<  re  de|x  fxlent  U|xiil  the  res\ills  of  I 
for  e.-ich. complete  vear  insii.id  of  Ix 
.IS   heretofore.      Tin-  n»ulls   ..(    :i    •-. .^'1 
h.ilf-year,  wotild,  therrf.  r. 
when  llx-  surjilus  |>rofi|v 
Ix-inj;   d«all    with,     ,\fl.T 
account,  he  liirne^l    lo    :'' 
disrlosr<|     «xne    r.x'ord    fi. 


while    (ri.«n  iIk" 

J^ 

in    inrr^-Tiw*    r.l 

evj-    i^"  s    \v. 

n»  ngain«t   i- 

irirrrnsr    '.<:    ■ 
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expected  to  rise  considerably,  but  tlic  directors  here,  and  their 
ag«nt  in  India,  would  take  care  to  see  that  expenses  were 
regulated  by  income,  so  that  they  might  continue  to  receive 
the  4  per  cent,  which  they  had  so  far  received.  Later  on  the 
tlirectors  hoped  it  would  ibe  possible  to  increase  the  dividend, 
but  for  the  presenit  tliey  felt  it  would  be  prudent  to  go  slowly. 
The  surplus  profits  for  the  past  year  191 1  showed  a  very  con- 
siderable S'Uim  over  the  4  '(X'r  cent.,  but  the  4  per  cent,  consisted 
now  of  32  per  cent.,  which  was  the  guaranteed  dividend  and 
which  the\-  crdlecf  guaranteed  interest,  because  it  was  paid  punc- 
tually everv  hailf-vear,  and  another  h  per  cent,  which  had  been 
guaranteed  to  them  for  the  three  years  of  1911,  1912,  and  1913. 
For  those  years  they  had  a  guarantee  that  the  dividend  would 
not  be  less  than  4  per  cent.  The  directons  were  anxious  to 
ensure  the  maintenance  of  the  dividends  at  not  less  than 
4  per  cent.,  after  the  three  years  expired  at  the  end  of 
1913,  when  the  Secretary  of  State  would  cease  to  be  liable  for 
the  extra  i  per  cent.,  and,  therefore,  the  directors  would  take 
care  in  their  management  that  the  profits  of  the  concern  which 
ihcv  held  in  hand  should  be  adequate,  so  that  they  might  be  able 
li.  rqiialise  the  dividends  and  ensure  that  they  should  never 
Ii.  I.  ~s,  as  far  as  they  could  guard  it.  than  4  per  cent.  The 
ni.in.iging  director  and  himself,  as  they  knew,  had  paida 
visit  to  India  to  attend  the  Railway  Conference,  and  while 
in  India  they  visited  places  of  importance  on  the  line  and 
were  glad  to'be  able  to  report  that  they  found  the  property 
was  well  c-ared  for  and  that  the  sitaff  were  interested 
in  tlie  work  and  tal-cing  pleasure  in  it.  The  large  increase 
in  their  business  during  the  last  few  years  was  beginning 
to  tax  the  resources  of  the  railway  rather  severely,  and  steps 
were  being  taken  to  provide  more  facilities  in  the  shape  of 
rolling  stock  and  sidings  a't  the  stations,  and  they  hoped  that 
before  long  they  would  be  able  to  handle  all  the  traffic  offering 
more  expeditiously  than  had  been  possible  recently.  The 
Chairman  concluded  by  proposing  :  "That  the  directors' 
report  and  statement  of  accounts  for  the  half-year  ended 
December  31,  1911,  be  received  and  adopted." 

Mr.  Henry  W.  Notman  seconded  the  resolution,  which  was 
carried   unanimously   without  discussion. 

The  Chairman  tlien  proposed,  and  Mr.  Notman  seconded, 
and  it  was  unanimously  agreed  to:  "That  guaranteed  interest 
of  if  per  cent,  and  the  guarantet^  surplus  profits  of  J  per  cent., 
or  2  per  cent,  in  all,  for  the  half-year  ending  June  30th,  1912, 
be  paid  on  July  ist,  1912." 

On  the  motion  of  the  Chairman,  seconded  by  Sir  J.  D.  Rees, 
the  retiring  director,  .Sir  Douglas  Fox,  was  re-elected. 

The  auditors  were  re^appointed,  and  on  the  motion  of  thi- 
Chairman,  seconded  by  Mr.  Neville  Priestley,  the  managing 
director,  a  vote  of  thanks  was  accorded  to  the  agent  and  staff 
of  the  company  in  India  for  their  services. 

Mr.  T.  J.  McCloughin,  general  traffic  manager,  who  was 
on  a  visit  to  this  country,  replied  on  behalf  of  the  Indian  staff. 

The  proceedings  then  terminated. 


WEST   OF   INDIA   PORTUGUESE  PAILWAY. 

The  31st  annual  general  meeting'  of  the  proprietors  was  held 
on  Thursday,  June  20,  at  the  offices,  4,  Coleman  Street,  E.C.  ; 
Major-General  Sir  Henry  Green,  K.C.S.I.,  C.B.  (chairman  of 
the  company),  presiding. 

The  Secretary  (Mr.  Geo.  K.  Wasey)  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Cii.urman  then  said  :^ 

Gentlemen,  I  do  not  propose  to  say  very  much,  as  I  think  Iht- 
report  embodies  most  of  the  information  whic'h  it  would 
interest  you  to  learn.  Last  time  we  met  I  had  the  pleasure  to 
call  \our  attention  to  the  fact  that  our  net  revenue  for  igio 
was  the  best  on  record.  In  sterling  it  came  to  ;£J^32,765,  which 
more  than  covers  the  interest  for  the  year  on  our  debenture 
stock.  In  the  year  under  report  we  have  done  nearly  as  well, 
our  net  revenue  in  sterling  amounting  to  ;^32,74S.  In  the 
first  half  of  the  year  there  was  less  traffic  in  cotton,  manganese 
and  kerosene  oil,  but  an  increase  under  grain  and  oil  seeds  in  the 
second  half-year  practically  compensated  for  the  Iosls.  The 
monsoon  of  igii  was  a  very  partial  one,  and  a  .shortage  of 
crops  has  occurred  almost  everywhere.  I  am  ,-ifraid,  there-fore, 
that  our  prospects  for  1912  are  not  quite  as  good  as  thev  might 
ibe,  and  we  must  hope  that  the  rains,  now  due,  and  I  believe 
now  falling,  will  be  normal  and  ensure  a  good  harvest,  which 
will  improve  our  traffic  receipts  later  on  in  the  year  and  make 
up  for  any  shortage  we  are  now  exjieriencing.  .As  our  pros- 
pects improve,  our  harbour  is  gradually  being  enlarged.  The 
Portuguese  Government  is  fully  alive  to  the  n'ecessitv^  for  this, 
and,  as  the  report  .'Jliows,  have  sanctioned  estimates  which  pro- 
vide for  another  berth  300  feet  in  length.  When  this  extension 
is  completed  wc  shall  have  increased  our  original  quay  accom- 


nviidation  some  70  per  cent.  In  connection  with  the  extensions 
that  have  been  made  to  the  harbour  some  difference  of  opinion 
existed  regarding  the  plan  which  was  being  worked  to.  It 
did  not  affect  the  work  which  had  so  far  been  sanctioned,  but 
might  have  caused  delay  in  future  extensions,  so,  at  the  request 
of  the  Portuguese  Government,  the  board  asked  their  con- 
sulting engineers,  Messrs.  Hawkshaw  and  Dobson,  to  send 
out  an  engineer  to  study  with  the  Government  and  railway 
olTicials  on  the  spot  the  details  for  a  comprehen.sive  plan.  The 
engineer- selected  by  Messrs.  Hawksshaw  and  Dobson  went  out 
at  -the  end  of  1911,  and  a  re[x>rt  based  on  his  enquiries  and 
prepared  by  the  consulting  engineers  will  be  shortlv  placed 
before  the  Portuguese  Government.  From  what  I  have  said, 
you  cannot,  I  am  sure,  fail  to  gather  that  our  relations  with 
the  Portuguese  Governinent  remain  on  the  most  cordial  foot- 
ing, and  for  this  we  are  much  indebted  to  our  colleague,  Sir 
J.  Machado,  who  so  ably  represents  us  in  Lisbon.  The  report 
mentions  that  the  working  agreement  with  the  Madras  and 
Southern  Mahratta  Railway  Company  has  been  renewed  for 
another  five  years.  Our  thanks  are  <kie  to  them  for  their  con- 
tinued attention  to  our  inleresits.  Mr.  Hecher  remains  the 
special  representative  of  the  company  at  Mormugao,  and  has 
continued  to  give  his  careful  .attention  to  our  interests.  I  beg 
to  move  the  adoption  of  the  report  and  of  the  accounts  submitted 
in  the  report. 

.Mr.  E.  S.  Pemberton  seconded  the  resolution. 

Mr.  Harker  remarked  that  evervlhintj  appeared  to  be  goinjj 
on  exceedingly  well,  and  that  the 'change  of  Government  had 
not  made  any  alteration  in  the  company's  profits. 

The  Chairman  :     Not  the  slightest. 

Mr.  Fisher  suggested  that  the  amount  received  from  the 
Portuguese  Government  as  guarantee  should  in  future  be  stati-d 
in  the  report. 

The  Chairman  :  Well,  I  do  not  think  it  would  be-  to  our 
benefit  to  make  it  public,  but  any  gentleman  who  wishes  to 
know  the  amount  will  be  given  the'  figures  in  the  office. 

Mr.  Fisher  :  Is  there  anv  decrease  in  the  number  of  ships 
that  call  at  the  port? 

The  Secretary  :  They  are  bigger  ships,  and  thev  carrv  moit 
tonnage  than  the  smaller  ships  did  before. 

.Mr.  Fisher  then  pointed  out  that  the  passenger  traffic  haa 
decreased  considerably,  and  asked  whether  the  decrease  was 
larger  than  the  year  before  last. 

The  Secretary  :  I  cannot  toll  you  off-hand,  but  I  do  noi 
think  our  passenger  traffic  will  increase  verv  much,  as  the  popu- 
lation  is  at  a  standstill. 

Mr.  Fisher  asked  whether  any  benefit  would  be  derived  from 
running  motor-cars,  with  halts  at  the  principal  stations. 

The  Secretary  :  Tlie  difficulty  would  be  the  roads ;  you 
would  have  to  make  them  first.     (I..aughter.) 

A  Shareholder  said  he  believed  the  company  were  carrying 
all  the  passenger  traffic  which  was  offered,  and  unless  they  c'ouid 
increase  the  population  it  would  be  useless  to  run  motor 
carriages. 

In   reply   to  further  remarks  by   Mr.    Fisher, 

Mr.  C.  P.  VVhitco.mbe  said  the  net  revenue  was  paid  to  the 
Portuguese  Government  in  the  first  place,  arrd  out  of  that  fund 
the  extensions  to  the  harbour  were  being  made.  The  railway 
was  designed  to  serve  all  the  principal  tow^ns  and  villages,  and 
he  doubted  whether  a  motor-car  service  would  be  of  any  benefit 
in  attracting  traffic  to  the  line. 

The  resolution  was  then  put  and  carried  unanimously. 

Mr.  Pemberton  moved  the  re-election  of  the  retiring  directors, 
Mr.  E.  E.  Saw-yer  and  Mr.  C.  P.  Wiiilcombe.  He  remarked 
that  Mr.  Sawyer  knew  a  great  deal  about  the  line,  having 
constructed  it,  and  Mr.  Whitcombe  had  been  connected  with 
the  company  for  a  good  many  years,  as  well  as  with  the 
Southern  Mahratta. 

The  resolution  was  put  and  carried  unanimously. 

On  the  motion  of  Dr.  Pollen,  seconded  by  Mr.  Fisher,  the 
auditors,  Messrs.  L.  Micklem  and  J.  D.  .-V.  Norris,  were  also 
re-elected. 

On  the  proposition  of  .Mr.  Fisiiek.  a  hearty  vote  of  thanks  was 
accorded  to  the  chairman  and  directors  for  their  past  services. 

The  Chairman,  in  acknowledging  the  vote,  thanked  the  share- 
holders for  their  attendance,  remarking  that  it  was  the  larges* 
he  had  known  for  thirty  years. 

The  proceedings  then  terminated. 


Labour  Exchange  Railway  Warrants.— Tlie  Board  of  Trade 
appeared  as  pkuntiffs  at  Ipswich  County  Court  against  a  man 
who  had  been  gi^•en  a  railway  warrant  at  the  Labour  Exchange 
to  enable  him  to  proceed  to  Sawbridgeworth,  where  employ- 
ment had  been  obtained  for  him  by  the  Exchange.  Defendant 
had  failed  to  repay  the  amount  and' he  took  no  notice  of  requests 
sent  to  him.    The  court  ordered  the  money  to  be  paid  as  agreed. 
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BOMBAY.  BARODA  AND  CENTRAL  INDIA  RAILWAY. 

Ti.'  MJ-h  half-v<rrirl'.  onlinur.  ^>-n.-r..i  iii.-.iin^;  el  Uit-  pro- 
fi-i  r>  iv:is  h<l<J  vesif-rdav,  at  the  Cannon  Street  Hotel,  E.C., 
(•,,1.  Sir  W.  S.  .S.  Bi^se't,  L.C.I.E.,  R.E.  ^Chairman  of  the 
f.n;panv  ,  oresidin^.  ,    .  • 

Ih..-  .\ssi>TANT  Se/  RETARV  having  read  the-  notice  ct»nveninK 

'illT'ciiMRMA.N-  s:iid.— <i<-ntl.-mfn,-The  re-ulls  of  working 
rh.-  .v.tem  fur  the  h^ilf-vear  end.-.l  O.r.mber  31  last  are  sulv 
n.ilt.'.l  in  th."  re|^.rt  in  (Ktail.  and  you  will  also  se«:  the  results 
f,H-  th.-  whol-  \.  ar  i.ji  I,  un  which  we  «l.i*-nd  f<«-  our  participa- 
li,.,,  in  suri.lus  earnings.  As  was  to  U-  exrMCt.-d,  in  V'«v  "f 
,h..  visit  of  His  \!ai.->tv  to  India  and  of  the  t-rr^i.-.tion  Durbar 
N-I<1  in  D'lhi  in  l)ecMiili.-r  last,  coaching  traflic  both  oil  the 
f;r.  ad  and  ^..•lr.-Kau^;e  -rticKis  of  the  system  shows  a  large 
inr.as.-  n«.rlv  .me  million  more  i«ss.-n('.^Ts  iKing  carried. 
:.n.l  the  combin.-.!  nceij^s  excx-<Jed  '^-^  ■  s^"-  "T'^^T^r'^. 
rVr  ..ur  svst.-m  fn«n  Bnmbav  to  Delhi  was.  .iS  I  was  able 
i;ri.nv  to  inf.^n  \.m  at  our  m.-eting  in  I>.-cember  most  s.-itis- 
Kt'Irilv  .--rfornw^l.  an,l  Her  Majesty  the  Ou,-.;n-.s  lat.-r  j.n.rney. 
on  ,h.  nUre-Rauge  s.^ion.  from  .Vgra  to  AJn"•^  as  well  as 
,1,.-  whole  ..f  Ih.  Durtwir  trafTic.  was  carne.1  thn.u^'h  \  i.hout 
.hitch.  In  asking  vou.  as  I  shall  lal.r,  to  pass  a  x^e  of 
,mks  •..,  .he  Indum  statf  lor  the  tnanner  in  which  they  have 

rri^d  out  Iheir  duties.  I  f.-«l  sure  yo.  will  gladly  acknowU>dge. 
.voir  t-Mrd  has  alr...K  don.-,  th.-  urat.y.nH  '"-^nn';  "^ 
whi.h  <h.  ag.nt.  Maj.^  Stvll.-y.  and  the  ^\';f  "  ''  J^^^  ^\-^ 
.-•rfor.iHM  their  m-l  arduous  :.nd  r.-sixmsible  .kit i.-s.  llK^ 
Lm^K  traffic  .,f  tlH-  Ldf-y-ar  was  also  heavy,  esp.-cially  ..n  the 
m..r.-.gau«e  .■>.s,em.  lb.-^e  1-inK  an  incr«.se  on  the  cmbmed 
l?,i.,M  ..f  n.;.Vlv  .4  i»-r  cent,  in  the  Kmnagc  carn<.-<l.  TJk- 
r....i  ...  I.W..S.Y.  ^^\^-  only  alx.ut  6  per  cnt.  great.-r.  much 
of  the  in.-r..t>e.l  traffic  bein«  in  low  ,K.y.n(.  ^' "';"'" 'V^/V^i: 
,h,-  gr..ss  earnings  of  the  cmbimtl  system  slioxved  h.  arge 
i,„r.U  .,f  .^.T  RS...O  lakhs,  ex,.-nd,turc  ■-■;.••. s.-<n->  .  Ik^u 
D.  I-  liUhs  leavini.  an  mirt^oveiix-nt  of  Ks..,5  l.iklis  in  n.  i 
..rni'ij"  Mu  h  0^*;,^.  extra'  ch..rg.-s  .-.rose  .. it  of  th._  I  .p.na_ 
r  n  Virbar  trafTn-.  which  involve.1  incr.MM-.l  train  ""»'-J^-  •'"'' 
h  ?v,er  .xi-nditur.-  in  all  .|e,«.rtmentv_c<-r<ain  ,,roRrammes 
m^rnemin,  ami  strengthening  having  '-"  -;-'^^;'^  '" 
„r.ler  m.<e  easilv  to  m.-t  tin-  beax-y  .l.n.ands  .^  the  line. 
(VrSKKM.    KkMITS  0»    TIIK    Nf.ak     l.,ll. 

1  have  n..w ...  put  i-i.<.-  v" '»'-  7-"^  ••/  ''';•.  7 :.v*^- t;.; 

wirking.  which  in  net  earnings  is  the  nuw,  --'''^f"  '"O  ^^^^^ 
of  the  six  whMh  h..v.-  el;,,«.d  MlKe  ..ur  ,n-.-M-nt  1.  ..s<  0.111 
mencci.  .Vs  s:..,.-.l  in  ,..ra  5.  the  ^-iPi-ny  s  ^f-^.'^J^^', 
Mn,lus  am.mnts  I-  /.-.-S.Hy..  and  in  .-Kl.liti..n  1..  »"•  '''^'r^ 
..f  \^.  per  r.nt.  which  has  »-^-n  r.gularlv  p.ii.1  to  >'*^  ^  f^;, 
,„.j  tlH  tH..rd  are  ,Jea«.l  .0  l.r  in  a  .-.sition  to  r.^.Kiin.cnd 
Ih.  fur.h.r  ,.,>me„t  of  a  l-.u.s  ..t  the  rate  ..f  .os.  1«; ;;•"'•• 
Mill  l...ving  a  iMlaiKC  of  ..%er  /..«..*.;  <o  »«•  carn.^l  f.«^«..r. 
rr.Im  thr  year'.  e=.rning,.  V...  will  tlvn.  if  y.K.  -m"-  ;•[ 
..f  Chr  ,w.i.-.al.  r.Trive  a  return  of  4  ,»r  cent,  in  r.-s,«x  t  of  Uie 
year  ..,.1  which  will  »-  the  I..M  s^M  in  which  th."  s>'«on 
will  ».-  w..rkr.|  un.Irr  the  ,,r.-M-..l  c.K.lr.K^t.  In  the  re,«.rl  1 
U   .l«««l    that   the    gr.-.s  r^.rnioKs    f-*   lb.-   first    f'^'.  '"""'hs    .'I 

r.-TrV«"l"H:  peri-l  l"t  >e.,r.  to  which  I  c.n  n.«  a.M  the 
lnf.--ma.i.-.  that  the  gr..«,  r.irnings  ..f  the  current  »'-;l«->':-'' 
..rr  rxp«^led  to  am.H.nt  t..  Rs  ISI  .V;  a.  c.wiip..r.-.l  with 
R.  u.t.fts  In  i.)ii.  tb.-  earning,  -f  Uh-  Nagd...Mut.ra  Ra.lw.T> 
l-^ing  i.iiliHlr.1  in  f-*b  ras-..  11.-  ««»..!  t-l';«rap».«-  f.*^a-t 
t.-nr  In.li.i  ..f  lhi«  rr.ul.  t.ll.  u.  tb.il  ..v.  r  Rs  o  lakh-  ..f  tin- 
lwrr.,«.  is  .lue  to  cncirhing  Ir.ffi. .  an.l  that  iIh"  »bejH  ."lixl 
Krain  Irafftr  ncc.^inl.  t.if  .ner  Rs  js  l.kbs.  t»>e  rr.iiaimW  of 
thr  inrrr.iM-  f^-ing  wrti  »pre;..|  .-xrr  »ari.«is  r.«iim..dilW  «.  crtily 
,,.ll.„  ,,.1.1  oll%.^l.  Uiowlni;  a  drrrr..-^  earning.  The  pp^- 
.lio.rr  I.  r^prrlr.1  lo  ninnunt  I..  Rii.l»«.«S,  a«  C..it»twrr.|  with 
R.  147  ,•<  in  lull.  Ibr  rnlio  of  »«pm!K-«  to  rrreipt*  bHng 
tbrrrflw^r  np(.rr.xb,)n|r|v  45  50  prf  crol..  a«  c.Hin>i«"^  ^l**' 
4.M  .7   |»-T  rent.  In   1010. 

Nrw  rovtiiv-T  wmi  fiovmiMimT. 
Tbr    lerin*   of    ihr   nrw    r.mtrnrl    Uw    w.<king    Ihr 
in  »fr.l   x\-s\rn\   fr.«n    i«t   jaminrv.    lo'i.    •'«*'«'  briefK   ■' 

.t    ilw    ii>r«'ling    in    IVcrinlier  Iml  tin.)  rKrrt\r»l    vr«ir  ...th 

\>    I   w  ,».    fhrn  .iMe   I..  «l;«lr,  ihr  ».i«(«  <A  mpil.lli«ali'«i  i«  •wh 

■'  ■,    ••'       •••         .1,!  ;.   1'-.-.-      .  .f       r,    i.irT^-il     Kr-lp    '»-»•-     iK^     f.>*<-r\o 


end  of  the  year  1914 — a  prolongation  of  eleven  years  over  that 
of  the  fonner  contract.  The  conclusions  of  the  Railway  Con- 
ference which  met  in  Calcutta  in  January,  under  the  presidency 
of  I^ord  Inc'hc^ipe,  have  not  yet  been  published  by  the  Secre- 
tary of  State,  but  satisfactory  decisions  on  several  important 
matters  of  raihvay  administration  were  arrived  at.  A  resolu- 
tion will  be  submitted  to  you  later  authorising  i:s  lo  assent 
to  the  adoption  by  the  comp.-my  of  the  Go\emmcnl  fiscal  year 
— I.e.,  1st  April  to  31st  .March,  as  the  period  of  its  financial 
year  the  change  being  .lesired  by  Government  to  facilitate 
budget  requirements.  'ITie  l>oard  has  sugge^sted  to  the  Secre- 
tary of  State  that  the  dates  of  p.-iyment  of  the  guaranteed 
interest  on  yi>ur  .stock  siiould  renuiin  unchanged,  and  subject 
to  the  coix'lusions  of  the  Conference  being  generally  accepted, 
1  do  not  think  your  interests  will  be  affected  by  the  change 
A  year. 

tiKSER.U.. 

Besides  atlemling  the  Coiif.-rence,  I  m.-id.- an  ins-perti.in  of  the 
com|Kiny's  system,  \-isTting  the  more  in     ■    -  '    '      .     .      ..t. 

ing    w.irks    and  dist-ussing    with    the    I  :!•. 

coiiniinv's  oftic.-rs  iiiifxjrt.ini  tnitVic  .it'  ;  I     ..li',, 

at   that   time  was  extrenu-ly   h<--i\  .... 

01     foddiT    for    c.-ittle    in    «-rtai;  .-    ■>; 

liu/erat  and  K.ithiawar,  which  ..  :li.- 

wagon  sti»-k  on  the  broad  gau^<  .  (.u;i;i.iJ;i.^  uiili  ^>«.^1  cX|>>rl 
and  general  traffic,  c.iusing  much  omges-tion  of  tlie  carrving 
powx-r  of  Inith  s<-ctions  ..f  iIk-  system.  Hie  difficulties  were 
aggr.iv.ite-d  by  tempor.iry  f.iilures  of  wat.T  su|>ply.  necessitating 
railing  of  water  to  c<-rt.-.in  l.toiiiotive  centr.-s,  but  vour  staff 
Were  uns-p;iring  in  Iheir  eff.irts  to  dejil  with  tin-  gre.it  volume 
of  tr.ifru-  which  is  still  siniining  the-  ca|xicit>  of  the  .system  to 
the  utmost  .Vddilion.-il  cr.tssing  si.:.ii.«i<  ..fi  ^^^-st.  ,>s  ^y^  Iofiv'.-T 
singl«--line  s<vtions  have  In-en  ii 
further  railwav  f.icililies  .ire  si.-., 
The  first  requisites  on  the-  broad  . 

..rrang.-ments  f.ir  w.ii.t  and  ckiI  ^u\<\<  \ 

s..rling    .'uTommodalion,    .'idditiiHV.'il  »i;.  ■.  k. 

more   .Tih^iHin^    stations   and   .•xl«n>i'  r  (  >!, 

the  metre-gauge  s<xtion.  imj  ■ 
inlerrujjted  water  and  coal   su|>|.  !. 

some  .•xt.-iil,  in.we  siding  .icc.iiii '  .11 

!he    most    iiiiport.int    requisites   are    .1  .  .    :.. 

f.'icilitalc  ItK-.il  trafTic  and  sc-p;.rale  it   '^  r    ! 

the  prin-ision   of   .-idditional   or  »I.Hibl«-   it...  .w    ,..     . 
the    through    o.isl    to    wi-st    »-x|<<>rt    traffic    which    ■ 
capTirity  <jf  the  pres«-nl  m.-lre-gaiiL''- .■<-.i"i.s-.i.'T'      'I 
an-  receiving  the  cli«e  allenli.ni   ■  '■         '        I    i,.n,     11. .w. 

gentlemen,  I<»  IIiovr"'niat  th.-  ;■  ■ -.    with  tllc 

.'icrtiunts  for  tin-  h.ilf-ye.ir  <Tid.-.i  I'lii,  now 

[ir«-s..nli-<l,  Iw-  received  and  adopt,  d" 

Mr.  S.  J.  \Vii.i>F  srcond»-<l  the  resolution,  which  was  carried 
un.-inlmnu<)l]r. 

'I"he    riniR\i\s    next     inovetl    "  Tl-  ''•• 

gu.;rante.-d  inliT.-si  ot  £\   10s.  |>er  c-n-  '..  '■■! 

th"  half-ye:ir  .-nding  vrth  June,   o-.  ■ 
[viny's  shnrr  ».f   surplus  prrJii*  ' 
of    io«.    per   cent,    .ind    .1    1m>oii~ 

making  a   total  payment  of  I'.i    \<-     i-i    "m,  .   ..    | 1    .••  .;.- 

lM>lik-r»  of  such  stock  who  wi-tr  n-gi«lrfrd  in  the  cotnpwny's 
lHH>ks  '«i  Ihr  Stfi  -ns-i.inl," 

Cil      V  .v<Kide<|    th.  which    won    nlv> 

agrcnl 

Th«.  I  ilx-r  m.f\.il  •  ^•  <<i«h  .-in-.Tngr 

inrni*  .!«  I..  4l<  t.iiK  .iH  may  In-  .' 
dir.Tlor«  lie  »ull>ori«>-.l  to  i.m.|»  t 
In   taking   «1rj»»  !.■  change  the    ■ 

ft.HH  tin-  calrmlar  ye..r  l.»  the  ..ff'i.  »..l  *«ai  ts(  .\|'iil  lo  .ii*i 
March  - 

C.il      (■-■•    »rrnn<l<-.l     the     rc«iilu»l«io,     nml     ll     *n« 

Mn;inii>  i.>. 

Ilir  .  .*s  an«l  the  auditor,   Mr.  E.  r.«|)rr.  wrrr 

uiuinlni.'1/^iv  •...  .«ir.|.  anci  llw  pr»«TC..Iine«  lrmiin.il«l  with 
v.i«e.  iif  think*  !..  the  Indian  «lnfT  nivl  the  chairnuin  and 
.|irrc'of»  f.*   lb.  Ir  |i.ist    wrvire*. 


Vanlh     yiiion 


Mall«««i    and    lb(    l.ci(l*l*l>i'( 


\\       .1..  K,.t        llm 

.1    lime  liniil    for 
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ASSAM-BENGAL  RAILWAY. 

The  capital  expenditure  incurred  and  charged  to  final  heads 
during  the  half-year  ended  December  31  last  amounted  to 
Rs. 9, 73,977.  The  gross  receipts  for  the  half-year  amounted  to 
Rs. 28, 71, 460,  against  Rs. 26, 80, 304  in  the  corresponding  half 
of  1910.  The  total  number  of  passengers  carried  was 
1,941,498,  with  a  mileage  of  68,367,158  passenger  miles, 
against  1,719,956  passengers  carried,  and  a  mileage  of 
59,171,360  passenger  miles,  in  the  corresponding  half  of  lyio. 
The  total  number  of  tons  of  goods  lifted  in  the  half-year  was 
341,791,  with  a  ton  mileage  of  58,595,358  miles.  In  the 
corresponding  half  of  1910  the  total  number  of  tons  lifted 
was  309,396.  and  the  ton  mileage  54,240,663.  The  expenditure 
chargeable  to  revenue  for  the  half-year  amounts  to  Rs. 21, 67. 353, 
the  ratio  to  gross  receipts  being  equal  to  75.48  per  cent. 
In  the  corresponding  half  of  1910,  the  working  expenses 
amounted  to  Rs. 21. 77,591,  the  ratio  to  gross  receipts  being 
equal  to  81.24  P^"^  cent.  During  the  half-year  33  steamers, 
including  coasting  vessels,  came  alongside  the  jetties  at 
Chittagong.  The  gross  earnings  of  the  jetties  during  the 
half-year  amounted  to  Rs. 1,26, 447,  against  Rs. 1,00, 354  in  the 
corresponding  half  of  theyearigio.  The  netearnings  of  the 
Assam-Bengal  Railway  for  the  half-year  amounted  to 
Rs. 7,04, 106.  This  sum  is,  under  tlie  contract,  retained  by  the 
Secretary  of  State  in  reduction  of  the  charges  for  interes  t 
incurred  by  him.  The  board  recommend  that  a  dividend  for 
the  current  half-year  ending  June  30,  191 2,  be  declared,  at 
the  rate  of  3  per  cent,  per  annum,  payable  out  of  the  guaran+eed 
interest  receivable  from  the  Secretary  of  State  in  Council  for 
India,  and  the  necessarj'  resolution  will  be  submitted  to  the 
meeting. 

Forestal  Land,  Timber  and  Railways  Company. — Mr.  C.  K. 
Gunlher,  at  the  ordinary  meeting-  on  Monday  in  Winchester 
House,  Old  Broad  Street,  E.G.,  said  that  tlie  results  of  the 
company's  operations  were  ex'treniely  gratifying'.  After  writing 
off  depreciation,  general  charges  in  the  Argentine,  managers" 
commissions,  etc.,  amounting  to  .^"157, 777,  there  remained  a 
balance  of  profits  of  ;^429,3i4,  or  an  increase  of  ;£r24,4oS  over 
the  corresponding  figure  for  the  year  1910.  After  providing 
for  the  interest  on  debentures,  London  office  expenses,  and  the 
amount  carried  to  reser\-e  account,  there  was  available  for  dis- 
tribution the  sum  of  ;£r365,5i3,  an  increase  of  close  on  ;^47,ooo. 
These  figures  \\-ould  allow  of  a  distribution  of  14  i>er  cent,  on 
the  preference  shares  and  24  per  cent,  on  the  ordinary-  shares 
for  the  year  191 1,  of  which  6  per  cent,  on  each  class  had  alreadv 
been  paid,  and  would  then  leave  to  be  carried  forward  to  the 
credit  of  preference  shareholders  ^^18,799  and  to  'the  credit  of 
the  holders  of  ordinary  shares  ;£r56,3i4.  The  report  was 
adopted. 


DIVIDEND  ANNOUNCEMENTS 

Brazil  Railw.w.  —  The  directors  have  declared  a  dividend 
of  I  i  per  cent,  for  the  quarter  ending  June  30,  on  the  issued 
preferred  shares. 

Great  Northern  Railway,  U.S.A. — .\  quarterly  dividend 
of  1 1  per  cent,  has  been  declared  on  the  preferred  capital 
stock,  payable  August  i. 

Chicago  Junxtion  Railways  and  I.Tnion  Stock  Varus. — • 
The  directors  have  declared  quarterly  dividends  of  r  .j  per 
cent,  on  the  preferred  stock  and  of  2  per  cent,  on  the  common 
stock,  payable  in  New  York  on  July  i. 

Winnipeg  Electric  Railway. — A  quarterljr  dividend  on 
the  capital  stock  (exclusive  of  the  recent  issue  of  new  shares) 
at  the  rate  of  12  per  cent,  per  annum.  A  year  ago  the  divi- 
dend was  at  the  same  rate. 


PARLIAMENTARY. 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Americ.\.\  Legisl.\iion  lOK  Railway  Comiwnies'  Ships. 
On  Tuesday,  Mr.  Hewins  (Hereford — U.)  asked  the  Secretary 
of  State  for  Foreign  Affairs  whether  liis  attention  had  been 
called  to  the  Bill  now  pending  in  tlie  House  of  Representatives 
of  the  United  States  which  was  designed  to  prohibit  any 
vessel  owned  by  a  railway  company  subject  to  the  control 
of  the  Inter-State  Commerce  Commission  from  using  any 
waterway  of  the  United  States,  including  the  great  lakes 
and  the  Panama  Canal  ;  whether  there  w-as  any  precedent 
for  such  legislation  in  respect  of  other  international  water- 
ways ;  whether  such  a  prohibition  was  in  accordance  with 
the  treaty  obligations  ;  what  British-owned  and  Canadian- 
owned  steamship  lines  would  be  affected  by  such  legislation  ; 
whether  the  effect  might  be  to  increase  to  the  consumer  the 
cost  of  goods  carried  by  the  steamers  in  question  ;  and 
whether  he  was  making  representations  on  the  subject  to 
the  Government  of  the  United  States. 

Sir  Edward  Cirey. — !My  attention  lias  been  called  to  the 
Bill  introduced  by  Mr.  Adamson  and  passed  by  the  House  of 
Representati^■es  on  May  23.  The  Bill  will  now,  I  understand, 
come  before  the  Senate.  I  am  not  aware  of  any  precedent 
that  is  applicable.  I  cannot  say  to  what  extent  British 
interests  or  Treaty-  rights  might  be  affected  until  it  is  apparent 
in  what  form  the  Bill  will  be  adopted  by  the  Senate.  Pending 
this,  there  is  no  definite  ground  for  representations. 


PROGRESS    OF     RAILWAY     BILLS. 

The  following  tables  show  the  progress  of  Railway  Bills    to  date,  after  the  formal  first  reading  stage: — 

TABLE  I.— BILLS   ORIGIiXATINQ  IN   THE  HOUSE   OF   LORDS. 


Progress    in   the  House   op   Lords. 


Name  op  Bill. 


Canvey  Deep  Water  Wharf  and  Railway i  March  ] 

Central  Argentire  Railway |  March  , 

GreatCeotral  Railway :  March  . 


Great  Northern  Railway, 

London  and  North  Western  Railway 

Lothian  Railways    

Midland    Railway    (London,  Tilbury  and  Southend  Pur- 
chase)      

North  Eastern  Railway 

Wirral  Railway  (Extension  of  Time) 


March  4 
March  6 
March  20 

March  6 
March  6 
March  4 


Rejected,  May  2 
Unopposed,  March 
Passed,  May  I 
Unopposed,  Jure  18 
Unopposed,  May  7 
Rejected,  June  it 

Passed,  .^pri!  25 
Withdrawn 
Unopposed,  March 


March  18 
May  14 


May  13 
March  18 


Progress  in  the  House  of  Commons. 


June  6 
April  3 


Unopposed,  April  i6         A;  ril  25 


Unopposed,  April  35        May  2 


April  30 


TABLE    II.— BILLS    ORIGINATING    IN    THE    HOUSE    OF    COMMONS. 


House  of  Coumons. 


Name  of  Bill. 


Barry  Railway     Mar.  : 

Cardiff  Railway    |  Mar.  ; 

Collooney  Ballina  and  Belmullet  Railways  and  Piers |  Feb.  : 

Dublin  and  South  Eastern  Railway Mar. 

Dublin  and  South  Eastern  Railway  (New  Works) . . .  I . .  |  Mar. 

Edg^vare  and  Hampstead  Railway I  Feb.  : 

Great  Eastern  Railway >  Mar,  ; 

Great  Western  Railway I  Mar.  : 

London  Electric  R.iilway I  Feb.  ; 

Metropolitan  District  Railway   Mar. 

Metropolitan  Railway    Mar. 

Midland  Railway     Mar. 

Newry,  Keady  and  Tynan  Railway Mar. 

Tafl  Vale  Railway Mar. 


Passed,  April  26 
Passed  May  15* 
Unopposed,  March  21 
Unopposed,  May  2t 
Unopposed,  May  2' 
Passed,  March  13 
Unopposed,  May  2 
Passed,  May  S 
Passed,  March  12 
Passed,  March  20 
Passed,   April  30*^ 
Passed,  May  i 
Unopposed,  March  21 
Passed,  April  17 


May  7 
.Tunc  7 
March  2S 
May  14 
May  14 
March  25 
May  13 
Ju:u-4 
March  26 
March  29 
May  16 
May  17 
March  sS 
April  29 


Progress  in  the  House  op  Lords. 


April 
June  1 


April  25 

June  17 


Unopposed,  April  'O 
Uncp.  oS3d,  Jun2  18 
Unopposel,  June  18 
Unopposed 
Uf.oppos  d,  June  18 


Unopposed.  May  7 
Unopposed,  May  X4 


Third 
Reading. 


•Partly  rejected.        t  These  two  Billn  have  been  consolidated. 
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IHt  CONIRJL  Of  THE  SCl'TH  AFMCAS  PAILWAU. 


-.ul  .,!    Jifl.-r.i!< 

:l.,u~:-f    ■    :    I-    .    . 


ujii.     The 

r-,i<-(nccr 


liad  Icen  kiHcd  as  a  result  of  a  train  accident.     The  official 

figures  >lio\v  that  tliLs  ror^d  has  carried  exactly  3bi>.oi6,054 

passengers  (rem  June  i.   iS»>3,  to  December  51 

Long    Island    K?.ilro?d    has   probably   the   dense 

traffic   m   the  country,   and,   due  to  the   rcstr  :  v 

covered,  a'l  of  this  traffic  is  properly  temieii  1 '. 

IS  tlius  seen  that  commuting  on  the  Lon^   Is ,.     — 11 

made  as  safe  as  modem  science  and  engineenng  can  make  il. 
The  •»rn-ii«>  of  the  traffic  is  shoAO  by  the  fact  that  the  number 

.'scd  one  mile  since  iSy^  is  5.413.^08. 71*8 — 
or  mure  tlian  onc-third  of  the  population 

■  1 


C.E.R.  MAKACER'S  REVIEW  0(  THE  UAR. 


THE  TRAHS  PERSIAN  RAILWAY. 


tv  illtudt.,  for 

'■'itiiftt   tlir   l<iis>ian 

..illy  (••iistituted  and 

III       n,..    1;..     •:    1:;.  . '..If.  w.f.  In-Ill  m  I'aris 

t  vKck    .it  whi'Ii  .>  tiiininittof    w.is   deputed 

rtith    tlif    I  .incriuin-in-.    concerned    with    a 

■Ictii.ii  III  till'  nl•<e^■v.lry  Mitviysaiul  obtaining 

>ii<("SMi>it   (i»t   tin-   linr        I  lie  dircclurs  o(  the 

:_;■'   ;.  i.n-..  nliiiK  I'.reat  Itritain 


!«ciily  fill 

iiiiiiiIk-c     I 

\\  illutn  I 

\(tliur   I.iui 


I  I 


.tuie  riir  Mritish 
presulcnii  .  (  .tptain 
•  >\ern«r  ol  Miull.it  . 


tl.r     ].     . 

(  iili.ni  I  Sir  W'llluiin  l^l^■<^■l  ,iiul  the  l(»ti  llii^o  liirini;  reprc- 
^entlllK  I'.irf  »  lUnk  .  \'im  mini  LrritiKluri,  representini; 
.Mr-»'<ri  It.iiiiiK  .Mr  »  I-  (  ,(in|ilK:ll  repri-^entin)'  I-orl>es 
I  i.rl.'  %.  I  .iiiiplx  II  .iiiil  (  ••  111  I  ••iiilim  .mil  K.ir.u  hi  .Mr  J  S 
lljArll  i.(  Mr-i'.ri  I.  U  Sivmhui  .mil  <  ..  .  and  .Mt  V  .\  C 
ll.iultioi.  Ill  the  Imperial  l(.tnk  ol  I'erM.i 

PERMANENT  W\Y  IS^TITUTJOH. 


I  hi. 
in  I 
Thr 


ti  iiilrmtitif  (.i.i^-r.iiiiiii'   1.1      '  <  (1  .III  .ini;ril  (or  the  huniinrr 

utidoti  uiulrr  thr  ptr^nlriK  V  o(  .Mr    I'.ivid  I.     Kiittierford 

(  riijfiiirrr  o(  thr   I'liinri.^  U.iil»ay  (  oni|>.iny.  at  IVirrtiw  ■ 

iiriirns     (roiii    S,»tutd.i>.    July   '1,    to    MiiifMl.iy,    July  i  I 

(  •ititii  il  iiirrtiiiK  "■"  t.tkr  pla' r  ,it  7  {<■  on  I'rid.ky  evrniii|: 

'  •    '   -    M.ill     St    (•iKtK'^'y  S'pi.irr      <  >n   Saturd.iy  the 

nrrt   .tt   ihr   TiLtii   ll.tll  .It    10  .1  m  .  and  u  ill 

••it   thr   tiiiibrr    \.ifiN  .illd  1  re<~itinK  «orW<  ol 

I      1;      1%. lilt. Ill    .itid    IUvuinmI    ,it    |>e\on«hirr    l>o»k. 

tr  .1  rir.»    jil.iiii  I1.H  fi-<  nitU   I  rcii  iii^t.tUrd       Ihe  itnnual 

'  .  tr  hrld  .«t  Ihr   I  own  ll.»'l  at   J  \<t  pin  ,  the  mem 

•iiird  liy  thr  M.»>o(     Mdrrin-in   J    Smith       \t 

'    dinnrr    will    l.ilir    pl.».  r    .ii    |'llrnr^^    .\|i|>ry 

ulav  thr  iiirtlil  n  <>  »  ill  %  imI  thr  (  .otlr    Wllll.tni 


iml  in  thr  r\ 


rinnK   llir   «oil(n 


il  the   liirrrnt 

\\       T'lrv       Ullt 


\ 

I' 

V 

I... 


I  v>    l«>lliw.l%     i  ••lll|MnV 

'ii><l.i\  on  W  indrrmrtr 
'  ■       the  l,^i|ir* 


li     Hyde    general  manager  of  the  t'.reat   Kastcin 
,.,!..,..    remarks    .-"s    ,l,,>Tni:n    .,•. 
i  annual  ti 
I  ixer|>r><«l    -. 


greatest  ;•.! 
.■.-  .1   man 

i-.xempl.ii  ■. 
When  It   1 
,  ,..,    ilic  Koval  t   -. 


fUlD9M  FROM  PA^^HUR  (ATALITIIS. 


Mr    W 
Kailway     made    soini 
the  dinner  which  full 
stall   oj   ''ir   .•.jiti'ini 
In   ,  : 
Itvi 

of    II 

I.ord  i  .au.l    li- 
the coiir.ige  ol   i 
evidence  to  Ik-  pn'  •  ■< 
ol  all  the  railway  chairmen    tame  forward  t 
It  was  customarv  :•.!  t!i:"  -!)'1!!<-t  t-.  -rnd  n  i 
Chairman    and 
telegram  in  the  ' 
ble<l  at   l.iverjH- 

.'inniial  dinner    semi  youi  l.oiij-inp  hcu  ; 
wishes  "      '  \pj»lau«f  \      The    (.real    Ma'' 

tunate  in  ! '  ' '        

from  all  ti 

dlfierellt  \v 

selves  111  i.illjiu;;  uu'.  I'..'-  ilutit-  •  )   tin'.; 

ihaligrs  in   tlie  stall     thr  ihauinan  s.ii.l 

had    retire<!    from    the    |m:imIi"1i    •■!    n, 

engine<r     anti    ha<l    l)een   sn 

genth'm  <"  <  ■'"»••  '"  thr  t',Tfi<' 

and  ■ 

woi; 

migi 

alw.iV'.    i|iili<     III     the     J..t-.l         1  j;i 

Ailwvn  Tellowes),  who  wan  Very  l.< 

|»erlained  to  the  success  ol   the  Ki  . ... 

show  at  N«irwich    had  had  the  honour  o)  1 

u|M>n  him  by  the  Km?       <  »„lv  lh«-  prrv. 

gratilying   new   • 

(ireen      li.id  te<  ■ 

was  Mr    I  mlliiin 

great  risk  t«i  lus  1>I»- 

sui  II  A  meritorious  a<  1 

to  ivrite  to  the  .i  -"' 

medals      Mr      1 

Irom  tt,.    Kmr 


ask.  : 
and  «•  <      i 
was  a  %  el 
sutceolei! 
Kimm    d 
Mr      I       - 
tee.! 
Ilia' 
Iran 
.Mr 
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■with  the  services  of  any  of  tlie  staff,  and  tlicy  survived  the 
strike  with  a  minimum  of  inconvenience. 

Mr.  F.  G.  Randall,  superintendent  of  the  line,  in  proposing 
the  health  of  the  chairman,  said  that  Mr.  Hyde  had  struck  the 
right  keynote  when  he  stated  it  was  the  policy  of  the  G.E.K. 
to  select  members  of  their  own  staff  for  all  vacancies.  The 
general  manager  had  raised  himself  to  his  present  position 
by  his  own  ability  and  energj',  and  was  one  who  had  the 
welfare  of  the  whole  staff  at  heart, 

In  responding,  Mr.  Hyde  proposed  the  health  of  the  vice- 
chairman,  Mr.  W.  C.  May,  goods  manager,  and  referred  to  his 
work  in  connection  with  the  Royal  Show,  and  the  coal  strike. 
It  was  not  generally  known  that  Mr.  May  very  greatly  helped 
the  Great  Eastern  to  weather  the  coal  strike. — Mr.  May,  in 
reply,  disclaimed  any  special  credit  in  regard  to  the  matters 
mentioned,  and,  he  said,  the  credit  was  almost  entirelj'  due  to 
Iiis  staff.  

SEVENTY  YEARS  AGO. 


From   the  Railway  Times  of  June  2^th,    1S42. 

The  Railways  Regulation  Bill. 

As  mentioned  in  our  number  of  Saturday  last,  the  Rail- 
ways' Regulation  Bill  was  further  considered  in  Committee 
of  the  Home  of  Commons  on  that  day.  The  anti-Sunday 
travelling  proposition  of  Mr.  Plumptre  was,  our  readers 
will  be  gratified  to  observe,  defeated  by  no  less  a  majority 
than  of  105  to  8.  We  trust  we  shall  hear  no  more  of  these 
Puritanical  attempts  to  make  the  people  religious  (or  seemingly 
religious)  by  Act  of  Parliament.  Even  Sir  Robert  Inglis, 
stickler  as  he  usually  is  for  the  pseudo-piety  whicli  prompts 
the  movers  of  these  and  kindred  endeavours,  recommended 
his  honourable  friend  and  fellow-labourer,  the  Member  for 
Kent,  to  withdraw  his  proposition.  No  doubt  the  honourable 
Baronet  judged  more  sagaciously  of  the  result  than  did  his 
worthy  colleague ;  but,  fortunately  the  obstinacy  of  the 
latter  was  equal  to  his  bigotr}-,  and  defeat,  by  a  majority 
which  we  suppose  will  cool  the  honourable  gentleman's 
courage  for  some  time  to  come,   was   the  result. 

On  the  question  of  "  locking-in  "we  have  elsewhere  spoken. 
Here,  as  on  other  points,  Mr.  Gladstone  hoped  the  clause 
would  not  be  pressed,  although  for  what  good  reason  is  not 
verj^  apparent.  \A'e  protest  against  the  now  too  common 
practice  of  bringing  clauses  apparently  for  no  other  purpose 
than  to  withdraw  them  to  please  some  member  of  the 
Government,   or  other  influential  personage  in  the  House. 


The  Royal  Train*  on  the  Great  Western  Railway. 

In  the  House  of  Commons,  on  June  1 8,  Mr.  Hardy  inquired 
Avhether  when  Her  Majestj-  had  travelled  from  Slough  to 
London,  on  the  Great  Western  Railway,  proper  care  was 
taken  to  prevent  Her  Majesty's  carriage  from  coming  into 
collision  with  the  engine. 

Mr.  Russell  (Chairman  of  the  Great  Western  Railway 
Company)  said  there  were  two  carriages  between  Her 
Majestj-'s  carriage  and  the  engine,  and  tliere  was  not  the 
least  risk  of  a  collision. 

Stopping  at  Railway  Stations. 

A  plan  has  presented  itself  to  me,  writes  a  correspondent, 
by  which  much  of  the  use  of  the  brake  might  be  avoided 
on  arriving  at  stations.  I  would  propose  that  at  all  principal 
stations  the  railway  should  rise  so  considerably  as  in  part 
to  stop  the  train  ;  the  inclination  would  be  a  great  help 
in  starting  again. 
>ro\'EL  AND  Important  Impron'ement  in  Railway  Wheels. 

Amongst  the  many  improvements  in  this  department  of 
national  wealth  we  are  informed  of  one  recently  patented 
by  Mr.  Thomas  Banks,  engineer,  of  Manchester,  whicli  bids 
fair  to  enhance  the  safety  of  the  travelling  public,  and  also 
to  effect  a  considerable  economy  in  the  expenditure  of  Railway 
Companies.  This  invention  consists  in  a  simple  and  effectual 
method  of  manufacturing  or  renewing  the  working  surface 
of  that  most  important  article  in  railway  transit,  the  tyre 
of  the  running  or  travelling  wheel,  and, is  accomplished  by 
the  application  of  steel  to  the  peripheries  of  either  old  or 
new  wheels,  in  such  a  manner  that  an  increased  durability 
is  insured,  at  an  inconsiderable  cost  in  the  first  production, 
and  a  permanent  economy  in  the  ultimate  result,  when 
contrasted    with    the   best    wheels   now   generally   employed. 


The  experimental  performance  of  6,000  miles  of  such 
improved  construction  of  wheels  ha\-e  satisfied  the  directors 
of  an  extensive  railway  in  the  north  of  the  vast  importance 
of  this  invention,  as  no  visible  wear  has  been  found  upon 
the  surface  of  the  tyres,  although  under  the  severe  test  of 
a    break-carriage. — P'rom    a    Correspondent. 

Shark  Jobbing — Manchester  and  Leeds  Railway. 
To  the  liditor  of  the  Railway  Times. 

S.R — I  am  told  there  are  in  London  certain  unprincipled 
share-jobbers  who,  acting  in  concert,  live  by  a  systematic 
succession  of  operations  to  deceive  the  public.  Can  any  of 
your  correspondents  say  whether  the  late  sudden  fall  in  the 
price  of  Manchester  and  Leeds  shares  arose  from  the  opera- 
tions of  these  gentry  ? 

The  price  of  these  shares  for  some  weeks  ranged  from 
/128  to  ^148  premium,  and  the  supply  and  demand  appeared 
nearly  equal,  when  suddenly  a  sale  came  from  London  at 
£80  and  then  ne.xt  day  at  ;^40,  and  prices  at  from  ,^40  down 
to  par.  Who  are  the  sellers,  and  what  is  the  cause  'i  None 
can   tell. 

PERSONAL. 

Mr.  I..  C.  Dixon  Bean,  iraflic  superintendent  of  the  North- 
\\  eslci-n  Slate  R.iilwax  of  Indi.i,  has  been  created  a  Companion 
of  the   liiiperi.il  Service   Or;ler. 

Colonel  1..  Bohm  Macanley,  R.E.,  C.M.G.,  Director-General  of 
the  Ei^yptian  Sl.ac  Railways,  was  advanced  to  K.C..M.G.  in 
the  list  of  honours  is.sued  on  Kins;  Geori;e",s  birthday. 

Mr.  M.  Donaldson,  superintendent  of  the  Ottawa  division  of 
tl-.e  Grand  'Iruiik  Railway,  has  been  appointed  as  vice-president 
and  general  nianairer  of  the  lines  west  of  Fort  William,  with 
headquarters   at   Winnipeg. 

Mr.  M.  H.  Hall,  stationmastcr  at  Morpeth,  has  been  appointed 
traffic  .superintendent  at  Tweeilmouth,  an  iniixjrtant  junction 
beween  the  .Scottish  and  the  North  Eastern  Railwav  systems. 
.Air.  Hall  will  control  both  the  goods  and  pas.scnger  traffic  of 
h!.s  company,  wit'h  which  he  has  been  idenlilic-d  "jor  42  vears. 
.Mr.  A.  C.  Holmes  has  been  aijjpointed  bv  the  L.  and  S.W. 
R.iihvay  as  assistant  district  suixrintendent  of  the  Centrai 
l)i-3trict.  For  forty  _\ears  Mr.  Holmes's  father  sen-ed  the  same 
railway  comp;my ;  his  brother  is  superintendent  of  the  line,  and 
three  other  brothers  occupy  other  posts  on  this  railway. 

Mr.  James  M'Naughton,  who  has  just  retired  from  the  ser\ice 
of  the  Caledonian  Railway  as  stationniasier  at  Dundee  West 
Station,  has  been  presented  with  a  cheque  for  ;£r2oo  and  a 
writing  table.  Lord  Provost  Lrquhart,  who  made  the  pre- 
.sentation,  <.'\\d  that  .Mr.  M'Naughton  had  alwavs  been  urbanity 
itself. 

Mr.  H.  G.  White,  of  Whitley,  Melksham,  retired  chee.se  factor, 
a  director  of  the  Rhynmey  Railway  Company,  interested  in  the 
Xeath  and  Brecon  R.iilway,  and  an  Income  Tax  Connnissioner, 
who  died  on  .\pril  28  last,  aged  68  years,  left  estate  of  the  gross 
value  of  ;£.364i9""'  "f  which  the  net  personalty  has  been  sworn 
^^  £?-i^~u^7  i^s.  id.  The  duties  on  the  property  will  apparently 
amount  to  about  .^^72,000. 

Mr.  A.  F.  Harris,  founder  and  for  several  yo;irs  with  the 
Dominion  Belling  Co.,  of  c)i,  Minories,  London.  E.C,  has 
now  severed  his  connection  wifh  that  company  and  has  been 
appointed  managing  director  of  the  Harris  Belting  Co.,  Ltd., 
of  34,  .Minories,  whioh  company  has  just  been  formed  and  will 
trade  as  belting  and  rubber  goods  specialists.  They  have  also 
acquired  the  services  of  Mr.  .\.  T.  >leade,  who  formerly  repre- 
sented the  Dominion  Co. 

Mr.  J.  Holmes,  org.iniser  to  the  .\malgamated  Society  of  Rail- 
\\:i\-  .Servants,  who  has  been  provisionally  .adopted  as  Labour 
candidate  for  York  at  the  next  ekvlion,  is  not  likely  to  contest 
the  seat  against  so  popular  a  member  as  Mr.  .\.  Rowntree.  It 
i^  stated  that  the  .V.S.R.S.  is  not  in  a  position  to  find  the 
monev  for  financing  the  candidature,  and  that  .Mr.  Holmes 
considers  he  should  be  given  .m  easier  fight  aft<n-  having  fought 
two  hard  battles  in  East  Birmingham  and  We.«t  Hull.  .\ 
further  assertion  is  that  the  L.ibour  party  in  Doncaster,  where 
Mr.   Holmes  resides,  is  anxious  to  adopt  liim. 

Mr.  J.  Macaulay,  general  man.-iger  of  ihe  Newport  Decks  and 
Railwav,  speaking  at  the  found.ition-s'.onc  laying  ceremony  of 
a  new  church  at  Newport,  .said  he  did  net  suggest  that  clergy- 
men and  ministers  were  best  suited  to  devise  a  scheme  or 
schemes  wherebv  greater  Ir.inquillity  might  be  brought  about 
in  this  work-.i-dav  world,  but  they  certainly  could  do  a  great 
de:il  of  good  in  bravely  proclaiming  the  ethicil  side  of  the 
question  and  the  moral  obligations  of  one  man  to  another. 
Before  one  could  hope  for  anv  Improvement  in  existing  con- 
ditions  a    vin ■'■    '  ■' f...i.n..    ...,,.!    .M.I     lf.nv-,.,.,1    ,i!l 
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,-.,       :.!.'.  ill  liK  bringini,'  .ttMjxil  <jf  thi*  belUT  («.lini,'  clergy  - 

,  ',  :  :.  :  ii    lii-'T-.  h.i.i  a  lar^'e  fielil  <jf  operalions. 

Pcaastltania   MailroaJ   OBcials. —  IV-  board  of  directors  of  the 

,[  ''    rnjKin)   h.is  di«.-ontinu«d  the- practice 

.1,  r«!->!d«-mN    nutn*ricall>,    and    recaiily 

,,],  .  .;i«iiit-nt>  : — \'ict--prt->i<Jrni,     Samuel 

r^.   ./f  ..jj.  ration,   \\  .   \\  .  .\»«i>ur>  ; 

■  irarlV,  li«7<>rt4«-  I).  I)ix«/n;  \icv-prt^. 

I   .'.  .  ■•_    ||rtir\    Tatnall  ,   \ i<-«--pr«-^idtfH  in 

;    M-'l  ■....'.    ;;urihav.  and  insuraiK«-.   W.    He\ward 

Ih.     tv.i'l    aN  '    ■  .)fitirin«-J     lh<-    following;     a|>|>oin(- 

,:,  ,        I  rri^l.t   trrfTi     ina!t;i;;.-r,   K.Jw-ri  C.  Writjhi.  (.jmuHv 

:.r,i    Ir.i^'h-   -i.,"!!';   .i'>d    a.-.i>lant    fri-i;;l«   iralVn    nianajirr. 

1'    |i  ,;.  ."t-  r.'i-rrl.    -.ti.  r.l  (r.-l;jfn  a^.-nl. 

Mr.     Arlhor    CelliOMO,    •.u|*-riMl>-ridi-ni     i>(     lh<-    \li.l.ll.-,i.r.«..Oi 


tr^> 


I 


.li.ifiri.    rtho  ha»   lo-t-n    j' 
1  ;ii   N'i<rk,    ha.  U-^n   |jrt - 

!V,>,    »il\>-r    dnuMf-liraiU- !•   ! 

Mr    J     K    Kaxfuld.  .i^siolant 

:  !   -h.it    diirin;;    l!i.     f.'«ir   •.• 

,:  tt..    n,..U  and  : 

'      Mr    C'.,llin-.n"> 

u      .rl.r     ..(     ..     I. 


Comp;iny  propose  to  issue  $^0,000,000  five  per  cent,  six-year 
notes,  redeemable  at  f  101  on  any  interest  day  on  ninetv  days* 
notice  beinj;  given,  and  it  is  provided  that  an  additional 
920,ooo,Oiju  Worth  of  similar  notes  shall  be  issued  whenever 
necessary.  The  >~iii<jiii'ia/  .Vru-j  correspondent  slates  that  a 
large  block  of  the>e  notes  will  protkoblv  be  pl;iced  in  l.<.mdon 
and  Paris  through  Messrs.   Kuhn,  Loeb  and  Co. 

■•  L'odcrgreuad  l«r  C«aalr>  Walk*."— The  fort-going  is  the  title 
of  n  ten. page  UKiktet  giving  dtiail-  ;i"id  illM-trr'ir-K  of  crMinlrN' 
raiiiljles   10   be   reiicln-d   via    ihe  I  "'  .md 

the    Mi--lriit    Kailua\.         SkefcJv;'  Ole 

Sudbur\ .     Harr.  w  .     K.i;-!,".    .,r,-\  ., 

f<«Xpsilhs  as  w< 
of  being  the  - 
lh.ir.  an>  •Hlu-r 
(%.llf^«-.  C".inibriJg.-. 

KaU»a«t  ma4  ihc  Cr>ftal  Palace — 'lite  ekviric  niilwav   insiallrd 
'    »•  \<-.ir  in  ihe  gri>und<>  of  llw  (.'r^stal    I' •'  ■•  ■    •■-     •^-    . ..- •^\.u\ 
')<■  I'V-stival  of  Kmpire    i«  a(;;iin  in 
.im,'    a    Hitir    of    «:me.    i!»-(»tlins;    \ 


Mr       I        C. 


.i|  in  l-ii' 
iiidlinK  "•'   ' 
.    (he    iraflV. 


,.i.l    U 


v>  nient 

lb.     I...1 

tluin 

as,    %. 

II 

}■■ 

tli.it  litt 

.  ..•(I. 

.......J.Mti 

of    two. 

Ihr.-.-. 

<<r  four  r> 

'   tlx     II 

..■    tl.. 
,    •  ill.- 1(>) 

l.\     Sir    (. 


l.SDERCROl.SD  LLLCTRIC  RAILWAYS  IS  MAY 


Hr 

..tir..l 

.^1    a» 


it    lii«liti 


RAILWAY  NOTES. 


fmilrtu    •!    a    Tr«ni.  \nilc«<i    KallMit.      I  )i<-    r.iil*    h.ive    now 

-.11  IikI  (Kr-.iik;li  tiir   |-:.|»u..  liiniut   .,11  ihi-    Aiulf.in   •««  Hon   of 

'  r       :  r    ■!  f  1  '.ill.      Tlii.  i<  tl»-  l.ivt   l.i^'   tunnri 

'itr.ii  !•<'•,    Mi«.r».    liriHilho    an'l 

.1nr.1l>-,  of   I'.iris.  arc  will  alx-ad 

IlM    .N«lta««l    Kail  aad    (ramaav    .\ppllaa<n   Cenpan^.    I.laillc4. 

.»    |nrr|«..l,     >>ivr    .,m»,lfllr,l    Mr       \-.      rn.f»«.|l.    .  .\    .'S.     \l.  f.ri.l 
' ^   ^'         ■       '  ■     ■'  ■       •■         ■      l--.|)d>Hl. 

.1  J  i. 

■  IIIW.IN 

I  imI-CUm    UmaMd    as    l.tlra«ai|a«<«    la    Svllicflaad.      N.    tin- 

..-■*■'-:-.  ,.>-r.      .r       •',       S,.,,.       I.. I.,., I       K.iil«..-.         .'1^ 

I'li'itinij  •'• 
th.il     a     \ 

.     Tlw  s. 

1  ..-  ■ ;      :,    .■   .     .--        .:.      :..       :        ,.  .     ,.     .|.r„.r.|      !   . 

.  «tr.,,   v»;  ,r,.. 

Motor   l>mniliii<    Iriiki    Ml    Railwat    llri<>i:<i        \ 
f«>..r<i    K.I 


\      t»ia4ian     Pa<llk      nithlwial      I  trdHatalMl     ^bcao 


»«k«af«    I 

■n      ri-.r:.: 


■J'he    I'lidrrground    Kl« ' 
Ltd..  hat  ito.u<-<l  tlie  follow  1 


..nd  r\|«n-«  »  • 

.(  the  .\»«.c-..ili-i  t  <«i<|>.iiii<  .    u-i 

UettopolUan  DiUHrt  Railway. 

M<«ltio<M4v             ■                         ■- 

lata.      i»il 

BjftlO       XI.IU  > 

X««  rH«4«> 

tjondon  Eltetrie  Kailvay. 

M.-.1       ■SI..              l\tt.                  J.r. 

III.*.  »<rl|4< 

M)                          («ii         re 
at.-                          «*           u. 

Ijondon  Vnilt-i 

il<BUi°4M.' 
Otkltl    1 

itjm     1- 

.M.. 


Wa«1oikan»Jklp  An 
Ike  lli(W<i  VTmIi 


PECKET-TB^  ^^„T-XVES 


MIDLAND 

HAIl.U  AV     t   AlJKAt.I     A    U  A<.ON     i  i)  ,    I    I  II 


RAILWAY    CARRIAGEP. 
RAILWAY  WAC.tJNS. 

TRAMWAY  CARS. 

nn  -t  r  vf'r  V  tl  rnnrlpf  Inn  i>  f  Mfy  I  If  ntj  Sift  fk 

MIDLAND   WORKS,  BIRMINGHAM. 

niKl         \l.li.-\        \\«irU«.      *.lir.    \\^l.iir\. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Pbices. 


Barry,  Ord 

Do.     Tret.  Conv.  Ord.  (4%)  

Do.    Del.  Con».  Ord 

Caledonian,  Ord 

Do.    Pref.  ConT.  Ord.  (3%)  

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  Ko.  1 

Cambrian,  Ord.  Caj  Hal,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.    Pref.    (4%) 

Do.    Def 

City  &  South  London,  Cons.  Ord.. 

East  London,  Cons 

FurnesB,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (0%)   .. 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Kcrthem,  Pref.  Conv.  Ord.! 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  i  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  PI.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  yorks.  Cons.  Ord 


Yesterday. 

115  150 

80  83 

£9  72 

7fcl2  771 

57i!  E8 

195,  20 


2834 

1438 

e6i4 


2914 

1458 


5158 
49 12 
135 


Last  Week. 
145        150 


7612 
5712 
20l8 


66 
41I2 
2954 
1412 
6634 
56 
IS 
8812 
51'8 
49I2 
135 


2038 

114 

3 


'i2l2 
30 14 
I4i4 
67 14 


A.  Year  Ago, 
152       155 


25I2 
168 

Z34 


42'2 
3414 
16is 
72'2 


S5I2 
5;i2 
5C34 
144 


12E34 
39 
6l\ 


£8h 
631s 
253« 


CLosma  PKICB8. 


fab'-. 
533. 
5II4 
147 


Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.     Pref.  (6%)  

Do.    Def 

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arblt.  Ord.! 
London  and  North  Western, Cona. 
London  and  South  Western,  Cona. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%) 

Do.    Def.  Conv.  Ord 

North  Briti'ih,  Ord.  Pref.  (8%)    ... 

Do.     Def.  Ord 

N.  Cornwall  (L.4H.)  4%  Pre*.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  ConsoU  "  .. 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  A  8.W.  Jun.,  Or. 
Port  Xaibot  Kailway  and  Dockq  ... 

Ehondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

SheOleld  District,  £1.0  Shares 

South  Eastern,  Ord 

Do.    Pref.  («%)    

Do.    Def 

Stratford  H  Wid.  June.  Cons.  Ord. 

laff  Vale,  Ord 

Yale  of  Glamorgan,  Ord 


Yesterday. 

109        111 
125 

96i2 
9i2 

1973 


127 


Last  Week. 

Ill  113 

127  129 

9934  ICOI4 

10>2  11>2 

2058  20'8 

132 '4  13234 

126        128      I  128  130 

87l2       88I2  !     88l2  et's 

40          40>2        41:4  4134 

146        148      1  147  149 

4            6             4  6 

64I4       6434       66'4  6634 


5934 
673, 
6II4 
2734 


173, 

U'2 
170 


38 


41 


67 

4312 

5934 

68I4 

61 12 

27^8 

81 

35 


1734 
III2 

170 


38 


12c 
135 

107 

11 

1718 
145 
142 


2314 

Glh 

76'2 

66 

3038 

84 

22 


14I2 
12I4 
204 
94 


71l2       72'2  1     71'2      721s 


91 


94 


91 


94 


Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    


4%i     94 


Do.         D   

Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A  

Do.    2nd  Charges  

Do.    3rd  Charge  

Do.     4th  Charge   

Do.    E.L.R.  1st  Debentures 

Do.    Whitechapel  Extension    ... 

Forth  Bridge 

Fomess   

Glasgow  and  South  Western    

Great  Central     


Do. 
Do. 


Great  Eastern    

Great  North  of  Scotland..., 

Great  Northern 

Great  Northern  (Ireland)  . 
Great  Western  


Highland 

Do 

Hull  and  Bamsley  1st.. 

Do.    2nd    


Lancashire  and  Yorkshire 

London  and  Blackwall    

London  and  Greenwich 

London  Brighton  dc  South  Coast... 


103 
106 
111 
117 
131 


107 
100 
104 
117 
112 
111 


Do.  18S3 

Do.  1890 

Do.  1B99 
Do. 


87 
62 

104 

75 
107 
126 
116 

89 
103 
103 

6014 
106 
1C8 
113 
119 
133 

63 


103 

101 

73 


109 
102 
106 
119 
114 
113 
100 
100 


London  Electric   

London  and  North  Western 

liondon  and  South  Western  A  ., 

Do.    Consolidated    

London  Tilbury  and  Southend .. 
Metropolitan 


3    I     8034       8134 


Do.     A 


Metropolitan  Diatrlct 6 


Do. 


Do.    Perpetual  (19C3-6)  

Do.    Prior  Lien    

Midland  

Midland  &  S.W.  Junction  A.. 

Do.    B 


2J  I     67 


Do.    C. 


ath  ani  Brecon  Al 

Do.     A3  

North  British _ 

N.  Com.  (Lannceston  &  Delabole) 


Debenture  Stocks  (continued). 

North  Eastern  

North  London    

North  Staffordshire 

Plymouth  Devon  &  S.W.  Junction 
Port  Talbot  Railway  and  Docks    ... 

Ehondda  and  Swansea  Bay  

Rhymney  Perpetual 

Sheffield  District  Permanent    

South  Eastern  Perpetual   

Do 

Do 


Do 

Tafl  Vale 

Tottenham  and  Forest  Gate  . 

Vale  tf  Gtamoi-'gan 

Whitechapel  and  Bow 


Prefererce   Stocks— 

(continued). 


101 
102 
101 


101 
103 
104 
103 


Preference  Stocks. 


Alex.  Docks,  and  Rail.  4^% 

Do.    4i%  2ud  Pref.  B.     .. 

Barry    6%  Pref.  Stock  (1st) 

Do.    4%  Cons 

Do.    4%  Third   

Caledonian  4%  Cons.  No.  1.. 
4%    Do    No.  2.. 

6%    1878 

4%    1884 

4%    18S7Conv... 

4%    1U02 

4%    1904  Conv... 
Do.           4%    190GConv... 
Cambrian  No.  1,  4% 


1st  Pref.  A      98 


Do, 
Do. 
Do. 
Do. 
Do. 


Do. 


No.  2,  4'J 


3,4%  

City  and  South  Londcn  5%'1891  . 

Do.    6%  1896  ; 

Do.    6%  1901  

Do.    6%  1903  

Furness  Consol.  Pref.  4%,  1881 .... 

Do.    4%  Pref.  Stock  A,  1881 ..., 

Do.    4%  Pref.  Stock  B,  1883.... 

Do.    4%  Pref.  Stock,  1891  

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  . 

Do.    4%  Pref.  No.  2 

Do.    4%  Pref.  18S8    , 

Do.    4%  Pref.  1891    

Do.    3%  Prof 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872    

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Prof.  1876    

Do.    5%  Conv.  Pref.  1879    

Do.    6%  Conv,  Pref.  1881    

Do.     4%  Pref.  1S89    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref.    ... 

Do.  8i%1890  


101 
100 
124 


108 
104 
104 
103 


113 
112 
110 
107 
102 


103 
102 
126 
100 
101 
100 
101 
101 


110 
106 
1C6 
105 


101 
101 

101 
101 


115 
114 
111 

109 

105 


Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4*% 

Do.     B  5%  

Do.    4%    

Do.    S*%  Pref.  Stock  1897 

Do.    8*%  Pref.  Stock  1898   

HuU  and  Bamsley  34%  Pref.  1899    .  .  .. 

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. ... 

Do.    4%  Pref.  1903    

Do.    4%  Pref.  1908  

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4J% 

Do.    44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  dt  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  &  South  Westem  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do      3fi%  Pref 

Lond'.  Tilb.  &  Southend  Cons,  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  3^%  Pref 

Do.      34%  A  Pref 

Do.    3*%  Conv.  Prof 

Metropolitan  District  1st.  Pref.  4*%  ... 

Do.    Assent.  Exten.  Pref 

Midland  2*%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  4^%  ... 

Do.    1866  Pref.  5%    

Do.     Conv.  6%  Pref.  1874    

Do.    4i%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884   

Do.    4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Pref.  1892  

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Prof.  1901   

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    4J%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  Juno  4J%  .. 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  .. 

Rhymney  4%  Cons 

ShefBeld  District  6%  Pref.  £10  Share  ,. 
South  Eastern  Cons.  4i%    

Do.      Do.    6%   

Do.  4%  1891  

Do.  m> 


127 
103 
114 


101 
101 
126 
125 


102 
102 
102 
101 


Do.    SJ' 
Great  North  of  Scotland  A  4%  . 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref.. 

Do.    8%  Pref.  Stock  1896    .... 

Do.    8%  Pref.  Stock  1898   .... 

Do.    8%  Pref.  Stock  1899    .... 

Do.    8%  Pref.  1901   


75'2 
75 12 
75l! 


7612 
76'! 
76l8 


8% 

Do.    4%  Pref.  1900   

Do.    4%  Conv.  Pref.  1903 
lafl  Vale  4%  Pref 


Undergrotmd  Elec.  Rys.  of  London 

4i%  Bonds  of  1933 

6%  Income  Bonds 


100 
112 
124 
124 
111 
111 
124 


102 
114 
108 


107 
934 
1134 
98 
834 
113 
124 


99 

104 

99 
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191: 


Colonial     Rall\way«. 


Foreign    Railvways. 


Cuisaia  Pmtcza. 


*!(!■-< 


.4  IluLxcIii)  Ul.K'^: 

..'L.i    i     l.I  ill    UM.  IJA 

Ali^.lu  «  .V.M.  &1,  Oau.  Ul  Ml. 

i;<in,  <^%  Ul.  l/«6.  IKb.    .    .  

Lo.  t%      Iii<i.«t«  ^cb.  hlk.  ..  .. 

fcsS*:/-  A  L**/-.  U<i/>.E,  On".  

tl«fj.  A  k<lttii!t.,  t'S,  Com.  1>«U. 
Cu.ail.>  Ali^xou,  i%  L.A^.  Ul.  Ml 

luxd:*/.  S"'..*"!,  1*1  111.  Ottm... 

IftniWiiAA   PftftCr         .    ..  .-■.-    .     .. 

l«).     «%  N<io<tt«u  H«l 

t»!.!.-..l  >   ,unu..  I  i.  I.t  Wl.  ItiU. 
loiUu  '..:»-•.   .      ,    l.I  lljfl 


ea      101 


10/ 

li 

101 


111 

1 05 
12>| 


115 

107 


B5 

101 

ILO 


ICC       102 
2«5'»    246': 
|C2        105 


OtuuS  Iruil  l'w.l»mli;l.  «  %  IM*. 
Uruul    T>ai.t  >«e.lU.   lat  Ul.  tMl*. 


,  Mk. 


iia 


2v:( 


I'o       (%  U<  t^icl.  KU.  NoO  <.iub. 

Im).     t%2£4        *o da. 

1  o      t%  a>4         4o 4». 

Itu>ll»t.  n.VIr .  Col.  6%  Ul  Ul.  lib. 
liM<wi<t«:*cM;  Ul  Ucn.  6*1^  L*ctA. . 

^>..  (%  Ucur.    Jul.    l-cta. 

MI4i*/i<l    '->     H  .A   .      I   t.il.ij     lirj. 
Nak<»t><        ■  .:    .  .    1  •]..   ,    ,    ..  . 
Ixto. 


Ill 

ICO 

57' 
Ul 


to2 


112 
101 
671* 
115 
<J«  ICO 
lu4>t  ice'i 
tJ 


I.t.1. 


V.t.  UtU. 

..tU...! 
.  .Ul  Mt. 

-•ktt-ma. 
>ll.isd». 


VI  It: 

a  bit. 

Li:. 


VV 


li7 
101 

to 


t\t 


t5 

Itl 
B7 
l>U 
105 
62 


2dl4       2t>>i 

Wl    te2 

111  112 

100  101 

;7    a',  I: 

110  112 

tb  ICO 

IC3>I  IC7>t 
15 


19 


'.e«4 


ICl 
E'l 


£« 
tS.'i 
III 
ICOti     lOl't 
fc0>«      60*1 
110        112 

se«i   ici'j 

lCt>5       10««I 


b/ 


127 
ICI 
10 


M 
'ib 
112 
»5 

i«a 

t4 
t2 

se>i 
lot 

fc7 
HO 
IC5 

t2 
101 

a 

ICI 

55 

lOS 
SI* 


ICO 
77 
112 


125 
1C2 

tCh 
ICO 

74 
ICO 

.•9 

IC2 

2'j 


IC8 

ei 

114 

(4 
140 

(5 

eo 
<(> 
102 
ei 

U6 
IC4 

(2>l 
102 

76 
IC2 

42 
IC4 


Amsrlcan  Railways. 


41«».  01.  |ii>«tt>«re,  0<4.  Mit/u  .. 

t«.  J'rcf.  Iil4%f.« 

AM Jl.  twi. T.  A  r**. «%  "A-  114. 

AMiiUoft,  TH(.k>   e  -4r!>  t.  (    r. 
AUm.UI  !.<»■. 


Yc«terd*)r. 


Alooy  «  GmixlU,  <%  Dtlx. 

AlU<if*<3uU  (Chili  I A  BItU.  PL  Ord. 

Do.        DtJ.  OnL    

tto.        t%  Cam.  PtcL „. 

A/»DrD,  Ord 

AjftclOfic  Gl.  Wc*tcni,  Ofd. 

1     -        ;  '.   I  -in.  fitt 

A.->'- 


.r%,cm.rt. 


is.  .  Gur.Btk... 

I-  i:  ;    I.UM.  6U. 

bUUo  Blt»  4  Cuubriu,  Ord. .. 
UolUM,  6t  »-f»l _ 


,Orl.8U.._ 

>U.  Cuai. 

1  I'la. 


Is..  • 

tlubca  A;r<.  y.  .1  ,:  i  :    ;    frft... 
iJuciMJa  A}r«»  W.*l*Ttl,  tH^.bU.  ... 

1*0.  t%  Vnl, 

Cuu>M>*  'ClnUt. I  (';,  III  Ml.  nu 
Cm>U*I  A/lrnlie.  l<«>.  Us  A,  blk. 

Do.     I'i<«»T«-l  hi* „ 

C*filrkJ  tnifUAy  K«.ui.  I'.tio 

IK..  .'    ,      1   :,.•     ^.   »!r.    


47 
112 
1«5 
112 

::s 

112 
62 
I8>t 
5 
81 
102 
9 

10 
C9 
llO'f  112>l 

sau    Bill 
ica     no 

ir6  ES 

l£5i>     124>l 
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June  22,  1912.] 


THE     RAILWAY     TIMES. 


Oj. 


OFFICIAL   TRAFFIC    RETURNS. 


Barry,  b 

Week    ending  June  16                  1912. 

1911. 

£12,562 

Aggregate  for  24  weeks   i    2282,499 

Miles  open    '        655^ 

,  £520,787 
1       6534 

Inc.   this  week,  £2.0 ?5      Dec.  24  weeks,   «_ 

8.238 

Caledonian. 

Week  ending  June    16 


Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks 
Miles  open   


1912.    a   1911. 

£38,100  I   437,500 

63.500  !    55.600 


£101,700        £93,100 

1,623,500     1^78^,300 

957I2    "        956"^l4 


Graat  North  of  Scotland. 


Week  ending    Juue   15 

Passengers,  etc 

Goods,  etc.    

Total  tot  weak ""'"" 

Aggregate  for  20  weeks  . 
Miles  ope 


1912. 

£5,700 
4,810 


1911. 
£5,510 
4,630 


Inc.   this  week,  £550 


£10,5-10  I     £10,190 

^132,350  I  £187,643 

536  U 


33614 


-  iO  weeks,  £5,303 


Inc.   this  week,  £8,600     Dec.    20  weeks,  ft 60^800 


Cambrian. 


Week  ending  Juue  16  |  1912. 

Passengers,  etc '       £3,438 

Goods,  etc '         2.904 

Total  for  week [       £6,342 

Aggregate  for  24  weeks  ...... '  £116,583 

Miles  open  287 


111911. 
£3,553 
2.689 


Croat    Southern    and    Western. 

Week  ending  Jan=  1 4  191^  1911 

Passengers,  etc £14,372  1      £15,943 

'*o°"'''"= 16.°95  13^53 

Total  for  week  I     £31,267^       £29,701 

Aggregate  for  24  weeks '  £657,504^    £660,703 

Miles  open '  1,12134      !  ^i7i2r^ 

Inc^his  week,  £1,566     Inc.  24weeks.   £6^BbT 


I Metropolitan^ 

I      Week  ending  T 

Passengers,  etc.  .. 

Goods,  etc 

Totaltorweek |     £18,591         £13.485 

Aggregate  for  24  weeks £403.273  '     £409,888 

Miles  open j    7914   ^      j      ygTi^n  " 

Inc.  this  week. 


1912. 
517,304 
1,287 


a  1911. 
£17,287 
1,193 


E105      Dec.  24  weeks,  £9,610 


Metropolitan    District. 


15 


Week  t-sding 

Passengers,  etc , 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks 
Miles  open    


Inc.  tbi; 


ek,  £445        Inc.  24  weeks,  £13.615 


Great    Western. 


Midland. 


Weekending    Ju 


16 


Inc.  this  week,  £100     Dec.  2J  weeks,    £iO,790 


Central 

London. 

Week    ending  Jiuie    16 

1912. 
£4.487 
£111,2=2 

bl4 

1911. 

Aggregate  for  24  weeks  

£124.<=62 

Dee,  this  week,  £58S     Dec.  24  weeks,   £13.370 


City  and  South   London. 

Week  ending  June  16                  1912.      1 

Total  for  week £2,823  ! 

Aggregate  for  24  weeks £75,'.'96  j 

Miles  open  714        j 

1911. 

£2,955 

£80,254 

7I4 

Dec.  this  week,  £  1  72      I>-i--  £4  we,  ks,  i-  i. 

■58 

_  „  .-  1912.       I  a  1911. 

Passengers,  etc £134,000     £137,000 

Goods,  etc 155.000  ;     146:000 

Total  for  week R2d9,!j00      £28 ',000 

Aggregate  for  24  weeks 5.877,000    6,265,000 

"^^^^  °P'^°  I    5.00554       "3.005=4" 


a  1911. 
£76,000 
151.000 


Inc.   this  week,  £8,000     Dec.  24  weeks,  £383,000 


Hiarhland. 


a  19U. 
£7,706 
3,293 


Week  ending  June  16  '       1912. 

Passengers,  etc I       £8,386 

Goods,  etc 3,430 

Total  forweek 1     £11,816       £l0,99^ 

Aggregate  for  23  weeks  £181, 25J     £185,068 

Miles  open    |       492I4       j      49214"" 

Inc.    this  week,  £il  7    Dec.  20  weeks.  £5,803 


Week  ending  June     15  1912. 

Passengers,  etc 1      £76,000 

Goods,  etc I       1 85.000 

Totalforweek 1    £259,000       £227,000 

Aggregate  for  24  weeks |  5,319,000      5,705,000 

Miles  open  : , 1,416'2     i   TA16^ 

Im.    this  Week,   £3J,030        Dec  24  ■.>-,^Lks,  £385,000 


Midland    Great  Western    of   Ireland. 


Week  ending  June  14          .  1912. 

Passengers,  etc £6,948 

Goods,  etc I  7,099 

Total  forweek £14,047 

Aggregate  tor  24  weeks  £270,638 

Miles  open 

Tm.   this  w 


19U. 
£6.925 
6.970 


538 


ek,  *'152 


Week   ending  J 


Dublin  and   South  Easte* 

'"       1912. 

.      .  I       £3.775 

Goods,  etc 1,339 

Total  forweek £5.614 

Aggregate  for   24  weeks £119,558 

Miles  open  160 


Dec.  this  week,  £196    Dec.  24   weeks.  £2.843 


Week  ending  June  16 

Passengers,  etc 

Goods,  etc.   ..  

Total  for  week 

Aggregate  for  24  weeks 
Miles  open  


1912. 

£3,432 
7.814 


1911. 

£3,510 
7,203 


Hull    &nd    Barnsley. 


Week  ending  June  16  1912.      1  a  1911. 

Passengers,  etc ' 

Goods,  etc j 

Total  for  week £14,933  I     £14,682 

Aggregate  for  24  weeks  |  £239.934  1  £307.109 

Miles  open 


Inc. 

th 

s  week. 

£30 

Dec. 

24   weeks 

£3? 

175 

Lancashire 

and 

Yorkshire. 

We 

ek 

ending 

June 

16 

1912. 

a 

1911. 

Inc.    this  week,  £585 Dec.  24    weeks,  £20,657 


Passengers,  etc i     £51,000        £50,676 

Goods,  etc 1^6^372  69.287 

Total  for  week |  £120.8?2  I   £  1 19,963 

Aggregate  for  2  J  weeks  |2.625,159    2,762,987 

Miles  open    \      597  I  ~  5951; 

Inc.  this  week,  £909      Dec.  24   weeks,  £157,828 


.  24  weeks,  £4,133 


North    British. 


Week  ending  June    16                    1912.  a  1911 

Passengers,  etc '      £39,9  30  £58,000 

Goods,  etc I         6^.300    61,9^ 

Totalforweek ["'£109,cOJ  £99,900 

Aggregate  for  20  weeks   |    1,731,100  1,099.000 

Mile  open  ;     1,324^4"  1.324>4 

Inc.    this  ween,  e3,i03      Dec.  20    weeks.   6167.900 


North 

Eastern. 

Week  ending   June  15 

i        1912. 

0  1911 
£72,694 
109,567 
£132,061 
4,661,973 
1,754  ' 

Aggregate  for  24  weeks 

4,171,170 

GlasKow   and   South  Western. 


Week  ending  June  1 5  I      1912.  a  1911. 

Passengers,  etc |     £19,400  I    £19,300 

Goods,  etc I       22.500    18,100 

Totalforweek |     £41,900  1     £57,400 

Aggregate  for  20  weeks  j  £651,400     £684,400 


London,    BriKhton    and    South   Coast. 


Miles  open  j      443I2 

44312 

Inc.  this  week,  £4,500    Dec    20  weeks 

£53,000 

Great  Central. 

Week  ending  Jime  16  i      1912, 

Passengers,  etc j     £25,500 

Goods,  etc 70.000 


Total  for  week ]     £93.500 

Aggregate  for  24  weeks...  .  11,756,400 
fllles  open  , 


a  1911. 

£23,100 
60,300 


625I4    I        61612 


Inc.  this  week.  £10,100     Dec.  24  weeks,  £224,500 


Great   Eastern. 


Week  ending  J: 
Passengers,  etc.  ... 
Goods,  etc 

Total  for  week 


1912.  al911. 

£60,500  I     £58,10Q„ 
48,600  I       40.30C 


,  ".109,100       £9i,400 

Aggregate  for  24  weeks 2,5a6,g00  |2,'124,100 

open   I    l,0565a< 


Inc.    this  week,   £10,700      Dec.  24  weeks,  £57,300 


Great    Northern. 


Week  ending  June  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks 

Miles  open 


Inc.  this 


1912.         a  1911. 

£60,600        £50,100 

78,400  64.500 

£129,000      €114,400 

2,560,500    2,750,100 

' 1,008^.0    t    1,008  g 

ek.  £14.600       Die.  24  weeksT^lBl^eOO" 


Week  ending  Ju.ie  15  1912.      1  a  191 1 

Passengers,  etc I     £48,242  i     £47,972 

Goods,  etc j 16,96J.  19.254 

Totalforweek 1     £55,203!      £6?,206 

Aggregate  for  24  weeks   '  1,560,202     1,443,159 

Miles  open    


487 


487 


Dsc.  thi3_week,   £2,003 Dec^24  weeks,  £87,957 


London      Electric. 


Weekending    June  1 5  ;      1912.  [       1911. 

Totalforweek  £13,665  I     £14,175. 

Aggregate  for  24  weeks (  £358,925      £354,945 

Miles  open 


2114 


Dec,    this  week,  £510     Inc.    24   weeks,  £5,980 


2U4 


London  and    North   Western. 


Weekending    June   16  [      1912.  19' 1. 

Passengers,  etc £157,000      £139,000 

Goods,  etc 206,OCO        173.000 

Totalforweek £343,000      f312;000 

Aggregate  for  24  weeks 6,71^,000     7,040,000 

Milesopen    I     l,96tl4     j  "  1,965 

Inc.    this  week,  £31,000    Dec.  24  weeks,  £527,000 


Inc.   this  week,   £28,781       Dec.  24  weeks,  £490,805 


.North   London. 


Week  ending  June   16           ,  1912. 

Passengers,  etc 1  £5,503 

Goods,  etc I  3,997 

Totalforweek 1  £7,500 

for  24  weeks £180,754 


1911. 

£3,985 

3,858 

£7,841 

£196,363 


Miles  open 

<            15'2              15'2 

Dec.   this    w 

eek,  £341       Dej,  24  week<,   £15,603 

North   Staffordshire. 

Week   ending  June  16  |        1912.  1911. 

Passengers,  etc £4,930  £5,200 

Goods,  etc '        15,320    14,230 

Totalforweek I     £20,720  1      £19,490 

Aggregate  for  24  weeks  j £428,522  ;    £  477,620 

Miles  open 


Inc.  this  week,  il 


*  326    I       k  526 
^4  weeks,  £49,098 


London  and  South  Western. 


Week  ending  June     1 6 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  for  24  weeks  .. 


1912.   i   1911. 

£69,630  I  £85,200 

32,700  30.100 


Week  ending  Jun;  16 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggi-egate  for  24  weeks 
Milesopen    


£7,3  51  £7,430 

£143,674     £17  7.554 
5012        I  '     5012 


Dec.  this  week,  £99    Dec.  24    weeks,  £34,830 


South    Eastern  and    Chatham. 


Great  Northern  (Ireland). 

Week  ending  June  14  I      1912^ 

Passengers,  etc £1 0.580 

Goods,  etc 10,100 

Total  for  week £20,680 

Aggregate  for  24  weeks £467,400 

Miles  open |        561 


£102,500     £115,500 
.  2,111,900    2,217,700 

Milesopen I     1.022^4     ',     1.022i4 

Dee   this  week,  £15,000       Dec.  24  weeks,  £105,800 


Weekending    Jime  15  1912.  1911. 

Passengers,  etc j      £74,813  1      £75,363 

Goods,  etc 24^?5  ' 21,663 

Totalforweek 1      £99,288        f97,C^ 

Aggregate  for  24  weeks I  2.055.126     2,038,145 


London,  Tilbury  and  Southend. 


Inc.  this  week,  £178      Inc.  24  weeks.  £4,919 


Week  ending  June    16  ;       1912. 

Passengers,  e(c I     £10,006 

Goods,  etc i 3.134 

Totalforweek   I     il3.2!0 

Aggregate  for  24  weeks £280,985 

Milesopen   81 


111911. 

£10,010 

2,956 


Miles  open   .... 

1       654 

654 

Inc.  this  week. 

£2,257     Dec.  24  weeks. 

£42,019 

Taff  Vaio.  m 

Week  ending  Juno   16 

Passengen,  etc 

Goods,  etc 


1912. 

£4.226 
15.373 


a  lail. 
£3.843 
14,507 


this  week,  £284      Inc.  24  weeks,   £8.863 


Totalforweek £19.599        £18.350 

Aggregate  for  24  weeks    i^02.!99     £458,037 

lilesopen    ,       124I4  12414 


Inc.  this  week,  £1,249      Dec.  24  weeks,   £55,858 


I<oTES  AND  ExPLiKATloNB.— a  The  receipts  for  the  corresponding  period   last   year   arc   adjusted  to  actual  figures,    b  Includes  receipts  of  Vale  of  Glamorein  Eallway. 
Dock  dues,  etc.,  included,  d  These  figures  do  not  include   the  receipts  of  Joint  Lines,    e  Ejclusive  of  145}  miles  Joint.    /  EicloslTe  of  H5}  miles  Joint,      g  Includes 
(G.N.  proportion).    *   Includes  receipt*  of  the_  Waterlooand  City   Bailway.       7  Including  the   receipts  of  the   canal.       it  Railway  SG7  miles, 


265  miles  Joint  Lin 

Canal  119  miles,    i  Inclcdrs  BtP'nibost  receipts  and  toll: 


m  Fenartb  Dock  and  Eailway  inrluded.     n  Inclnding  68i  miles  jointly  worked  with  O.C.B. 


rr/> 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH     AND    IRISH   RAILWAYS. 
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LABOUR  AGREEMENTS  AND  MONETARY  GUARANTEES. 

Tilt-  niniicious  strikes  and  otlu-r  laboni    troubles  of  the 
last   twelve  months  have  cither  originated  in  deliberate 
breaches  of  agreement  or  have  in  their  course  invol\-ed 
such  action  on  the  part  of  the  workers.     In  many  cases 
the  violation  of  agreements  has  been  deliberately  advised 
and  encouraged  b\-  some  of  the  labour  leaders— but  by 
no    means    all.     As    we   understand   that    curious   policy 
called  "  Syndicalism,"  it  is  based  to  a  large  extent  upon 
disregard  of  all  contracts  and  agreements  with  the  masters 
or  the  pubhc,  but,  fortunately  for  the  community.  "  Syn- 
dicalism "   has  not   recdvod  "the  encouragement   that   its 
advocates  expected.     Nearly  all  the  deliberate  abandon- 
ment of  contracts  and  a.gicements  must  be  laid  at  the 
doors  of  irresponsible  agitators  and  their  followers,  but 
latterly  it  has  come  to  be  recognised  that  if  agreements 
are  to  be  broken  the  workers  have  no  monopoly  of  such 
breach,  and  the  fact  that  some  masters  have  taken  the 
re:.ponsibilitv  of  adopting  a  policy  so  freely  advocated  by 
labour  agitators  has  rather  tended  to  discourage  employ- 
ment of  what  after  all  is  a  two-edged  sword.     The  most 
distressing  and  dangerous  feature  of  d'-regard   of   agree- 
ments in  a  wholesale  wa\-  has  been  the  tendency  to  produce 
a  state  of  chaos  in  the  "relations  between  large  bodies  of 
cmplovers  and  their  men,   and  obviously  this  condition 
of  afiairs  ser\-es  the  interests  of  nobody— on  the  contrary', 
it  is  damaging  to  all  concerned.     The  Government    mter- 
\-ention   has   pro\ed  in   many   cases  worse   titan   useless, 
tor  the  same  reason.     Solemn  compacts  arrived  at  under 
the  auspices  of  prominent   memb?rs  of  the  Goverrment 
or  the  Board  of  Trade  have  been  treated  as  waste-paper. 
The  railway  strike  of  last  August  involved  the  del'Lerate 
abandonme'nt    of    the    whole    scheme  of    conciliation    so 
ingeniously  devised  and  put  into  operation  b\'  Mr.  Lloyd 
George    himself.     The    more   recent    national    coal    strike 
involved  in  various  directions  the   reptidiation  of  many 
d.-hberate  and  carefullv-t  bought -out  arrangements  between 
employers    and    empio\ed.     The    more    recent     London 
dock  "trouble  is   perhaps  a   valuable  object-lesson   in   so 
far  as,  although  at  the  outset  the  strike  arose  from  deliberate 
disregard  of  agreements  by  the  workers  and  encourage- 
ment given  by  the  reckless  agitators  to  disregard  such 
contracts,    the"  Government    enquiry    disclosed    the    fact 
that  employers  also  had  enjoyed  the  privilege— if  it  may 
be    regarded    as    such— of    disregarding  the    agreements. 
This,  of  course,  is  only  what  might  have  been  expected. 
Labour  agreements,  like  other  forms  of  \oluntary  arrange- 
ment cannot  be  treated  as  binding  contracts  by  one  party 
and  be  upset  at  the  pleasure  of  the  other  party,  without 
rendering  the  whole  principle  of  agreement  farcical  and 
worse  than  useless.     After  the  dock  strike  began  the  first 
sign  of  repentance  on  the  part  of  the   Labour  leaders 
who    were    mainly    responsible    for   that    mistaken    niove 
was  an  offer  made  to  the  Go\ernment  to  accept  the  principle 
of    monetary    guarantees.     Unfortunately,    in    their    case 
such  an  offer  could  not  be  taken  at  its  face  value,  because 
the    funds   of    the    trade   unions    represented    were    very 
meagre,  and  a  monetary  guarantee  could  not  be  treated 
very  seriously.  All  tlie  same,  the  principle  is  absolutely  right , 
ami  it  is  becoming  mo.-,,  ri.u-  .-v.-w  ,l,v  lluit  a-rccments 
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between  large  bodies  of  employers  on  the  one  hand 
and  worker^  on  the  other  can  only  be  useful  if  accom- 
y<anied  bv  properly  constituted  monetan.-  guarantees  on 
both  side^.  The  offending  trade  union  or  body  of  em- 
jjlovers,  as  the  case  may  be,  must  be  made  to  pay  the  penalty 
f'^r  an\-  breach,  and  a  solemn  understanding  openly  entered 
inti>.  Whether  ihc-se  general  bodies  shall  take  steps 
to  punish  indiviiluaN  in  their  own  way  is  for  them  to 
de'  iile,  but  that  is  e\idently  a  further  desirable  develop- 
ment of  the  principle.  The  whole  trouble  without  doubt 
originateil  frciin  the  fact  that  the  trade  unions  have  been 
placed  abo\e  the  law,  and  ionse(]uently  an  irresponsible 
spirit  has  actuated  their  movements.  They  have  sought 
to  i-.vercise  a  libert\'  whi<li  they  enjoy  in  a  manner  which 
ha>  onlv  reacted  iniuriou>ly  on  their  own  interests,  because, 
after  all.  workers  have  more  to  lose  from  repudiation  of 
agreements  than  have  employers,  generally  speaking. 
It  is  f.nlv  fair  to  say  that  the  older  and  experienced  labour 
l<:idir«.  have  from  the  first  discouraged  a  movement  of 
svhii  li  the\'  foresaw  the  dangers,  but  they  have  been  in 
man\'  din'<tii>n>  overborne  by  reckless  and  ine.vperienced 
leaders  of  thi-  more  modern  tvpe.  The  question  of  securing 
till-  observance  of  industrial  agreements  has  been  sjx-cially 
nfirml  by  the  Oovernment  to  the  Indu>trial  Council 
for  examination,  and  the  evidence  given  before  that  body 
l)\  all  parties  M-ems  to  point  to  the  desirabilitv  i>f  ailopting 
till-  prin(  ipli-  of  monetarv  guarantees  in  all  future  agree- 
mi-nts  i)f  this  i  haracter.  In  some  iinj)ortanl  industrie- 
tiie  s\^ti-m  has  been  applied  and  is  working  with  excellent 
results.  I  111'  great  gam  secure<l  by  monetary  guarantees 
from  both  sides  is  that  tlie  more  irresponsible  labour 
leader,  or  the  efjually  irres]K>nsible  emj)lover,  is  not  able 
to  fori  e  the  hand  tif  the  wliole  industrv  bv  making  any 
little  dispute  a  ])retexl  for  a  strike  on  tjie  one  hand  or  a 
lockout  on  the  other.  It  encourages  full  and  complete 
flisciission  and  settlement  by  peaceful  methods,  rather 
than  a  precipitate  and  <langerous  resort  to  extreme  measures 
on  the  sjij^'litest  pretext.  \\V  hope  that  railway  companies 
will  not  opjjOM-  a  principle  which,  although  novel  an<l 
involving  -.enous  responsibilities  from  their  jwint  of  view, 
will  tend  to  iin])rove  the  relations  between  thems<'lves 
ami  their  workers.  In  the  case  of  the  railway  compaiiie> 
there  IS.  of  course,  no  question  that  thev  could  i)ro\ide 
ample  guarantees.  The  danger  would  be  rather  lliat  the 
monetarv  guarantee  would  be  more  ample  and  real  than 
could  he  exjHcle<l  on  the  part  of  tlu-  railway  labour  unions. 
This  ditluiiltv  (oiild.  however,  l>e  got  over  by  providing 
that  there  shouM  be  eijual  guarante<-s  on  both  sides, 
and  if  llie  prin<  iple  1-.  oiKe  .irlmitted  it  is  ipute  clear  that 
it  |s  essential  that  the  companies  slioiild  encoura.i.;e  the 
biggest  giiaiantee  in\  behalf  of  tlie  tradi-  unions.  There 
Is  also  the  iinjwrtant  <piestion  of  tlie  non-union  worker, 
who.  after  all.  is  too  apt  to  In-  overlooked,  although,  as 
a  matter  of  fact,  his  interests  are  steadily  kept  in  view 
b\-  till-  railwav  «<»nipanies  themselves.  I'erliaps  this 
dilh'tiltv  might  be  got  over  bv  making  the  companies 
thiriiselves  re>|>onsil>|e  for  ile.ihng  with  anv  breachi-s  of 
agreenii-nt  bv  nonunionists.  .ind  providing  on  their  Indialf 
the  lie.  i-^^.iry  guarantees.  As  a  matter  of  fact,  the  chances 
ail-  ure.iilv  against  any  s«-ru»us  trouble  arising  in  connection 
with  rion-iinionisis.  at  U-a't  so  far  as  railwav  operations 
.in-  ioiiterned  The  propaganda  of  the  railwav  unions 
■  .11  tivelv  pursued  that  all  the  malcontents  and 
ive  probablv  long  ago  thrown  in  their  lot  with 
.ind  thou).;h  noii-unionists  are  certainly  not 
■  ••  r  '  1.  ir  own  i;nr\ance<,  they  have  alwavs  fouixl  that 
■  Mn,!!!;]!;.,!!.!!  mi'iliiHls  of  Ventilating  them  have  prov«'<l 
1  'o^ImI  .in-l  ine\|»-nsive.  In  tlies<-  circumstances  it 
.' ,!l  l>.  s,  t  n  ih.it  all  paftu-s  have  much  to  gam  l»\  the 
]■  •!■  ipl'  ■■{  )iiint  monetarv  guafanlre>  being  put  into 
;■   I  'I  .      ufl  It  IS  to   b«-  liojx-d  that  rarh  will  us-  every 

) li'i-    t  iiile.iMHir   to  arrive   at    Mime    common    KTound 

"t    .iition    in    order    that    a    wor\able'    vhrme    mav    be 

.•.olved 


THE  MYSTERY  OF   THE  £6,500,000, 

The  last  Budcei  surplus  constituting  tlie  Old  Sinking 
Fund  should,  as  indicated  by  the  name  attached  to  it, 
have  been  applied  automatically  to  the  extinction  of  debt. 
That  is  in  fact  the  law.  But  it  seemed  expedient  to  the 
Chancellor  of  the  Exchequer  that  the  amount  should  be 
added  to  the  balances  under  his  control ;  indeed,  as  he 
acknowledged  on  Monday  last,  it  was  his  intention  to 
keep  this  vast  sum  thus  in  suspension  until  the  end  of  the 
year,  before  deciding  what  proportion,  if  anv,  should  be 
applied  to  its  legitimate  purpose.  Mr.  Austen  Chamber- 
lain characterised  the  proceeding  on  ^londay  as  "  striking 
at  the  root  of  all  financial  control  by  the  House."  and  as 
calculated  to  facilitate,  if  not  to  provoke,  improper  and 
e\-en  corrupt  dealing  with  the  finances  of  the  nation. 
Mr.  T.  Heaiy  said  the  procedure  "  was  not  only  irregular, 
but  absolutely  lawless,"  and  Mr.  D.  Mason,  a  Ministerialist, 
followed  suit.  Had  Mr.  T.  Bowles,  who  is  also  a  Liberal, 
been  heard  on  the  matter  we  should  probablv  have  been 
treated  to  a  still  more  concise  expression  of  the  political 
and  financial  iniquity  perpetrated.  Now  the  ostensible 
reasons  given  by  the  Chancellor  for  his  transgression  was 
that  he  feared  the  effect  of  the  late  coal  strike  upon  revenue 
and  wished  to  provide  against  that,  further  that  he  desired 
to  be  in  a  position  to  satisfy  the  ilemands  of  the  .\dmiralty 
for  additional  expenditure—  both  of  them  excellent  reasons 
from  the  point  of  view  of  a  politician  desiring  to  further 
his  o\ui  ends,  but  quite  unjustifiable  from  the  point  of 
\iew  of  a  constitutional  statesman  wishing  to  leave  with 
the  taxpayers  the  power  to  control  the  raising  and  dis- 
bursing of  taxes.  .Moreover,  the  ostensible  reasons  thus 
advanced  were  not  the  only  reasons  by  which  the  Chan- 
cellor of  the  1-lxchequer  was  actuated.  This  is  clearly 
seen  in  the  fact  empli.-tsised  by  Mr.  .\usten  Chamberlain 
during  the  debate  on  Mondav.  "  They  ask.ed  him  to  gi\r 
the  assurance  that  what  he  did  not  require  of  this  £6,500,01111 
for  the  strike  or  for  the  extraordinary  needs  of  the  Xa\  \ 
he  would  pledge  himself  to  return  to  the  Sinking  Fun! 
The  Chancellor  of  the  1-Ixchequer  absolutely,  and  in  term- 
refused  to  make  any  such  pledge."  \  hint  was  supplied 
by  Mr.  Snowden  when  he  declared  the  amount  "  pro;  ■'-■  i 
to  be  used  for  the  reduction  of  debt  should  Ik-  <!•  ■■  •  i 
to  the  Development  Fund  to  meet  that  unemplu;.  :in  uL 
which  would  follow  the  boom  in  trade.  In  his  famous 
Budget  speech  the  Chancellor  of  the  Kxchequer  announced 
that  it  w;-.s  his  intention  so  to  use  unexjx'cte<l  surpluses." 
There  have  not  been  wanting  other  suggestions  from  less 
responsible  persons.  It  has  been,  for  instance,  surmised 
that  some  nest-t-gg  was  recpiired  when-with  to  bril>e 
recalcitrant  doctors  to  accept  the  Insurance  .\ct.  and  that 
a  douceur  was  in  preparation  to  smooth  the  way  for  Home 
l\ule  in  Ireland.  The  truth  of  the  matter  is  a  mysteiy 
and  likely  to  remain  a  myster\-.  The  Ministerial  party 
can  blame  no  one  if  tin-  worst  suspicions  are  aroused  by 
such  subterfuges  in  linance.  We  :■'■'•'  '•■  -Iwell  on  the 
one   s,itisfactor\-   feature  of   the   .r  iv.that    the 

peritid  put  to  the  (ontinuance  ol  •  nity  is  now 

ended  after  two  uionths  instead  ol  tin  <oiilcmplatcd  year. 
It  is  true  law  governing  the  Sinking  Fund  is  not  fully 
((implied  with  :  a  million  sterling  is  to  1  '      N"  ivy  in 

order  to  gi\(-  colour,  apparently,   to  1  ■!   the 

ostensible  le.isons  by  which  the  'Tianci 1  him- 

M-lf  to  Ih-  actuated,  half  a  million  to  I  ganda  in  order, 
appan-nilv.  to  vindicate  hi<  h.  >  tk  >    in  nvulding  law  and 


custom  to  the  exigeni 
that   l»oth   these  sum- 
interests  o(  clean  (inani  ■   .n. 
tact        Nevertheless  the  surp 
reiiriiiis  /i^.ikxi.ooo  at  th'    ■' 
('«»mmis.i(»ners  atid^u ' 
has  undoubtedly  Ix'eii 
forces  owing  their  origin  "i.  ,1 
lo   the   very   irregularity   of 


'id  It  is  true 
).  and    the 

■■!,■  the 

th.-n- 

Del.t 

i<  t(ii\  ul  all—  thi 
:  \   the  exercise  ol 
!•  i-t.  tlieir  present  activity 
which   we   complain.     The 
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(Government  would  probably  not  have  been  moved  by 
the  fall  that  ensued  in  Consols  and  like  stocks  when  their 
proposed  treatment  of  the  surplus  was  made  known  ;  they 
had  seen  so  considerable  a  decline  in  these  securities 
already  that  they  would  appear  to  have  become  blind  to 
its  significance,  but  the  holding  up  of  so  considerable  a 
sum  was  extremely  inconvenient  to  the  bankers  and  credit 
dealers  in  the  Cit\',  and  it  is  from  this  source  that  the 
pressure  was  brought  to  bear  which  caused  the  Government 
to  see  the  error  of  their  ways  and  make  amends,  belated 
and  incomplete  though  they  be.  The  Government  realise 
they  cannot  afford  to  disoblige  the  mone\'  market.  Un- 
thrifty extravagant  nilers  will  always  be  at  the  mercy  of 
bankers  and  money-lenders  of  some  kind.  The  worse  the 
Government  the  worse  the  financial  fry.  History  is  full 
of  instances.  Our  readers  who  may  have  seen  no  force 
in  operation  capable  of  curbing  the  socialistic  excesses  of 
current  legislation  may  perhaps  take  some  comfort  from 
this.  As  for  the  price  of  Government  stocks,  Consols  rose 
on  the  announcement  in  the  hope  that  some  of  the  surplus 
would  be  devoted  to  purchases  in  that  market,  but  the 
■rise  was  not  great  and  it  was  soon  remembered  that  there 
were  maiiy  other  uses  to  which  the  money  might  be  put 
so  that  small  as  was  the  rise,  it  could  not  be  maintained. 
As  a  matter  of  fact  the  national  credit  is  not  properly 
to  be  gauged  by  the  price  of  Consols,  which  are  subject 
to  peculiar  influences  special  to  them.  Irish  Land  stock 
affords  a  much  better  indication  of  the  figure  at  which  the 
Government  could  now  borrow.  That  stock  yields  £3  14s. 
per  cent,  per  annmn,  which  means  that  no  large  issue  of 
any  kind  could  be  made  at  a  rate  less  than  3f  per  cent. 

UNDERGROUND  RAILWAY  DEVELOPMENTS. 

It  will  be  obse-ived  that  a  further  stage  has  been  reached 
in  the  scheme  of  co-operation  between  the  Underground 
Electric  Railways  and  the  London  General  Omnibus 
Company.  The  scheme  for  the  acquisition  of  the  London 
General  Omnibus  stock  issued  some  months  ago  was  so 
readily  responded  to  that  about  94  per  cent,  of  the  entire 
issue,  amounting  to  ;fi,2oo,ooo,  has  been  acquired  by  the 
Underground  Electric  Railways  Company  of  London. 
There  is  still  a  non-assenting  minority  of  holders  who,  for 
■some  reason  or  other,  have  not  thought  fit  to  deposit  their 
stockunder  the  scheme.  In  order  to  get  over  this  difficulty, 
arrangements  are  being  made  for  the  reconstruction  of  the 
capital  of  the  London  General  Omnibus  Company.  It  is 
proposed  to  create  £1,500,000  4^  per  cent.  First  Mortgage 
Debenture  Stock,  £1,750,000  Cumulative  5  per  cent. 
Income  Debenture  Stock,  and  £1,250,000  in  new  Ordinary 
Shares  of  £10  each.  The  new  securities  of  the  Omnibus 
Company  will  be  applied,  in  the  first  instance,  in  redeeming 
the  outstanding  Debenture  Stock  and  Preference  Capital 
of  the  Omnibus  Company,  thus  simplifying  the  capital 
account,  and  also,  by  the  way,  effecting  some  reduction  in 
the  pre-Ordinary  charges  of  the  Omnibus  Company,  which 
will  to  that  extent  benefit  the  Ordinary  Stock  of  that  under- 
taking. The  total  amount  which  will  be  required  to  repay 
the  Debenture  Capital  and  Preference  Capital  of  the  old 
Omnibus  Compan^^  which  are  still  outstanding,  will  be 
rather  over  £1,000,000  sterling.  The  balance,  after  pay- 
ment of  the  costs  of  reorganisation,  will  go  to  the  Ordinary 
shareholders  of  the  London  General  Omnibus  Company, 
that  is  to  say,  for  the  most  part  to  the  Underground 
Electric  Railwaj's  Company,  which  holds  nearly  the 
whole  of  that  security.  The  effect  of  that  re-an-angement 
will  be  that  the  Underground  Electric  Railways  Company 
will  hold  in  substitution  for  the  Omnibus  Ordinary'  Stock 
three  different  classes  of  securities,  which  it  will  no  doubt 
be  able  to  realise  on  very  satisfactoiy  terms.  It  may  be 
asked  what  object  there  would  be  in  selling  any  of  these 
newly  acquired  securities.  The  answer  is  that  the  Lender- 
ground  Electric  Railways  Company  itself  is  in  need  of  a 
■capital   reorganisation    scheme,    and   that   several   of   its 


issues  are  so  constituted  that  they  may  be  repaid  at  short 
notice  in  the  interests  of  the  stockholders.  This  specially 
applies  to  the  £1,300,000  of  6  per  cent.  First  Cumulative 
Income  Debenture  Stock  issued  to  the  shareholders  of  the 
London  General  Omnibus  Company  in  part  acquisition 
of  their  security.  This  stock,  according  to  the  scheme,  is 
redeemable  at  par  on  January  i,  1945,  but  the  company 
has  the  option  at  an  earlier  date  of  purchasing  in  the 
market  below,  or  drawing  the  stock  at  125  per  cent.  One 
effect  of  the  re-arrangement  of  the  capital  of  the  Omnibus 
Company  would  be  that  the  Underground  Electric  Railways 
Company  will  probably  find  it  judicious  to  repay  this  6  per 
cent.  Income  Debenture  Stock  at  125,  and  save  an  annual 
charge  for  interest  which  at  present  amounts  to  £78,000 
per  annum.  This  it  could  easily  do,  with  a  margin  to 
spare,  by  disposing  of  the  new  pre-Ordinar}-  securities  of 
the  Omnibus  Companj-,  which  under  the  reorganisation 
will  fall  into  its  hands.  So  far  as  the  Underground  Electric 
Railway  Income  Bondholders  and'  shareholders  are  con- 
cerned, the  operation  would  be  distinctly  advantageous. 
Besides  reducing  the  charges  ranking  ahead  of  the  6  per 
cent.  Income  Bonds  by  £78,000  per  annum,  they  would 
rank  next  in  security  to  the  4I  per  cent.  Bonds  of  the 
compai.y,  which  at  present  amount  to  only  £1,730,000 
out  of  an  original  issue  of  £3,000,000.  Another  impoitant 
point  is  that  it  brings  nearer  the  prospective  redemption  of 
the  6  per  cent.  Income  Bonds,  which  may  be  effected  at 
par  on  six  months'  notice  This  redemption  of  the  Income 
Bonds,  which,  by  the  way,  at  present  stands  at  90  only, 
is  the  necessary  preliminary  to  the  placing  of  the  share 
capital  of  the  Underground  Electric  Railway's  Company 
upon  a  sound  basis,  and  this  is  what  the  powerful  interests 
in  control  of  the  LTnderground  Electric  Railways  Com- 
pany are  desirous  to  accomplish. 

MONEY^ND  STOCK 
MARKETS. 


Continuation  Days. 

Mines July     9 

General    ....  ,,     lo 

Mines   ,,     23 

General    ....  ,.     24 

Mines   Aug.   9 

General 


Settlement  Davs. 
Consols. — Wednesday,  July  3. 
Ticket  Days. 


July 


Pay  Days. 
\    July      12 


^"S-     '^      (    Aug. 


13 


26 


14 


Mines 

General 

Mines   . , 

General 

Mines  .. 

„^„ ,,     ..      General    ..         ,,     -^    .  . 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Reserve    

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation  .... 

Bank  Rate      

Open  Market  Discount . . 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 
Consols  (account)      .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange. . 
New  York  60  daj's  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers  . . 
Shanghai  transfers 


At  present. 


;^4i,o83,754 
1^30,324.979 

45.42  p.c. 

^^29,208,775 

3  P-c- 

2  J  p.c. 

^252,677,000 

2  Sid. 

76i 

93f.  50c. 

25f.  23c. 

$4-84i 

l6Jid. 

lojd. 

IS.  4i^d. 

2s.  ojd. 

2s.  9t^d. 


Last  Week. 


;i4i,5io,043 
^31,383,683 

40.09  p.c. 

£28,576,360 
3    P-c. 

2J5i  p.c. 
£324,660,000 

28^d. 

76s 
93f.  50c. 
25f.  23JC. 

$4.84j 

ioji,d. 
IS.  4iVd. 
2s.  o  j\d. 
2S.   9^d. 


Same  Week 
Last   Year. 


£40,437,768 
£29,456,438 


The  Bank  Return  this  week  is  eloquent  of  preparations 
for  the  completion  of  the  half-year.  The  provinces  have 
taken  somelhing  like  £^363,000  in  coin  for  internal  uses  ; 
only  £.'63,000  was  received  on  balance  from  abroad,   and 
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thf:  :,■ 

'Jr..   k.-,':r.. 

( )!:ii  r  S'-   ■•■' 


I" 


jr.  uli'I'-r.  I.:    iot.->  has  expanded  by  £'03^,000. 

,.  j^.   th.-r.  lor.-,   linger  bv  ;/.!  ,058.000.      IVivatc 

n  raivi'l  £.2,cjc,i  ,000  b\   thi-  help  of  lart,'c 

-,.-,„  1)\  7he  addition  of  ;^."_^,8t>j,ooo    t<j 

■tr.-.      I'ublii     D.|X'^its   are   ;£^!33S.ooo  higher, 

-    '  iiritii-s    remain    the    sanii-.        As    the 

'Jie  rati*  ul  Reserve  to  the  liabilities 

;,.,inl^   l.,v.er,   at    455    per  cent.        'ITie 

.    r;i!e  i.f  dlMiiunl  remains  3  per  cent.,  but 

j,   ^lill   r.-litiM-lv    hii^'h,  and  the  Bank  has 

ij  busiiitss  durinti  ih.    «e<k  in  seven-day  loans 

ent  Thi    strikes    uf     the   sear     have    led     to 

l,.,rr(iuiri„'  upon  se<uiits  not  olten  brought  to  market. 
.,11(1  :i  ct  rt;iiii  iri(l:iti.)i>  <i\  <  re<iil  has  In-en  thereb\  created. 
ii,e  ell'-,  t^  '.t  v^ h i<  h  h:i\i-  not  yet  \s<irn  off.  This  is  a 
f.i  tor  kwii' li  iiHi^i  Im-  t.ikeii  into  ar<  ount  in  any  forecast 
..■  il.,  liiture  ot  the  iiione\  market,  and  has  probably  not 
l,e.  (I  ulhout  its  ell.t  upon  the  tonsiderable  reduction  of 
oii..t.iiM.ns  ii[)o(i  thi  st.K  k  m.irkets  which  have  cniurred 
(IliiIiil;  '!"•  p'--'  tni>nth.  Arcordini,'  to  the  "Hankers" 
M.4l,'a/iiie,  '  the  net  depreciation  over  this  pi-ritx)  has  In-en 
.-  per  .  .  cii  ,  uhi<h  is  a  lar^jet  fill  than  .ippears  a(  lir-t 
^\^  is   not    a  month   durinj,'    whU-h   many 

,1,  ,  !i(l  :ire   ma<le. 

\  ■lids     an    a' count     tlurini;   which     the 

ehaiiyes  iia\e  iM>  i)  ofi  the  \K  liole  iinsatisfaitor\  to  holders. 
It  i,  true  t'anadi.m  r.iilwiys  were  none  the  worse,  in  spile 
ol  irri-;;iilar  1  han;,'es  in  Anierii  ans  (generally  ow  inj;  to  the 
vai;.ities  of  the  poliii.  .il  situation  in  the  L'nited  States. 
Amoiii;  |i,r>ii;ii  r.iil«a\s,  moreover,  many  rises  have 
irt.urre.l  Arjjenlitie  North  K.istern  were  up  <>}  ixiints  and 
l-iiiti.-  Uios  H-  Some  scheme  for  joint  workint;  on  a 
hirije  s.  ale  IS  in  <  onleinpl.itioi)  here,  which  accounts  for 
the  (fc^irlii  iil.ir  .iltenlion  .iltracled  bv  these  st(Kks.  Other 
ih;ini,'es  li.ii.e  not  been  so  |avi>ur.-ti>le,  .-ind  lalls  o!  4,  ij 
an<l  I  h.iM-  iH.  irred  in  lUienos  Asres  I'.iciti;.  in  Huenos 
Avres  W'isterii.  jind  in  Ari,'.-nline  Creat  Western  respei- 
tivilv.  In  Home  r.iils  the  ehan|,'i  s  hive  been  almost  all 
fo  till-  b.id,  tli,.iii.'li  the  Melro[)olilan  underi,'round  and 
p.issriii;ir  iitiis  siiMi  iicl  most.  Oil  and  rublx-r  sh.-ires 
mid-  rM,'rit  .1  Ilk.-  tri-.ilnient.  The  e.irry-fiver  vv  .is  arr.•|n^;eli 
Willi  "...  .'1  '  ull  .  till-  Volume  of  Irans.ictions  to  Im-  dealt 
wi  I     very      miKl.r.ile     dimensions.         Hankers 

«  I,  cent,    for     lo.ins,    .iiul    while     Home     r.iils 

^'.  done   .il    4I    to  ;;\   jwr  .ent..    f-ofeiijn  r.iils 

ill  Hid   \  .inUees  .it  no  more,  than  4 J   per  cent.. 

.Is  ,  .  il'      .  ,  ,   I  li.irijitl   upon  Melro(K>litans, 

{,  .  roiiiul       i;ii-clric      shares. 

i)'  Imsiness    was   con<l«t'tid 

\i  s  iif  prices  (xrurred.  .ip:irt 

fr  .i.sllv    jIovv  nvv  .ir»l. 

I  ■  i  >     fjliiet      in<l>  .  •!  ''  ■ 

n  ow.iid   lo' 

I.  ,    lhoiii;h    p 

Il  ..    pu!    lluoui'h.        A:ii!:i„ 

(••  \r;,'enlini-    North   l-iasiern 

a  kels      re-<>)M-ner|      iin 

M  ■'.ii\    in    Home     rails. 

V  lit  bv  rlisap|wiintiiu  nl 

I  •  ip!s.       \meri<  ans  feli 

<  ierirr«|.        The  n«\t  il.i 


Friday  was  settlement  dav,  and  this  fact  was  produced 
as  a  reason  for  new  business  being  very  small  in  volume. 
In  reality  leiharg^y  in  buying  and  sellinij  was  due  to  the 
apathy  of  the  public  which  has  ste.tdily  tjrown  since  the 
set-b:u'k  in  May.  (iovernment  stocks  were  fairly  steady, 
but  Home  rails  again  declined.  Few  of  the  active  stocks 
in  this  list  escaped  a  fractional  fall.  Canadian  railwavs 
v\  ere  also  weak,  but  Mexicans  advanced.  In  foreii;n  rails 
FIntre  Kios  fell  3. 

The  movements  of  the  week  are  set  forth  t^low: — 


Name  ol  Stock.     Rise.  Fall 
British  Fundi. 
CsQftols.  :}  per  c-nt.      J 
L> 3.  (ace.)  2}  per  cent.     I   . 

British  Ifi>:laays. 
Barry  Deierred  ....  — 
Caiedonian     — 

Do.     Prci.  Con.  Ord.  — 

Do.     Def.  Con.  Ord.    — 
Central  I.ondon    ....  —  , 

Do.     Deferred     ....  — 
City  and  S.  I^ndon     —  , 
East  London  Con.  . .  — 

Fumess 1 

r.reat  Central  Prei.       — 

Great  Ea.^tcrn —   , 

G;.Nthn.Pre(.Con.Ord.  — 
Do.     Del.  Con.  Ord.— 
Great  Western      ....      J   , 
Hull  and  Uamsley  ..  — 
LancashJrcA:  Yorkshire  — • 
London  Ur.A.S.Coast    •■-   , 
Do.     Dclcrred       ....   — 
London  Cliat.  A  Dover  — 
Ltndon  A  N.  Wcr.tem  —  . 
L  indoD  A  S.  Western  — 
I»".       Del.  Con...     — 
London,  'lilbury,  Ac.  — 

Metropolitan      — 

Metropolit.in  District  — 
Midland  Vet.  Ord.  ..  — 
North  Urilisli  Pre(.  Or  1 — 

Do.     Del.  Ord — 

North  Ea.«tern  Cons.  — 
North  Stailordstiirc. .  — 

South  Faslem   — 

Do.     Dclcrred  ....   — 
Tad  Vale    — 

Underground  Electric    — 
Do.  ^^  p.c.  Bonds. .   — 
Do.  0  p.c  litinds   . .  — 
Colonial  Hallways 
Canadian  Pacific  ....     — 
Grand  Trunk  ol  Cana.la  i 
Do.   4  p.c.GuarantcwJ  — 
Do.    i»t  Preference. .   —   ..    . 
Do.  and  Prclercnce     — 
Do.  3rd  Prdereoce. . 

Wiekly  Traffic  Summiry. 

I  il'    "Ml.  i.il   I.  Iiiiii-  "I    I ' 
1;,.     '        •  ' 

lol.i 
oil 

of   1  i  or    tile    I 

»■<•<.  mv   ]'.•}<■ 


Name  of  Stock.        Rise.  I'all. 
Ammcan  Railways. 




Atch 

s^n 

Common  . . 

i  .. 





Bait 

--  '  -^hij.. 



Che 

iliio 

I      .. 

— 

Chi 

iL-rn 

i  -. 

— 

Ch; 

I'aul 

4  .. 



Dc: 

inde 

-1  . . 



D 





Erie 

I.  '>:: 

.;.    ,11          

i  " 



.H 

Uo. 

ISt 

Preference 

i  •• 



6 

i 

Do. 

ind 

Preference 

— 

lUi:: 

.','iile' 

"i  '.'. 

— 

_1 

Lo,. 

1 

i 

&li> 

.  cxas 

Ne-.'. 

vl       .. 

—  xd 

>i 

N.Y 

'.ern 

—  ., 

2 

Nor 

5     •• 

— 

1 

D 

—   . . 

— 

Pc. 

— 



Re, 

ora. 

—  •• 

i 

\ 

So.; 

i 

■ 

Sou- 

,;l 

_ 

__ 

2j 

D- 

_   \\ 

j 

i 

Uniu 
Do. 

n    I', 
Pr 

,  ,;.,- 

—  '.'. 

__ 

derred     .... 

1 

n 
1 

U.S. 

Stec 

2 

Do. 

7P 

;. 

An- 

_    .. 

3 

1 

Ar. 
Bu. 

1   ". 

Bti' 

_ 

1 

Bii. 
Cei. 

1 

— 

2 

I' 

—   . . 

— 



Cer. 

lont. 

—  .• 

— 

Coi 

I'ref. 

_   . , 

1 

— 

Coi 

I»rcf. 

—  . . 

— 

" 

Cu; 

Lc- 

* 

" 



Mcx 

_ 



I> 

_ 



I> 

— 

,  1      lleilliei 
U.-.b..v 
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The  amount  provided 


The  Administration  Report  of  the  Railways  in  India  for 
the  year  1911,  by  the  Railway  Board,  is  dated  May  22.  1912, 
and,  as  usual,  is  unsigned.  It  is  a  dry  summary  of  the  28 
appendices  and  covers  only  12  folio  pages  out  of  444.  The 
financial  results  are  very  satisfactorj'  in  spite  of  the  com- 
paratively small  budget  allotment,  of  which,  however,  no 
complaint  is  made.  The  figures  in  the  Report  cover'  the 
calendar  year,  1911,  while  all  sanctions  for  expenditure  are 
given  with  reference  to  the  official  years  1910-11  or  1911-12. 


besides  ^867,460  for  English  stores,  &c. 

for  the  official  year  1912-13  is  : — 

For  open-line  construction  . .  . .  . .   /3,238  867 

For  open,  line  rolling  stock  ..  ..  .'.'     3,102,333 

F"or    lines    under    construction    begun    prior  to 

„     ,^^"-12^ 1,861,200 

1-or  lines  under  construction  begun  during  1911-12        717,600 
For  lines  to  be  begun  in  iyn-i2  ..  ..  80000 


Total 


. .  £9,000,000 

The  fiaaicial  result  to  the   State  cannot  bs  stated  quite 
accurately,   as  the  interest  charges  include  the  interest    on 


INDIAN    RAILWAYS. 
Diagram  showing,  for    each  year,  the  Totals   up  to  31st  December,  1911,    for    Capital  Outlay.  Gross    Earnings,    Working 
Expenses,  Miles  open,  Percentage  of   Net    Earnings    on    Capital    Outlay,    and   Percentage  of    Working  Expenses  to  Gross 

Earnings. 


The  flguFKi  on  this  scalo  represent  lakhs  for  lie  C.apifcU  Outlay,  tens  of  thou--:»ncls  for  Gro.'^s  Kuriiings  and  Work! 
the  caso  of  Percentage  of  Net  fiiminp  on  Capital  Outlay  and  Pereontage  of  Working  E^pcns™  to  Gross  earn 
cent.,  respectn-ely  The  "Total  CapiUj  Outlay"  is  that  on  all  Indian  railway,.,  viz.,  (,)  opehd.)  p..Hv  or  wholly 
item^s:    while  for  the  purpose.,  of  the  "  Pcrcent.nge  of  Net  Earningson  Capital  Outlay  '•  (i)  alone  is  reckon^. 

the    Total    Capital  Outlay   in   19a3   is   due  torei-ision   of  the  outlay  hitherto  adopted   for  lines  purchased  by  the  Slate  from  Guaranteed  By. 


5  Expenses,  and  Miles  for  Open  mileage.  In 
??s,  each  square  reprcM-nts  one  and  twj  per 
nder  construotton,  and  (iii)  on  miscellaneous 


[The 
Compai 


decrease 


During  191 1,  755  miles  of  line  were  opened,  but  the  mileage 
of  the  various  gauges  is  not  given  : — 


Mileage  open     . . 
Sanctioned  in  igii 
Under    constructioii 
end  of  year  . . 


5ft.  6in. 


Miles. 

17,016 

483 

1. 194 


Metre. 


2ft.  6in. 


Miles. 
13.759 
1 66 

746 


Miles. 
1,632 


2ft.  [  Total. 


Miles 

432 

6 


Miles. 
32.839 
841 

2,674 


The  total  capital   outlay  amounted  at  the  end  of  1911  to 
;^307,282,667,  including,  for  lines  under  construction,  £2,:}iy,^66, 


the  capital  of  lines  under  construction,  which,  if  these  lines 
were  being  constructed  by  private  enterprise,  would  be 
charged  to  the  capital  account ;  and  the  amount  of  such 
interest  is  not  stated.  Including  this  item,  there  was  a  net 
gain  in  1911  of  ;^3, 617,152,  as  against  ;^958,98i  in  1909  (a 
lean  year)  and  ^2,865,546  in  1910  ^i  normal  year).  These 
fluctuations,  due  mainly  to  climatic  causes,  illustrate  the 
difficulty  of  forecasting  the  financial  requirements  ;  to  these 
should  also  be  added  the  uncertainty  regarding  the  opmm 
revenue.  On  the  total  capital  at  charge,  amounting  to  /3^8-6i 
millions,  the  net  revenue  of  /i4-77  millions  gave  a  return  of 
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nearly  4 1  per  cent.  The  gross  earnings  increased  by  2 1 
;y:r  cent  in  to'  I  over  tho^c  of  the  previous  year  :  the  working 
ex{K.nses  by  2  14  per  cent.,  being  52.17  as  against  53.10  of 
the  grrri.s  earnings,  and  the  net  earnings  by  7  per  cent.  The 
a'.tu  J  figures  arc  shown  on  the  diagram,  in  rupees,  from  the 
vcr>'  Ic-ginning.  The  passenger  miles  amounted  to  14,373 
nuliions  in  Hjil.  as  against  134325  in  I'J'o.  and  the  ton 
miles  to  M  35S.  as  against  12,093  miUions  respectively.  The 
aver.i'.;e  mik-s  a  ton  of  goods  was  carried  equalled  187.44, 
wliil--  the  charge  per  mile  w  s  o.3c>5d.  The  awragc  miles 
tr.ivi:l]<<l  by  each  pas^senger  was  35.87,  while  the  charge  per 
nul<-  wa-.  o  20,Sd  ;  the  third  class  only  pa>ing  o.irjid. 
.1  rnile  The  traffic  in  gram  and  pulse,  coal,  cotton  (raw 
and  manufatturedi.  oils,  oil-seeds,  sugar,  salt,  and  jute 
amounted  to  alK)ut  71  [x-r  cent  of  the  total,  both  in 
uiiglit  and  in  earnings  n  -ji  million  ton-s  of  coal  were 
raivrl  in  India  and  Uurma  during  lyii.  an  increase  of  67,000 
tuns  over  tlic  previous  year.  Of  tliis  amount  tlic  railwa>'s 
t'lnsumcd  261,320  tons. 

1  he  m'jst  imjiortant  works  mentioned  as  completed  or  in 
progres.s  were  the  following  : —Tlie  works  for  the  I)urbar. 
ainountmg  to  one  million  sterling,  and  consisting  of  10  miles 
of  double  and  10  of  single  lines  with  the  requisite  buildings 
and  yards,  and  tlie  alm<jst  universal  strengthening  of  the 
(icrmanent  way  and  of  existing  bridgc-suix-rstructurcs.  A 
hridge  over  the  ( langcs  at  Cawnix)rc  for  the  ( ).  and  K.  Kailway. 
cnnsiit^  of  25  spans  of  itioft.  and  one  of  40ft.  ;  at  the  lower 
fiange^  Uridge  at  S;ira  (length  and  numlxrr  of  spans  not  given) 
tlic  uork  IS  thus  dcstrilK:d  :  "  .\t  the  approacljcs  to  the  bridge 
a  continuous  b.ink  20ft  xvide  and  5ft  alK)Vc  high  flood  level 
W.LS  constructed,  a  })air  of  stone-pitched  guide  banks  were 
l-uilt  at  the  bridge  site  and  work  was  started  on  five  well 
foundation.s  "  The  amount  of  information  given  as  to  the 
progrcw  and  the  e>slimated  C'«t  of  thus  stupendous  under- 
taking »  meagre  in  the  extreme,  cortsidenng  that  it  will  amount 
to  several  million  jK>unds  C.oorl  progress  is  repf>rte<l  in 
linking  up  the  connection  lietwecn  India  and  Ceylon,  and  a 
line  of  railways  along  the  whole  of  Adam's  Kcef  is  now  under 
rnasidcr.ition  The  Cogra  bridge  at  Manjhi  Chat,  on  the 
H  and  N  \V.  Kailway  was  opened  in  Febniary  ;  it  has  18 
•i|tans  ol  jooft  On  the  same  railway,  the  (ianges  bridge  at 
Allahab.ul  4"  spans  nf  1  50ft  ,  ts  well  in  hand,  and  the  (iundak 
bridge  at  lUgaha,  15  spaas  of  looft..  was  to  liave  iK-en  ojxrncti 
thi.<k  m'inth 

With  regard  to  rolling  stock,  crc<lit  is  tiikrn  for  the  fact  that 
tlie  provision  for  it  in  the  I'»ll-I2  Itudgct  estimate  Is  f>ri/»' 
j^*i.(xjo  //I J  than  in  n»io-M  The  detaiLi  of  the  rolling  stock 
arc  given  \Try  minutely  in  api>rndice»  15  and  16,  but  we  have 
failetl  to  lUscovrr  any  total  numlirrs.  except  that  of  coaches, 
in  Appcmlix  iH.  \-\T  .  i\.-;\:  Whatever  they  may  l»e,  the 
iuldition<>  m  I'll  I  and  aufhorise<l  amounted  to  501)  engines 
i  4«t  co.iching  and  i.'.77o  gfKxls  vehirjrs  Tlic  total  number 
of  all  rolling  sto<  k  littrd  with  automatic  biahcs  is  close  on 
>v<.<i««ri  Tl»c  percentage  of  rc»irhe^  fitfetl  with  gai  or  electric 
lights  w  aliout  8"  l'a*scnger  communication  to  vacuum 
stii.  k  w  Iwing  pushed,  ami  v.xxxa  have  iiren  supplied  with 
inr«li.al  xtorrn  Standaril  tyix-s  of  rombine<l  ambulance 
and  sHrgrr>'  carnages  for  liofh  gauges  have  l»een  appro\Td. 
' 'f  SSM  ^tatioas,  i,<»2»>  have  lirrn  filte«l  with  mtrrlockin({ 
priinis  and  signaU,  and  at  i.m  blr>ck  instrumonts  arc  tuwd 
lor  train  signalling 

On  th/-  >exe<l  ijuestion  rif  railway  rate*,  this  Ls  all  that  m 
Saul  ■■  riw  grnrral  dojuification  by  the  Indian  Kailway 
Confrrrnrr  A^vKMii'/tl  w.ls  n.«m  tioncfl  and  brought  into 
f'lffr  Iroin  Srptrmber  I.  I'd  I.  '  subjrrt  to  the  cmflition  tliat 
n<i  railw,iy  sImII  chargr  lor  any  comm<»lity  at  a  higlicr  rate 
than  that  r»Tmi«ilile  on  that  railway  on  June  30,  njio  ' 
Tlw  <.'<vrrrimenl  »ulni<l»«|  the  carriagr  ol  cattle  fodder  to 
tlx"  l'un|Ati.  l<A||>utana  and  frntral  India.  a<  in  l'r>7-o8.  to 
rnrMuragr  r'«»t  l»-ini:  "   '       'he  »afety  '■'       ■''-      ■'-■-' 

try    tti/-    drought    in    ■  Tlie    f.i' 

tran-llor*  (rom  'au*-  -  ir  <'»rtro|  .. 

in  ''*>r.  i.'i  in  I'ioS.  ;/  m  I'/f*.  3  in  i-ii  •  ,  .ind  \i  m 
i'»ii  tli^  Utirr  figure  norking  out  tooo;  yrt  milliorn  (tamen- 
f'-  ■'  I  i  1  1  r  ■  -f.rvio  travrllem  Tl>c  Ner\'ants  Mmilorly 
•"  r    >Tars   wetr       40,    43.    31.    37.    37— * 

»  •  lii;»»   \h\  ino  III  tlwtn  •t'rp  pmplovpri 


to  make  it  applicable  to  mono-railwa\-s  and  electric  tramwa>'S, 
and  further  progress  has  been  made  in  the  encouragement  of 
local  manufactures  for  railway  purposes  by  the  establishment 
of  testing  stations  for  mechanical  and  chemical  tests  at 
Alipur,  near  Calcutta,  and  at  Kalimati,  where  the  iron  and 
steel  works  of  Messrs.  Tata  and  Sons  are  situated 

W'c  venture  to  offer  one  suggestion — n;i!  "ix 

9.  which  fills  nearly  half  the  portly  volume  \- 

at  inter\-als  (say)  of  5  years.      In  it  is  gi\  n 

separate  railway  constructed  and  in  progrv:^  lioia  tuc  very 
beginning  up  to  tlie  end  of  cvcrj-  year.  The  liistorical  events 
on  each  railway  do  not  occur  so  frequently  but  tliat  they 
could  accumulate  for  fi\-c  years  ;  to  the  great  improvement  in 
handiness  of  the  report  and  to  the  great  sav-ine  in  time  paper, 
and  pnnting  charges.      In  its  stead  somi  '  t 

be  given  in  the  form  of  a  progress  rejxirt 

estimates  and  sums  expended.     Finally,  \\  :r 

call  attention  to  the  omission  of  the  tables  regarding  the 
maintenance  charges  on  big  bridges. 


INTERNATIONAL  EXHIBITION  OF  NON  FER&OIS  METAL. 


Tliis  exhibition — the  first  of  its  kiml  ,-(nd  it  Ls  to 
be    hoped,    not     the     last — closed    yi-^tn  '  -Agri- 

cultural   Hall,    Tendon,    havang    been    o  i5tli 

inst.     The    exhibits,   owing    greatly    to    •  ■(    the 

majority  of  them,  were  of  peculiar  interest  jiiii  • '  •• 

brightness  of  the  metals  of  wliich  they  were  C'  ■ 
a   particularly  cheerful   .aspect   to  the   hall. "    1  f 

;iny    large    m.acliinerj-    in    motion    was    also    w 
Amongst  the  sixty-four  exhibitors  w  noti<-er1   •  ; 

-Messrs.  Taylor  and  Challen,   Ltd  ,  ] 
ham.      The    firm   exhibited    a   few    .. 

press  and   sheet   nict.al   working   mi  .;•■ 

ca.scs.  etc..  as  used  by  the  War  .ind  India  inin-«:s  .  laiup  parts 
.and  sc^'cral  articles  in  aluminium  and  brass  work  for  Indian 
consumption. 

The  British  Aluminium  Co..  Ltd..  loq.  Queen  Victoria 
Street,  V.C.  Iiad  a  stand  remarkable  fnr  t!ie  wrvitility  nf  its 
exhibits     .and   the  f.act   tlwt   they   u  ' 

vime    met.al.     Iferc    were    to    be  1 

mouldings   on    a   case    cont.aining 
various  st.iges  in  manufacture  :    im: 

.and  tulie  billets  rough  from  the  moiil  ! 

.and  frosted  shctts,  tulx~i,   wir. 
and  utensils.  Spun  lamp  rellei  • 

light  fittings      .\  numlx-r  of  .•"  '. 

in  graduated  sues  Some  very  line  t.i.'-', 
of  spun  and  |ircs.sc<I  work  were  shown  ■• 
autoin(d>ile  tr.ule  p.articularly. 

Me!wrs    Thermit.   Ltd,    27,   .M.irtin'x  I.anc.  Cannon  Street. 
V.  C,  exhibited  the  purr  mrtnh  r\ntl  :»llri\-5  'frrr  from  c.Trtion) 
m.vlc    by    Dr     H     ('.<•; 
_proce!is      Tlic  metals  c\ 
of   tliem   include<l  : — ch- 
cop|)cr.    chromium    m.mg.tiicw.    m 
copper    frrp  from  iron       mane.inevr 


IIlUIi  .:    wilr    ti.t    lu -A    A\.-\ 

Ltd  .  lor  prculucing  a  br.iss  w 

|>rr  »<|uarc  inch,  and  elongati 

tlic  (•oldnchmidt  utandanl  tin 

A-<i.    I-JHcn-Huhr,    (iernuiny 

rc?w  of    wrkiing   wa.*   nhown   rl.m;,     i.y    <  lll^IIl.l^•^,•^.ll>ll        1  \\r 

N'orth-Kaitcm  Railway  Company  provideil    a  tc»t  room  lor 


.'>y>;k(*l<4  >«l|oB»l  Po«icr   H- 
•on,  in  hi<  pmKleiiital  .' 
Muniri|Ml      Kkxlricil 


In,    M>.l<<«(.      Mr    r.    Wilki 


•tt.^ 


The    IndiAn    Tromirayii  Act  o<    ta-M  ho*  been  oron 
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MEETINGS    AND    REPORTS, 

FORTHCOMING  MEETINGS. 

July  10  [Wed.]. — London  and  Greenwich  Railway  (Half-yearlyl, 
105,  Winchester  House,    E.C.,  at   i. 

July  12  (-FW.).— North  and  South  Western  Junction  Railway 
(Half-yearly),  Euston  Station,  X.W.,  at  12. 

July  16  {Tues.). — -Egyptian  Delta  Light  Railways  (Annual), 
Winchester  House,  E.C.,  at  3. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 2948  Gerrard.     Telegraphic  address,  Altimetry,  Lot  don.) 


CORDOBA  CENTRAL  BDENOS  AYRES  EXTENSION  RAILWAY. 

The  ?e\rnlh  Lirdiirir)  yeiuiMl  ineetii-.y  of  the  proprietors  was 
held  on  Tuebday,  June  -25th,  at  Dashwood  House,  9,  New  BrCKid 
Street,  E.G.,  Mr.  E.  B.  Merriman  (chairman  of  the  company) 
presiding'. 

The  Sk.:ret.\ry  (.Mr.  N.  Str^elecki)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  certificate, 

The  CIIAIR.M.4X  said  :  Gentlemen,  I  am  sure  you  have  all  been 
glad  to  learn  from  the  report  that  our  line  was  fully  opened  to 
through  passenger  traffic  on  May  15,  after  a  series  of  disap- 
pointments which  deferred  the  opening  several  times.  We  have 
been  unfortunate  as  regards  our  experiencei  of  climatic  condi- 
tions, for  the  elements  seem  to  have  been  in  league  against  us. 
Those  of  you  who  know  anything  of  railway  construction  work 
will  appreciate  the  effect  which  torrential  rains  and  floods  have 
upon  new  earthworks,  especially  when  I  remind  you  that  the 
earthworks  and  retaining-  wall  for  our  entmnce  into  Buenos 
Ayres  are  constructed  along  the  river-bank  lor  nearly  seven 
miles,  mostly  in  the  water,  which  deepens  considerably  as 
Buenos  .Ayres  is  approached.  .\t  Retiro,  where  the  terminal 
station  is  located,  the  whole  site  had  to  be  reclaimed,  which 
was  done  principally  by  pumping  dredged  material  from  the 
River  Plate  behind  defence  works.  As  you  will  imagine,  filling 
of  this  nature  takes  a  considerable  time  to  settle,  and  it  is 
somewhat  difficult  to  say  with  certainty  when  this  material  will 
have  consolidated  sufficiently  to  allow  of  the  laying  out  of  the 
goods  yard,  but  it  will  probably  be  some  two  years  before  this 
work  is  finished.  I  do  not  wish  you  to  understand  by  this  that 
we  cannot  make  use  of  the  goods  yard  at  all,  because  that  is 
not  the  case.  Portions  of  the  ground  near  the  terminal 
passenger  station  have  been  filled  with  carted  material,  and 
are,  consequently,  quite  firm,  and  a  goods  shed  has  been  erected 
there.  Moreover,  the  passenger  station  itself  has  its  founda- 
tions on  solid  ground,  so  that,  with  our  goods  station  in  the 
Buenos  Ayres  docks,  we  are  able  at  present  to  deal  with  the 
traffic  offering  at  that  end  of  the  line.  At  the  Rosario  end, 
we  have  the  joint  use  of  the  Cordoba  and  Rosario  Railway 
Company's  station  there,  and  also  their  shipping  facilities. 
The  results  of  working  for  the  year,  as  furnished  to  us  by  the 
Cordoba  Central  Railway,  are  certainly,  at  a  first  glance,  dis- 
appointing; but  a  closer  examination  discloses  a  more  favour- 
able state  of  affairs.  I  mean  that,  apart  from  the  cereal  traffic, 
there  was  an  increase  of  no  less  than  66,000  tons  in  general 
traffic,  so  that  had  there  been  anything  like  a  normal  harvest, 
the  results  for  the  year  would  have  been  entirelv  satisfactorv. 

You  will  have  observed  that  we  do  not  give  the  net  rental 
obtained  from  the  administration  buildings  in  Buenos  .\vres, 
which  omission  Ls  due  to  the  fact  that  the  Cordoba  Central 
Railway  Company  make  up  their  accounts  to  June  30,  whereas 
we  mal-ce  up  ours  to  December  31  each  year,  and,  consequentlv, 
the  actual  figures  for  the  latter  period  are  not  available.  I  can, 
however,  give  you  the  net  rental  obtained  during  the  first  vear — 
namely,  that  ended  June  30,  1911 — which  was  £iS'5^7<  ^vhilst 
for  the  following  six  months — that  is  to  sav,  to  December  31, 
1911 — the  figure  was  ;^8,23i.  Vou  will  thus  see  that,  on 
average,  the  annual  net  rental  is  something  like  ;i£ri5,840,  which 
exceeds  the  revenue  estimated  at  the  time  we  went  into  the 
investment — namely,  ;£ri5,ooo  per  annum.  Moreover,  the  land 
upon  which  the  building  is  erected  has  risen  ver\'  considerablv  in 
value,  so  that  we  may  consider  our  investment  in  this  con- 
nection wholly  satisfactory. 

As  regards  the  results  for  the  first  five  months  of  the  current 
financial  year,  given  in  the  report,  I  ought  to  point  out  that 
during  January-  and  February  there  was  a  strike  of  engine- 
drivers  and  firemen  in  the  .Argentine,  which  not  only  caused 
a  considerable  decrease  in  traffic,  but  also  adverselv  affected 
the  exf)enditure,  inasmuch  as  very  high  wages  had  to  be  paid  to 
secure  drivers,  and  expenditure  had  to  be  incurred  in  protecting 
our  property.     .Although  the  wheat  and  linseed  harvests  have 


not  this  year  produced  the  good  results  anticipated,  due  to  the 
bad  weather  experienced,  the  maize  harvest  promises  to  come 
quite  up  to  expectations,  to  soy  the  least,  and  the  manager 
of  the  Cordoba  Central  Railw.iy  estimates  that  it  will  produce 
some  320,000  tons  of  traffic  for  us.  .So  far — that  is  to  say,  up 
to  the  end  of  May — we  have  transported  very  little  of  this,  as 
heavy  rains  have  interfered  with  the  harvesting  and  shelling 
and,  by  rendering  the  roads  impassable,  have  impeded  transport. 
It  is,  however,  satisfactory  to  know  that  the  maize  is  there,  and 
that  we  shall  carry  it  sooner  or  later.  Another  improving 
source  of  traffic  is  potatoes,  of  which  this  season  the  line  has 
carried  10,000  tons ;  but  next  season  we  look  for  a  largely 
increased  tonnage,  as  much  more  land  has  been  put  under 
potato  raising.  More  land  is  aLso  being  put  under  cultivation 
at  various  points  cdong  the  line,  so  that  the  railway  will  not 
only  benefit  from  the  produce  raised,  but  will  also  benefit  from 
the  demand  for  fencing  materials  and  general  goods  which  will 
thereby  spring  up.  On  the  whole,  I  may,  therefore,  say  that 
the  pros[)ects  are  very  hopeful. 

Turning  to  the  capital  expenditure  for  the  year,  you  will 
see  from  the  capital  account  on  page  g  that  the' amount  spent 
during  the  year  is  ;^i  17,955,  which  principally  represents  work 
done  upon  the  retaining  wall  r.nd  the  sorting  yard  some  22  kilo- 
metres from  Buenos  Ajres.  Various  subsidiary  stations  have 
been  authorised,  also  the  construction  of  new  goods  sheds  and 
increased  siding  accommodation  at  various  points  along  the 
line  where  trafiic  is  developing.  The  debit  balance  against 
capital  account  has,  consequently,  increased  to  ;^26i,i55,  to 
which  matter  I  will  refer  again  presenth-.  Last  year  I  informed 
the  proprietors  that  our  then  known  commitments  on  capital 
account  exceeded  our  available  funds  to  the  extent  of  some 
;£r48o,cxx).  I  also  told  you  that  the  board  had  under  considera- 
tion a  proposal  for  stone  ballasting  and  doubling  the  line  for 
the  last  20  kilometres  into  Buenos  .Ayres,  and,  "as  the  report 
informs  you,  it  has  since  been  decided  to  authorise  this  doubling 
at  an  estimated  cost  of  ;^5 1,238,  the  question  of  stone  ballast- 
ing being  deferred  for  the  present.  As  stone  ballast  can  only 
be  obtained  at  a  very  long  distance  from  Buenos  Ayres,  or 
imported  from  Monte  Video,  the  stone  ballasting  of  a  line  is 
a  highly  expensive  matter;  hence  our  reluctance  to  authorise 
such  an  expenditure  at  this  juncture,  but  it  will  ultimatelv 
have  to  be  incurred.  Our  latest  advices  are  that  the  earth- 
works for  the  doubling  are  completed,  and  the  abutments 
for  the  bridges  ready,  so  that  when  the  bridgework  is  sent 
out  there  should  not  be  much  time  lost  in  erecting  it,  and, 
therefore,  we  expect  that  the  doubling  will  be  completed  bv 
the  end  of  the  year. 

I  now  propose  to  give  you  a  few  figures  as  to  our  position 
on  capital  account.  The  amount  of  the  original  works'  con- 
tract was  ;^2,923,75o,  but  various  additions  and  modifications 
have  from  time  to  time  been  made  increasing  the  total  to 
,;^2, 952,838.  Additional  siding  accommodation,  new  stations, 
the  doubling  of  the  entrance  into  Buenos  .\yres,  the  administra- 
tion building  and  land  in  Buenos  .Ayres,  and  the  compensation 
granted  to  the  contractors  in  respect  of  the  obtaining  of  the 
entrance  into  Buenos  .Ayres  on  the  low  level  bring  up  our  total 
commitments  to  an  estimated  amount  of  ;£r3,579,29o.  The  net 
cash  obtained  from  the  issue  of  the  ^^3, 500, 000  debentures — 
after  allowing  for  rebates  on  the  issue  price,  commissions,  the 
consideration  paid  for  the  transfer  of  the  concession,  adminis- 
tration and  engineering  expenses — was  ;^3.o4o,9i7,  against 
which  we  have  the  total  estimated  liabilitv  of  ;^3.579,290,  or 
an  estimated  deficiency  on  capital  account  of  ;£^538,373,  in 
which  amount  nothing  is  included  for  working  capital  or  any 
further  expenditure  which  may  be  necessary  for  additional 
works  or  rolling  stock.  I  do  not  intend  at  this  meeting  to 
deal  with  the  question  as  to  how  this  monev  is  to  be  raised, 
because  our  recommendations  with  reference  thereto  will 
largely,  if  not  wholly,  depend  upon  the  nature_of  the  proposal 
to  be  made  by  the  Cordoba  Central  Railwav  with  regard  to  a 
further  lease  of  our  line.  As  you  are  all  aware,  the  interest 
guarantee  given  by  the  Cordoba  Central  Railwav  in  respect  of 
the  company'.s  debentures  expires  on  the  15th  October  next, 
and  in  the  ordinary  course  the  debenture  interest  would,  as 
from  that  date,  have  to  be  met  from  earnings  of  the  line  onlv. 
.As  the  report,  however,  informs  you,  the  directors  have  received 
a  communication  from  the  Cordoba  Central  Railway  Co., 
intimating  that  they  will  later  on  in  the  year  make  a  proposal 
for  the  lease  of  our  railway  as  from  that  date.  Two  of  the 
directors  of  the  Cordoba  Central  Railway  are  now  in  the 
Argentine  for  the  pur|X)se,  as  I  understand  it.  of  obtaining  full 
information  to  place  before  their  board  as  to  the  terms  thev 
propose  to  offer  us,  and  I  can  only  say  that  when  the  definite 
proposal  has  been  received,  you  may  rely  upon  the  directors 
gi\-ing  it  their  most  serious  consideration,  and  that  vou  will, 
in   due  course,   be   fully  informed   as  to  the  recommendations 
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th'v  h.T/.-  d"<rid'-d  to  mnkp.  L'ntil,  ihf-r<'i'ore,  we  receive  that 
<,rijU>-^'..  V. ■■  must  n-o  --^nrily  Jtftr  inakinff  anv  recommend.n- 
tl'jn-.  as  to  iho  rai-in^'  of  further  capital  to  inret  our  commit- 
rrr-nts. 

Som-  tinv-  ;if,''j  we  look  -tep^  to  aso-rtnin  the  nanu-,  and 
.•i'!]r..-,-'.->  "f  our  tk-U-nture  hold.-r*,  as,  owing  to  the  debentures 
h-l.-v  "  t'j  f>.-;.r«f ,"  no  re(,'ist'r  can  fje  kept.  So  far  we  have 
t.hrsiUud  part'uulars  of  the  huldin^fs  of  >ome  ;{7i,s8f).i>oo  only, 
and  :i-;  we  d'^Hcre  thnt  the  communication  which  we  intend  to 
mak-  ri-^-tfUn^  th<-  t-u^-  -.hall  reach  i-ach  individual  deU-nturo 
hol'i'r,  I  V'.iiM  .lik  any  deb.  nlure  liolder  who  may  s«-  the 
rep'.ri  'A  ilii^  mi-.-rinj,'.  and  wli"  has  nut  alr.ady  advised  hi> 
nam.-  and  nddre,<  and  the  amount  of  his  holding;,  10  do  so  to 
ih.-  S<vr.i.irv  a-,  vx.n  as  [>ossihIi-.  The  re|»ort  als«i  informs  you 
thai  Mr.  rM'^ard  .Vorman  and  Mr.  G.  W.  Ho^,'hton,  two  of 
your  dVerli.rs,  hav.  m.ide  a  vi-.il  to  the  Ar^'entine  for  the  pur- 
j,/,--  ■,(  in^i-fiini;  ihi-  company'*  propwty  and  conforrinjf  with 
till-  in  iti.i>;i-m.-ni,  and  this  .iccounts  for  ihi-ir  absence  on  this 
fccasixn.  Tti'-v  an-  Nilh  now  on  thi-ir  w.iy  hack,  but  will  not 
be  h'-n-  for  -ujfiii-  two  or  three  wi<ks  \il.  .\lthoui;h  we  shall 
not  ni-elv-  ih'Ir  d<l.iil'd  r<-fH)rt  for  sonn-  limi-,  I  may  say  that 
ff.ifii  Uti'-r-.  \\r  havr  rrc<  iv<d  from  Mr.  lloj,'hti>n,  we  gather  he 
i^  niiisi  f.ivourabi)  impn-sse.I  with  ihi-  pros|>«<:is  of  your  pr<v 
(MTU  I  '1..  iiiit  knMW'  ih.it  tluri-  i-.  .-invlhin;;  (urtlur  I  can  us.-- 
full',  .I'M,  IkiI  I  shall  U-  hUhI  to  answ'rr  ;iny  questions  which 
»harehold(r<«  ntiy  w-i«h  to  ask  after  I  h.ive  ni'ivi-d  the  adoption 
of  ihi-  ri-(xirl.  I  now  \»x  to  move  :  "  Tliat  the  report  of  the 
dirlvlllr^  an<l  th.-  sialiini-nt  of  accounts  now  presented  be  and 
ltM\   ar«-  Iwriby  r<-«<-i\.d  .ind  adopli-<l. " 

\lr.  Sri  AH r  Nf'MiK  s<-C)ndtd  ihi-  resolution,  which  was 
r.irried  unanimoiislv  wilhoiil  discvission. 

Oei  iIh-  motion  of  Mr.  \»;amr,  M-conded  by  Mr.  M.VBCfs  V,\S' 
R*\i  !►,  ih<-  r>iirin»;  dir<-clMr  (Mr.  I'..  H.  Merriman)  was  unani- 
niiiusiv  ri'.<>lrLli'd ;  ami  on  the  i>ri>|>usitii>n  o(  Mr.  .SvKK, 
■>i'CiHiil''d  hy  Mr.  I,.  Plow,  the  retirmi;  avidilors  fM<-v)irs.  J.  M. 
Dunriin  .ind  ('•>.)  were  r<'-ap|><iinled  at  a  remuncrntion  of  50 
1,'uIiie.M. 

On  the  motion  of  Mr.  N'vs-  R*,*!!*'.  ;i  hmrly  vote  of  thanko 
w;i«  .ifcnrde-l  to  the  chairm.m  and  director*  for  their  (uisl 
si-r\I<e«,  ,ind  llv-  pfo«e.-dini,'s  llinn  tn  mina'.nl. 


EAST  INDIAN  RAILWAY  COMPANY. 

'I  hr  o^lh  .inrui.it  ;;>iiii.il  iiinlin^  uj  lhi%  mnipany  was  held 
III  ihr  Cannon  Mrr.t  Hot. -I  on  \\  idni-sd.iv ,  Juni-  .•(>,  Sir  Fredk. 
K     «  (H^oit.   K.C.V.O.,  C.S.I.,  in  the  ihair. 

■|hi-  sm  BmHv  ;Mr.  «'.  W  .  Voun^;)  re.id  tin-  notice  ctMiveninj; 

till'   inri'lint;, 

Ihr  (  iiMHMvs  :  |..;idi>-s  ami  (;•  ntlenien, — You  will,  I  presume, 
.IS  ii>ual,  iak<-  the  fi-|Hift  IIS  ri-.id.     (Hear,  hi-ar.) 

Thf  i;i-inral  ri-«iilis  of  ihi-  wurkini^  of  the  undertaking;  for  ihi- 
h.il(-vr,ir  1(1. I'd  l>rr.nilM-r  31.  loll,  were: — <iros«  reci-ipis, 
K..  4»i.HJ  l.ikhs  ;  working;  r\|i<-nsrs,  ks.  iMi}  lakhs;  m-t  reci-ipis, 
Ks.  jH'j  lakhs,  of  pc.iriiially  lh>-  saim-  as  llii-  eslimati-  >;iv<-n  vou 
to  l).«-»-iiil»'f  last.  "Ihr  iifn%%  rerripis  of  the  h.il(.\r.ir  w  it-- 
H-.  y,i   l.ikhs  mr.fr   (ban   tli.»».-  of   the  rorrrspondin^   h.ilf-xr.ir 

•  .(    l<ilo.       'Ihr    W<.fkin^   •-XlM'nsrs    werr    ks.    I4J    l.'ikhs    miirr,    ihr 

r.siill   ln-inj;  an   increase  of   ks.  jjj   bikhs  in  the  m-l  <-arnin^<, 

.Old   .idrr    mrrtind   all   ihr   rhar^rs   in   retijHrt   of    ihi-   annuity, 

mircr,!,    rlr..    shown    on    IMtir    .•;    <■(    the    rr|>orl,    the    divi«ible 

sorpliK    IS    Ks.   io)2    lakhs,    of    w birh    ihr   rompaiiy'ii    share    is 

ks.  loj  bikbs.      I  III.  surplus  rn.ibles  the  diriTtors  to  recommend 

ilf  p.niii.ni  of  a  <li\i>lrnd  of  j|...  makini*,  with  tile  ijiianinlred 

Miirrrsi  ..f  jj^'j  (wf  crnl.,  /^.  \  is.  (K-r  r.nl.  for  the  hulf->rar,  anA 

/  »■   4%.    I.ir    III.    whoir   \.-.ir    loll.      'Ihr  rauw's   whirh    have   le<l 

'is  lar»;.-  imrr.is.-  jirr  st.iird  in  d.lail  in  Ihr  rr|M>rt  ;  brirflv, 

- .  f  r  lb.'  sisii  of  ih"'  Kitm  Km(»<rof  and  Ihr  Oii.-«n  Kiiipn^s 

<li.i.    Ibr    l.irjjr    inrrr.isr    in    tin-    i)uanlity    of    ro.il   rarrird 

mI«.    and    Ibr    slioii^;   ilrin.ind    in   Cakulla    for    pulse   nnd 

I   (  .r   .  «|i«.r(.       l-'of    l|w<    wboir   \rar    KM!    Ihr  Krnss  frrrijiU 

K.     -.^.i  l.kbs.   ibr  l.un.  si  *rl  r.c,>fde«|  fof  :..,\    %.    ,t     U  ,,    - 

■■'  k»    ».;•  lakhs  .i\rr  Ibr  frr.-ipts  <.f 

■I    Lii'i        Ibr  tiirrrase  in  Ibr  «nrk' 


them  into  unison  with  the  Government  official  year.  This  may 
probably  involve  an  alteration  in  the  present  limes  for  holdin>< 
thf  annual  and  half-yearly  {jeneral  mectinj^s  of  the  company. 
The  dirt-clors  hope  to  be  able  to  bring  this  matter  before  llu- 
defern-d  annuitants  at  the  h.-jlf-yearly  meeting  to  be  held  in 
l>ecemlM-r  next.  .Apart  from  the  confermce,  I  was  able  to 
inspexrt  all  the  op<-n  line  and  part  of  the  l>hai<iraihi  \alley  line 
now  appro.-)chin^  completion.      I  visited  th.        "  ui  made 

a  thorough  e.\aminalion  of  all  the  princip..  work- 

shops at   Jamalpur  and   I.illoiMih,   and   th<     ■  :   in   the 

plains  and  in   the  hills  near   .Mussoorie.       I    1:1.  t   .ill   the  senior 
staff  and  a  tjri-at   number  of  the  subordinali-  staff,   and   I   am 
;jlad  to  re|Mirt  that  I  found  the  gre;»t«-sl  erticieiic) .  l..\..l!\.  and 
conttntnu-nt   throughout.       Particularly  was  I   h>  ^ 
kind  Wi-lcoine  that  was  accordi-d  to  m\'e>elf  and  1  i 

the  Indian  staff,  who  presmu-il  nu-  with  an  :iddr<  ~-  1- 

tainment  givrn  to  us  at  the  he;id  olVicrs  in  C'alcutl.i.  1  U-rl  ih.it 
there  exists  a  very  strong  bond  of  esteem  and  sympathy  between 
the  boiird  hi-n-  in  l^ndon  and  the  staff  in  India,  which  is  the 
surrsi  evid.-nce  of  that  devotion  to  the  inlt-rests  of  the  under- 
taking of  thosi-  who  U-ar  ihe  burden  of  the  wurk  in  India,  which 
is  till- c.iusr  of  our  conlinui-<l  prosperity.     If         '    '  1 

of  sp<-cial  graluiiii'S  to  those  on  retirem.-i  I 

j;i«<l.    i-lTiiirnt,   ami   faithful   s«-rvi»-i-  fire,.: 

question  of  ihr  improveiiirnl  of  ihe  e.\islin.  ,| 

the  admission  of  officers   to   thi-  special  (4  1 

consideration.     'I'be  Delhi  Durbar  and  vis;!  1 

.M.-ijestii-s  involvrd  preparaiioiis  for  the  gn.iLija 
a  long  tiiiif  in  adv.inc.-.     Thr  staff  reS|>on<U-d  to 
u|>on  them,  .'ind  tin-  result  was  a  compK  u-  succ 
acknowli-dgi'd  by  ihe  honour  l)esiowi-<l  on  our  ag.  ■ 
Dring,  who  is  prrsi-nl  with  us  to.<]ay  on  a  WelU 
The  Ixiard  h.ivt-  convex  id  their  appri-ciation   lo  : 
.IS  w.-ll  iis  to  him  individually.    The  Ixwird  have  b.  ■ 
in  ronjunclion  with  the  Hmgal-Nagpur  kailw  :t\ 
sition  of  c<-rlain  coal  are;is  in  the  (i.imud.i   ' 
Jherria  l-'i<'ld.s,  from  the  syiwjicale  who  ha\ 
sion  from  th<-  Kaj,i  whov-  pro|H-riy  it  is.     'I  1 
so  far  develo|>ed  that  a  joint  railw,'iy  is  now  un.!' 
and   the  two  railways   will  eventually   woik   a   pi 
Iheir  own  use,  and  will  in  addition  c.irry  the  oulpi 
Coal  ana   bir  the  public  whin  the  inin.-s  an-  op.  '  > 

traffic,  as  you  will  s«f  in  the  report,  continues  1  I 

Ihr  pr.-ssing   n.-.-d  (or   funds  to  nu-rl   thr  di  in.iii.: 
mon-   ii(   our   single    track,    providing   more   ace. 
our  terminus  at   llowrah,  and  coiKentration  vai. 
111.-  handling  of  our  tr.iflic,  as  well  as  add-'-    - 
sl.K-k.  h.is  la|.-l\    Uconu-  acute,  and  \ou   v 
daily   p;i|j«-rs  lh<-  reply   mack-  by  I^rd  fn  \v 
from  the  Kasi    India  Section  of  the   London  <   h 
nirrcr   that    hi-  ihought   a   formal  rnqviiry   lo  "  ii 
rr|Mirl    whrlhrr   the  congestion   all   o\.  i    liull.i   i- 
sc-.'ircily   of    wagons   or    inefficient    h.. 
c.irrying  out  of  rmif-dial  mi-asuri-s,  . 
Ihr  |Missibility  o(  allc-rnativi-  mrihcxj-- 
for  r.iilw.iys,  but  notwilhslanding  al! 
[M.int  to  Ihr  f.ict  Ihal  the  Ivisi   Indi.. 
as  surplus  proni  to  the  (tovernmeni    I 
of  nearly   Iwci  crores  of  rii|H-es,   ihai 
the  largest  sum  (or  the  Inst    jj  yrai 
over  the-  linr  and  ccHitraclrsI  wiih  vow  .■■■n 
Ihrm,     The  lolal  surplus  profits  in  this  p' 
(fiivi-rnmrnt  year  b\    >ear  h.ue  Ix-eti  o\.f 
|Mitinds.       Wi-   arr    this   prrsrni    half 
hravv   Iraftir.   but   Ihr  proiNrily  o(    I 
n   normal  rainfall   ll,  .1    I    .I.  .  ni    i(   | 
|H>s«ibilit>    not.    I 
limr.     ,>s  to  Ihr  . 
jolh  instant,  thr    ._  ^ 
(irr  us  (ollciHi  :  — 

The    fff-eipls    (rcnn    the    conrhin|<    traffic    ,-irr 

k..        I...  1,1.1.^  ,'.,.,,.1       t.*.       >   ,s  I    .1    I    .       ...       .1.. 


•r   ni   Ihe  tlalt- 
1 1    I    «-i«    Ihrn 


int  ilalion 

hs   I  .-f.l  In, 


•  oUr    (••  t>ti(>){        |Nivni' 


Ihe  lvnll.y< 
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on  the  deferred  annuity  capital,   in  additiim   Id  (he  guaranteed 
interest  of  £z  per  cent. 

If  anyone  has  any  questions  to  asli,  1  sliall  bo  happy  lo 
answer  them. 

Mr.  GiuiERT  Sutton  asked  what  effect  the  change  of  the 
capital  of  India  from  Calcutta  to  Delhi  would  have  \ipon  tlie 
receipts  of  the  company. 

The  Chairman  :  Commercially,  I  do  not  Ihink  it  will  make 
any  difference  whatever. 

Mr.  G.  Sutton  said  he  thought  it  possible  that  tlic  result 
of  building  operations  at  Delhi  would  bring  traflic  to  the  line 
He  did  not  know  whether  their  line  touched  Delhi. 

The  Chairman  :  We  run  into  Delhi. 

Mr.  G.  Sutton  said  he  had  no  doubt  the  change  would  be  a 
good  thing  for  the  company. 

The  Chairman  :  It  may  bring  traffic,  but  we  always  have  as 
much  as  we  can  carry,  and  sometimes  more.  I  now  beg  to 
move  : — "  That  the  report  of  the  directors  be  received  and 
adopted." 

Lieut. -Colonel  Richard  Gardiner,  R.E.  :  I  beg-  to  second 
that. 

The  resolution  was  passed  unanimously. 

The  Chairman  :  I  beg  to  move  : — "  That  a  dividend  at  the 
rate  of  ;^i  is.  per  cent.,  less  income-tax,  be  paid  to  the  deferred 
annuity  holders  and  deferred  annuity  holders  Class  D,  regis- 
tered in  the  books  of  the  company  on  the  ist  day  of  June,  k):2, 
out  of  the  surplus  profits  for  the  half-year  ended  December  _^i, 
igii." 

Mr.  F.  Mytton  Halliday  seconded  the  motion,  which  was 
put  and  carried  unanimously. 

The  Chairman  :  I  now  beg  to  move  : — "  That  Lieut. -Colonel 
Richard  Gardiner,  R.E.,  be  re-elected  a  director  of  this 
company." 

Mr.  ilUDDLESTON  Seconded  the  nioitioii,  antl  the  stume  was 
carried  unanimously. 

Col.  Gardiner  thanked  the  annuitants  for  his  re-election. 

The  Chairman  :  I  beg  lo  move  : — "  That  Frederick  M. 
Halliday,   Esq.,   be  re-elected  a  director  of  this  company." 

Mr.  Hutchins  had  much  pleasure  in  seconding  the  motion, 
which  was  put  and  carried  unanimously. 

Mr.  F.  M.  Halliday  :  Ladies  and  gentlemen,  I  beg  to  thank 
)'ou  for  having  re-elected  me  a  director  of  the  company. 

Mr.  Wheatley  :  I  beg  to  propose  : — "  That  Herbert  JI.  .Adler, 
Esq.,  be  re-elected  an  auditor  of  this  company." 

Mr.  Relph  seconded  the  motion,  and  the  same  was  carried. 

Mr.  Adler  :  I  am  obliged  to  you  for  my  re-election. 

Mr.  HuDDt.ESTON  :  I  bei;'  to  propose  : — ''  lliat  the  best  thanks 
of  this  meeting  be  conveyed  to  Sir  Frederick  Upcott,  our  chair- 
man, and  to  the  board  of  directors  for  their  able  management 
of  the  affairs  of  the  company  during  the  past  six  months,  and 
also  to  Sir  William  A.  Dring  (whom  we  are  pleased  to  see 
present  to-day)  and  to  the  staff,  both  in  India  and  at  home,  for 
the  good  work  they  are  doing." 

Mr.  G.  Sutton  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  :  Ladies  and  gentlemen,  on  behalf  of  the  board 
and  the  staff,  both  in  India  and  here,  1  beg  to  thank  you  ver)' 
much  for  your  kind  appreciation  of  tlieir  eflorts  and  labours. 


ARICA  AND  TACNA  RAILWAY. 


The  annual  general  meeting  of  the  shareholders  was  held  on 
Thursdaj',  June  27,  at  the  oftices,  31,  Lombard  Street,  E.C., 
Mr.  C.  J.  Hegan  (Chairman  of  the  Company)  presiding. 

The  Chairman,  having-  read  the  notice  convening  the 
meeting  and  the  .\uditors'  certificate,  said  :  .1  suppose,  gentle- 
men, you  will  take  the  Report  as  read.  (Hear,  hear.)  I  don't 
think,  gentlemen,  that  there  is  anything  which  calls  for  an 
elaborate  or  lengthy  statement  from  me  to-day. 

I  can  quite  see  that  to  those  unacquamted  with  the  facts  the 
figures  we  now  put  before  you  must  be  somewhat  of  a  puzzle, 
irT  that  with  a  largely  reduced  Net  Revenue  we  have  decided 
to  pay  an  increa.sed '  Dividend.  The  explanation  of  this,  of 
course,  is  that  the  last  two  years  must  be  taken  together. 

It  will  be  within  your  recollection  that  the  year  ending  on 
December  31,  1910,  was  an  exceptionally  good  one,  the  Net 
Revenue  amounting  to  ;^7,7i.i  ;  but  that,  subsequent  to  the  date 
of  malcing  up  the  accounts  in  Chili,  the  provinces  ofTacna 
and  .\rica  were  visited  bv  very  severe  floods,  which  did  con- 
siderable damage  to  the '  Company's  property.  In  these  cir- 
cumstances vour  Directors  decided  last  year  to  pay  only  the 
usual  Dividend  of  4s.  per  shar<^amounting  to  £i„<fio,  and  to 
retain  the  balance  in  hand  to  meet  the  extra  expenditure  whicn 
was  being  incurred  in  repairing  the  damage. 

That  expenditure,  happilv,  turned  out  to  he  smaller  than  was 
at  first  estimated.     .'\s  a  matter  of  book-keeping,  the  total  cost 


of  these  repairs,  which  amounted  to  ;^2,038,  has  been  charged 
against  the  Revenue  of  the  current  year,  reducing  it  to 
;£..2,7ii  13s.  3d.,  thus  leaving  intact  the  balance  of  last  year's 
Net  Revenue,  which  amounted  to  ;^3,2i5.  .Adding  these  two 
sums  together,  we  get  an  available  balance  of  ;i,"5,926,  out  of 
w  hich  we  have  declar<;d  a  Dividend  of  5s.  i>er  share,  amounting 

.'Vt  first  sight  the  sum  of  ;^2,7ii  may  seem  a  very  poor  result 
to  .show  for  the  year's  working,  even  after  making  allowance 
for  the  cost  of  repairing  the  damage  wrought  by  the  floods  of 
1911  ;  for  had  that  charge  not  been  made  the  Net  Revenue  'or 
the  current  year  would  only  have  amounted  to  £i,,~^^.  But 
it  will  he  noticed  that  large  provision  has  been  m.-ide  this  year 
for  Bad  and  Doubtful  Debts,  which  did  not  appear  at  all  in  the 
Revenue  .Account  last  year.  I  will  come  back  to  that ;  my 
object  for  the  present  being  merely  to  institute  a  comparison 
between  this  year's  and  last  year's  Revenue.  For  that  purpose 
of  comparison  the  amount  "of  that  provision,  ;£ri,34S,  should 
be  written  back,  making  the  Net  Revenue  for  the  year  under 
review  ^b.oon.  Then  an  additional  ;^ri,ooo  was  spent,  as 
may  be  seen  by  reference  to  the  figures,  on  the  Maintenance  and 
Relaying  of  the  Line,  this  being  rendered  necessary  by  the 
accelerated  service  of  trains  introduced  on  the  arrival  of  the 
new  steam  autocars.  Making  allowance  for  this  extra  expendi- 
ture, the  Net  Revenue  f(5r  the  current  year  would  have  been 
upwards  of  £.-],Cioq.  .\nd  it  must  not  be  forgotten  that  for 
37  days — that  is,  for  one-tenth  of  the  vear — through  communi- 
cation between  T.acna  and  .Arica  was  cut  olT.  If  allowance 
for  this,  too,  be  made,  it  will  be  seen  that  the  earning  power 
of  the  line  has  in  no  way  fallen  ofT,  and  that  the  actual  Revenue 
for  the  year  under  review  or  at  all  events  for  the  328  days  on 
which  the  usual  service  of  trains  was  running,  was  almost, 
if  not  quite,  as  good  as  that  for  the  year  1910. 

The  ^1,348  alluded  to  above,  written  off  as  provision  for 
Bad  and  Doubtful  Debts,  represents  the  balance  of  the  Peruvian 
Government  debt,  which  has  been  owing  to  us  since  j8So. 
Every  effort  was  made  at  the  time,  and  for  manv  years  after- 
wards, to  obtain  payment  of  the  money  owing,  hut  \\-ithout 
success,  and  it  has  now  been  decided,  with  the  approval  of 
our  .Auditors,  to  make  full  provision  for  what  must  l)e  regarded 
as  an  asset  of  extremely  doubtful  value. 

The  steam,  autocars  or  motor-coaches  sent  out  have  proved 
a  great  sticcess.  They  started  running  in  the  month  of  January 
last,  and  neither  at  the  time  of  their  erection,  nor  sufo-se- 
quently,  has  any  criticism  been  passed  upon  them — a  fact  which 
reflects  great  credit  on  the  makers,  Messrs.  Kerr,  Stuart  and 
Co.  .AH  accounts  that  reach  us  tend  to  show  that  the  improved 
and  accelerated  ser\dce  between  Tacna  and  .Arica  is  greatly 
appreciated. 

As  stated  two  years  ago,  this  accelerated  service  of  trains  neces- 
sitated pushing  on  with  the  relaying  of  the  line  somewhat  faster 
than  would  otherwise  have  been  necessary,  the  old  iron  rails 
which  were  laid  down  upwards  of  55  years  ago  not  being  equal 
to  the  strain  of  faster  traffic.  Five  and  a-half  miles  were  in 
consequence  laid  with  steel  rails  during  the  year,  which  brings 
us  very  near  to  the  completion  of  our  task,  only  2\  miles,  ex- 
clusive of  the  station  yards  and  sidings,  remaining  to  be  done. 
The  result  of  this  policy  is  seen  in  the  somewhat  heavy  expen- 
diture incurred  under  the  head  of  "  Maintenance  and  Relaying 
of  the  Line"  during  the  pa.st  year;  but  we  are  justified  in 
assuming  that  this,  which  has  been  for  some  years  p.-ist  the 
chief  item  on  our  list  of  Working  Expenses,  will  now  gradually 
assume  less  formidable  proportions. 

My  task  so  far,  gentlemen,  has  been  an  easy  and  a  pleasant 
one,  but  now  I  have  a  piece  of  news  to  communicate  to  you 
which,  I  am  sure,  w-ill  occasion  as  much  regret  on  your  side 
of  the  table  as  it  has  done  on  ours.  Only  three  days  ago  we 
were  notified  by  cable  of  the  death  of  our  General  Manager, 
Mr.  Ch.-ipman,  after  a  very  short  illness,  from  gastric  fever. 
His  death  is  a  very  great  loss  to  the  Company.  The  term  of 
five  years  for  which  he  had  contracted  with  us  was  within  a 
few  months  of  its  completion  ;  and  I  am  expressing  the  views 
of  evcrv  member  of  the  Board  when  I  say  that,  during  the  whole 
of  the  lime  he  acted  as  our  representative  on  the  Coast,  he 
displaved  conspicuous  ability  and  zeal  in  the  furthering  of  our 
interests.  Such  a  post  as  he  hekl  requires  a  rare  admixture  of 
tact  and  of  firmness  in  dealing  with  the  .Authorities,  and  in  the 
discharge  of  his  duties  in  that  important  respect  Mr.  Chapman 
was  eminently  successful.  I  feel  sure  you  will  join  us  in 
expressing  our  sense  of  the  lo.ss  the  Company  has  sustained, 
and  in  passing  a  vote  of  condolence  with  his  widow  and  his 
family. 

Ilie  loss  occasioned  to  the  Company  by  the  death  of  Mr. 
Chapman  is  the  greater,  owing  to  the  fact  that  there  are 
questions  of  considerable  importance  pending  with  the  Chilian 
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,...-,:.:,,;    nhiih    require    not    only  »arc(ul   h.mdlinfj   bul    en- 
lid^.   a^  well.      He  h;>d  only  juit  returned  froin 
li.i^.j,    whither    h«-   had  yo'ne  to  interview   the 
( ,  1   ,Hir  U-half,  and  alMio-,t  th.-  last  comnjunication 

v..  ;.  1^  :.-.;:  ^liin  was  a  Cable;.^ain  announcinjj  his  departure. 
r.ii.]  iii-  l^li'f  that  a  ,/itlem.n:  s;ui-.faci.jry  t..  all  |j;iriie6  woukl 
],.-  arri\rd  at.  We  have  l..->t  no  time,  of  course,  in  coin- 
rii.  riciriK  </ur  s<arih  Uv  ^onie  one  to  -utteed  hitn,  and  wt  can 
trfily  hiM:  •.■.«  ina>  b<  a-,  fortunate  .t>  we  were  \\h»-n  we  secured 
ih.    vrsM.N  of  .Mr.  Chapman. 

I  don't  pr..p..v  t.i  add  anylhin;;  further  to  my  remarks  t<>- 
rl.iv  K''ntl''"'n,  l.ut  before  ii^kin;,'  you  t«>  vote  t>n  the  rt-s<jlu- 
li.rfi  (..r  the  ailoption  of  thv  K<-port  and  Balance  Sheet,  I  shall 
In-  hap(.\  ti.  <lo  my  be-it  to  answer  any  questions  that  ytni  may 
uish  1..  pat  to  Mie.     I  Ijfeg  to  niiive— 

-lli.ii  the  iJireilors'  KeiAift  and  audited  Statement  of 
\ic./iiiils.  IK'W  suhmilted,  be  riteivd  and  aiiopted.' 
Mr  II.  <•.  .\MKoiils:  I  Ix  H  lo  ■.etond  that. 
Mr.  .Miioi.v  ihou^;ht  the  ,liarehold.  rs  would  U-  very  much 
obliged  lo  iIk-  Chiiirman  for  the  extremely  able  and  lucid 
a.i'.unt  whi^h  h.-  had  Riven  of  the  Comixiny's  iip.rati.in<.  lie 
f.in<  i'd  that  a  larj;'-  numlM-r  i>l  the  .sharehold-  rs,  on  rrceivmj,' 
th.   iirifil.d  R<i>«jrt,  tlu^^ht  it  w.is  a  vi-ry  unfavourable  <.ne,  but 

lh,,„-   pr nt   at    the    m.-etinj;,    having    had    the   advantaj;e    of 

h.ariti;,'  llw  Cluiirman's  remarks,  loiiki-*!  at  tlK-  [Hjsition  'r""'  " 
lolallv  "lirb  rent  |x.inl  of  view.  There  was  one  ihrng  he  would 
lik.  to  ■.u(,'(,'e^l.  and  that  was,  that  the  iraftit  returns  should 
b.  published  n.onlh  by  month,  as  it  would  meet  the  yen<-rally 
npr.ss.i|  wishes  of  the  shareholders  on  the  subji-cl. 

Mr  IVl  sosf  asked  if  tfx-  Chairman  would  kindly  inform  the 
iii..iinK'  how  ii  was  tl»;it  wilh  th-  line  luivini,'  Uen  ilov^  for 
liv.-  w.-.ks  and  ih.re  having  b.en  less  general  traffic  carried, 
ihi-  I..Kom-.liv.  Kxpenses  had  nonv  up  so  cv.iisider;ibl>  ?  Would 
he  .lis..  ex(»laiii  what  was  meant  in  the  Revenue-  Account  by 
"  SlK-rial  Triflit  "/ 

I  hi-  CluiHMW:  .S|M-cial  trains,  principally.  I  he  cause  of 
Ihi.  inin-.isf  in  l.i«i.m..live  CharK<-».  which  increase  .-unounted 
!■•  i-Ji.!.  was  iIm- extra  mimlxr  of  ir.iins  run,  81  in  numlK-r,  and 
the  iiKTi-as*  in  |.»omolive  iiiile.^;.-  ..f  4.i«t5  ntiles.  Tlx-re  was 
.ilso  an  iiK-r.-as.-  in  the  actual  consumption  of  c0.1l  in  conse- 
qiii-iM.-;  ihi  coal,  Iimi,  cost  more  money  than  in  tin-  previous 
j.-.ir.  .mil  tht-re  was  .-m  increase  in  wa^jes  of  X-5''  "'"•-  '"*'- 
i  l»c  w.i>;e,  on  tlw  C0.1SI  had  inrr«-:is<-d  ronsidi-rably.  .\  larjje 
nuint-r  of  Chili.ins  Ii.kI  ini»,'rat«sl  to  the  Nitrate  ik«-Is  to  lb. 
S„ulh  of  .\rira,  which,  ad-M  l<>  llw  reqiiireiiients  of  (he  I. a 
r.i/  ralwi>.  b.id  K''e->''v  inrre.;is»-tl  the  di-mand  for  laU.ur. 
The  M.«>rd  considered  Ihi'-ms.  Iveo  fortunate  that  the  Iroubb-s  in 
i..nni-.lion  wilh  w.ij;e»  h.id  n.<  lH-«-n  (^re.iKT.  Wilh  refpird  'o 
Ihr  publii.icioi  of  U.illic  n-lurns.  it  was  thought  in  the  early 
.lav.  -.f  ih.-  (  .nilMUV.  wh.-n  the  ».hareholckrs  were  It-wcr  in 
nu'mt^r,  ib.ii  .1,  the  Kailw.iv  was  a  small  one,  there  was  no 
nrrd  I',  publish  Ih.  returns;  i.ul  there  was  no  reason  why  they 
khotiM  11..1  U    pablish.-d  n.iw. 

Mr.   MfKH  >      How  do  ihry  show? 

■|h«-  CcMUVMV  :  We  have  .mly  th.-  returns  for  the  first  Ihre- 
m«>nlhs.  and  ihrv  .ire  vi-ry  l.iVilurable.  In  J.iiui.ir>  ihey  were 
S.-J'-'m.   ai,'.iinsl   Sj7.>«47    in    I'di.  -md  Si.i.f^.)  in    i<iio.      I  he 

I    f,,r    ihe    ihre.-    monlhs    was    S7».7V'.    against    Inst    year 

Siii,<i..7.  and  S*'!.'!".!  in   tin-  \ear  U-fon-. 
Ill   rr|ilv   i.>  lurlh.r  qiirslions, 

I)*.'  (  iiMHWW  «-ii<l  the  r.>m|Kiny  l.isl  /^.stt  in  exchniu:''- 
Ih.r.  w.i.  .1  .hop  "f  .K>«^-ti:hlh  of  .1  |irnny  onl> .  It  w.i«  loj.l 
in   Kilo, 

111.   r-  ^•>llllion  w-as  then  pui.  ami  cnfrie*!  unnnlmoasly. 

<  .ipi     KrssMii.  |K^o|i.~-l  :  -Th.!!  the  rrlirin^;  dirrclors.   Mr. 

C     I      lli<>n   ai».l    Mr     K.    «i.    .\nlr..l.«»   »m-    rr.«-|rrl«l  "        lie 

Mil.  irkr.l    Ib.il    n.iluralK    .1   m..«i.iH    of    this   kiixl    c.ill«-»l    b*   11. • 

,  '•       ,11    ihi.  .ri.i.i..o.    as  ..nr  i.f  the   rrtirini;  ilir<x-l..rs 

.11.111.   he  prrh.1|>s  miKhl    Iw  alloWe«l    III  MIV   llwi  ).<• 

l».|    thr    sKiriSoMrrs  wo«i|i|  frMlix-,   a*  1^   dirM"- 

ili.l.    wli.il    .III   enormously    valuable    »s«ri    |<>  ihr 

llr^.in    was.     'Ihr   rnoriiiinis    .-iiixHint    of    worK 

-  ••   1.    1  ..'M-.it  iWal  m.>re  ih.in  iin>  ol  llir  «lKire- 

.nd  li.    hoiKtl  iImI  in  re--lerti.ij{    Mr. 

Ill    aiMl  Ihe   Ikinrd  »«   niiHh  iil   lltrir 

K  S..    srcondwl    Ih 
.    .ind    Ihe    Ciivti.' 


lie,  CUrkr 


i'ai 


Ci>iii|»ny     III     lit- 
\\r  |>rnfiu«ilinn.  tirhich  *.%*  ngri^-tl 
-.  I  .1  »..4p  of  itwinit*  lo  iIk  Clvilr- 


presidinfj  over  the  meeting,  and  remarked  that  although  very 
few  shareholders  usually  attended  the  annual  meetingo,  the 
Chairman  always  gave  them  a  very  clear  and  able  statement 
regarding  the  aflfairs  of  the  Company. 

The  resolution  w;cs  duly  seconded  and  cajried  unanimo-jsiy, 
and  the  Ch.mkvi.w,  having  briefly  acknowledged  the  same,  the 
proceedings   termin.il.-d. 

J.  C.  WHIII  AND  CO. 

The  13th  ordin..r_\  l;.  i;.  r.il  nu.  :in^  sv  ,t-  luld  in  the  offices, 
9,  Clo:ik  l-;ine,  E.C.,  on  Thur.sday,  Ijord  .\rlhur  Butler  pre- 
siding. 'Hie  ClnikM.\.\  .said  that  the  net  (jrolii  for  the  year 
amounted  to  ./.'S7, loO.  which,  although  ;£.4.3<x»  less  than  in 
Ihe  rt-cord  year  of  1911.  was  far  greater  than  any  other  year 
in  their  history,  and  enabled  ihem,  after  making  substantial 
provisions  for  reserves,  to  rc<ommend  the  s:mie  di\ideiids  as 
last  year.  The  cash,  loans  at  call,  and  short-time  loims 
.'iiiiounlcd  lo  ;triStj,740.  or  nearly  equal  to  their  total  capital, 
and  more  thin  ihrt-e  times  the  total  crt-ditors  shown  on  the 
other  side  of  the  b.ilance-sheet.  Ke^^.irding  tin-  <1istrilv,;Tion  of 
protil-.    ih.y    had    first    set   aside   ;^."j5.ooo   to  ■;•  iid 

•-qualis:ilion   reserve   fund,    making   this   resei  ■.  -.s.. 

'Hie  iKil.'ince  permiled  a  dividefid  (after  taking;   .  ilu- 

inlerim  iHvidend  p;iid  in  January  last)  amouii'iui;  iu  i.>  per 
cent,  on  I  Ik-  whole  of  the  preferretl  sli^ires  of  the  com|>any,  and 
also  12  |>er  cent,  on  the  ordinary  shares,  ;ind  a  further  extra 
dividend  of  los.  |>er  share,  or  a  totiil  of  (33  per  cent.,  upon  the 
ordinary  shares.  The  .-imounl  carried  forw.-ird  would  be 
increased  from  /Jt(t,^l2  to  ^ril.211.  As  lo  the  outlook  for  Ihe 
future,  busini-ss  was  progressing  fa\x>urablv,  and,  gcnerallv 
s|><-.:ikiiig,  the  conditions  in  th-ir  line  ap|ieared  lo  be  iniprov- 
ing.  Th'-re  was  considerable  new  work  in  sight,  anii  Ihoy 
looked  forward  lo  conlinui-d  pros[jeril\.  The  rejiort  w.-is 
adopted. 

LONDON    GENERAL    OMNIBIS    RECONSTRICTIOX. 

111.-    I  iiu.ri;rc  111111    K.u:u.i\'.    i  t.ii 

June  Ji  issued  lo  the  shareholder--  '    1111- 

bus   Company   a  circular   Hiving;   )  li.r 

ri-consiruclion  of  the  latter  comp.in\,  fn  m  «1iil1i  Ui.  |.  llowing 
exiracis  are  taken  :  — 

The  present  company  lo  go  into  voluni  ir\  ligii-.I.iiion,  and  a 
new  company  to  U-  formed.     Thi-  din-t  i  ■■  s<-nl  com- 

pany   Co   l«-    ihe   first   directors  of   the    1  .    and   Ihe 

memoran<luiii  and  articles  of  the  new   i.   ..., !■■    •.>  -...1. 

form  as  ih.-y  shall  approve. 

The  new  company  l<i  Ih-  capitalised  as  follows  : — 
SlUKR  C\riTM.. 
W5,rKio  ordinary  shares  of  ;^.'io  each       ...     j(J.i.:-,".>>"ii 


I)KllllNn°KR    ST(KKS. 

Four  and  a-h.ilf  |>er  cent,  first  mortg.igc 

debenture  suxrk 
Five  p«-r  cent,  cumulative  income  del>cn- 

lurc  klock 


'Hie  prrwnl  company  by  !l»  liquidator  lo  w-ll.  '-.,, 
company  lo  purchnsi-,  the  underl.'ikint>  and  all  '' 
pn-M-nt  company  as  existing  on  Jum-  jo.  un.-. 
(a)   A    >um  "I   ca»h    niMi-  "-ft    1  •  t-sv   .sn    - 
Juivc   JO,  Kiij,  at  iIm-  tAi. 
frrriMr    shAtes  aikI  an     ' 
of    iiuonir  Ux.  on  Ihr  t-: 
iiich  dividend*  l<i  be  dfs  iair-i   .>i..i   ;. 
with 

(b|  Thr  l>K>ti  debit  ..win?  !'>  tlx-  i-r- 
not   be  xild  ««   »ikIi,   bii'  ' 

mho  will  |Mly  over   thr   | 
The  consideration  Ut  iI  • 
lu  be  «uch  a  sum  in  . 
la  I  T"  |>av  ..(1  ! 

..I    all     (Sr     1    Mir,! 

iwnl    . 
<Ulr 


/_,t,^ta,trtn 


X.V 


tyablel 

ir   prr 


(r..m  Jim.    J...   |.^i,-.  on  l»  li.ijf  ..(  th".  n.  w   tcnipaii).  and 
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the  present  company  and  its  lic|uid.aor  lo  :R-ciiunl  ,unl  he 
indemnified  accordingly. 

The  meetinn;  to  sanction  the  proposal  has  hv.un  called  for 
July  3.  ^    , 

New  Cape  Central  Railway .At  the  general  meeting  held  on 

June  20,  in  London,  the  Chairman  (Mr.  R.  Elliott-Cooper) 
stated  that  the  total  receipts  were  £43'0^^,  as  against  /..'4o,767 
for  last  year.  In  1908  the  profit  per  train  mile  on  the  Govern- 
ment railways  was  is.  8d.,  and  on  the  New  Cape  Central 
2S.  9jd.  In  1909  the  Government  railways  showed  a  profit  of 
2s.  iijd.  per  train  mile  and  the  New  Cape  Central  3s.  yld.  'i'\^y■. 
report  and  accoimts  were  adopted. 

Egyptian  Delta  Light  Railways. — The  net  earnings  for  the  yeai 
ended  March  31  were  ;£?!  10,338,  while  interest  and  dividends 
earned  and  ;£^i9,458  brought  forward  brought  the  total  to 
/^I3i,834.  A  dividend  of  4J  per  cent,  on  the  preference  shares 
is  proposed,  leaving  ;^2o,54o  to  be  carried  forward.  An  exten- 
sion of  the  system  of  light  railways  has  'been  undertaken  in  the 
north  of  Egy  pt,  and  negotiations  with  the  Egyptian  Government 
are  in  progress  for  such  alterations  in  the  concession  as  should 
materiallv  impro\'e  the  position  of  the  agricultural  railways  as 
a   whole. 

Southern  San  Paulo  Railway — .At  the  annual  meeting,  held  on 
Tuesday,  in  the  Great  Eastern  Hotel,  E.C.,  Mr.  F.  M.  \'oules, 
who  presided,  said  that  the  railway  was  still  under  construction. 
He  had  the  opportunity  of  going  out  to  Brazil  in  the  latter  part 
of  last  }'ear,  and  of  visiting  such  of  the  line  as  was  then  con- 
structed, and  he  was  very  satisfied  with  the  way  in  which  the 
work  was  being  proceeded  with.  He  was  also  glad  to  say  that 
their  colleague,  Mr.  Holt,  took  the  opportunity  of  visiting 
Santos  when  on  his  way  to  the  Argentine,  and  a  letter  which 
thev  had  had  from  him  confirmed  the  favourable  report  already 
made.  Since  the  date  of  the  first  meeting  controlling  interests 
in  that  company  had  been  acquired  by  the  Brazil  Railway  Com- 
pany.    The  report  was  adopted. 

Shire   Highlands   Railway,   Nyasaland .'\t    the  annual  meeting 

held  in  13c),  Cannon  Street,  E.C.,  on  June  17,  Mr.  N.  B.  Dick- 
son, who  presided  and  moved  the  adoption  of  the  report,  said 
that  the  accounts  for  the  year  ended  December  last  showed 
a  satisfactory  increase  in  the  receipts.  Tlie  British  Central 
Africa  Company  were  now  negotiating  with  the  Colonial  Office 
and  the  Portuguese  Government  for  an  extension  from  Port 
Herald  down  tlie  west  bank  of  the  Shire  River  to  a  point 
on  the  northern  bank  of  the  River  Zambesi.  Fresh  negotiations 
had  been  f/pened  by  the  Mozambique  Company  with  the  Beira- 
Zambesi  Railwav  Company,  which  already  possessed  the  con- 
cession for  the  construction  of  a  railway  from  the  southern 
bank  of  the  Zambesi  to  Beira,  and  it  was  hoped  that  the  actual 
construction  of  these  railways  would  be  shortlv  commenced, 
in  which  case  in  two  or  three  years  from  now  there  should 
be  a  trunk  line  through  from  Blantyre  to  Beira.  The  accounts 
for  the  current  year  up  to  the  present  showed  increased  receipts 
and  the  latest  advices  from  Nyasaland  were  to  the  effect  that 
the  traffic  ^TOuld  be  heavier  than  in  the  previous  year.  The 
report  was  adopted. 

Great  Southern  of  Spain  Railway — Presiding  at  the  annual 
meeting  on  June  18,  in  Winchester  House,  London,  E.C.,  Mr. 
Thomas  Harrison  said  that  although  the  progress  of  the  traffic 
was  affected  by  the  inactivity  of  iron  and  steel  markets,  vet 
they  had  ttie  satisfaction  of  presenting,  for  the  first  time  for 
many  years,  a  clean  balance-sheet,  from  which  the  accrued 
loss  had  'been  written  off  out  of  profits.  Thev  entered  upon  the 
current  year's  working  unhampered  by  anv  arrears.  .As  to  the 
outlook,  the  receipts  for  the  first  twenty-three  weeks  of  1912 
showed  an  increase  of  £11.^20,  and  their  long-distance  mineral 
business  was  fully  realising  their  anticipations.  They  hoped 
too,  in  spite  of  drought,  that  they  might  continue  to'show  a 
good  result  from  passengers  and  merchandise,  which  had  so  far 
practically  maintained  the  lea-e!  of  last  year  iinder  all  heads, 
except  as  to  marble,  one  of  the  quarries  having  been  shut  down. 
They  mjght  therefore  reasonably  conclude  that  the  current  year 
would,  in  ordinary  circumstances,  give  them  such  a  satisfactorv 
increase  in  profit  as  would  enable  them  to  recommend  some 
distribution  on  the  income  debenture  stock  at  their  next  annual 
meeting,  while  for  1913,  the  results  could  not  fail  to  be  even 
u-.ori  satisf.actory. 

R.  Waygood  and  Co.,  Ltd — Presidini^  on  Mondav  last  at  the 
1 2th  ordinary  general  meeting,  Mr.  D.  \V.  R.  Green  referreri 
to  the  fact  that  last  year's  turnover  was  the  largest  the  com- 
pany had  ever  had.  This  year's  figures  showed  3i\  increase 
of  15  percent.,  and  the  profit  on  trading  amounted  to  ^Hir^f^-i- 
Among  some  of  the  clients  to  whom  '  thev  had  supplied  lifts 
during  the  year  were  the  Marquis  of  Salisbury,  Lord  Calthorue, 
Ihe  Ontario  Government  Offices,  .\.  W.  Gaiiiaffe,  the  London 
and   North  Western  Railway,  the  London  and   South  Western 


1-iailway,  the  Royal  Exchange  .Assurance,  the  Royal  Insin-ance, 
the  London,  City  and  Midland  Bank,  Messrs.  .\nnslrong,  Whit- 
worth  and  Co.,  .Messrs.  Harland  .and  Wolff,  and  the  llolborn 
and  Frascati.  They  had  in  hand  many  important  contracts. 
They  had  completed  the  lifts  in  the  Royal  Liver  buildings,  which 
was  the  largest  installation  of  its  kind  in  the  country,  and  had 
also  comi>leted  lift  contracts  with  Harrods  and  Whiteleys,  and 
had  fitted  the  two  largest  shii>s  in  the  world — the  "Olympic" 
and  "Titanic" — with  sixteen  lifts.  Mention  ^vas  made  last 
year  that  the  company  h.ad  erected  clilf  lifts  at  Margate,  Broad- 
.stairs,  and  Ramsgate  ;  the  company  were  now  running  these 
lifts,  and  they  yield  a  satisfactory  return,  in  addition  to  being 
a  very  good  advertisement.  'Hiey  were  now  erecting  a  similar 
lift  on  the  front  at  Southend-on-Sea.  The  directors  recom- 
mended that  a  further  dividend  be  declared  at  the  rate  of  9  pet 
cent,  per  .-.nnum  for  the  six  months  ended  March  31,  1912, 
making,  with  the  interim  dividend  already  paid,  7  per  cent,  for 
the  year  on    the  (irdin;iry  shares. 

Cartagena  (Colombia)  Railway — At  a  meeting  of  first  mortgage 
debenture-holders  in  .Salisbury  House,  E.C.,  on  Tuesday,  a 
committee  was  appointed  to  confer  with  the  receiver  and 
manager.  Mr.  H.  E.  Taylor,  the  receiver  and  manager  for  the 
debenture-holders,  presided  and  explained  the  circumstances. 
He  said  that  the  reasons  which  had  rendered  it  desirable  to 
hold  that  meeting  were  the  severe  drought  in  Colombia  during 
the  early  part  of  this  year,  and  the  interference  with  the  traffic 
on  the  River  Magdalena.  There  had  been  default  in  the  pay- 
ment of  the  debenture  interest  on  March  31  last.  The  company 
had  arrived  at  a  most  serious  crisis  in  its  history.  He  asked 
the  meeting  to  appoint  an  advisory  committee.  The  nominal 
debenture  and  share  capital  of  their  own  company  amounted  to 
;i^i,5oo,ooo,  and  of  the  four  companies  worked  in  combination, 
including  that  one,  ;£j'2, 840,000.  The  affairs  of  the  four  com- 
panies were  very  complicated,  and  it  w;is  essential  that  any 
friction  between  the  various  interests  should  be  avoided.  It 
was  very  desirable  that  steps  should  be  taken  at  an  early  dale 
to  consolidate  the  business  by  winding  up  such  of  the  subsidiary 
companies  as  could  be  dispensed  with.  The  immediate  cause 
of  the  present  position  was  the  paralysis  of  the  traffic  on  the 
lower  river,  due  to  the  drought,  and  for  a  time  the  actual 
suspension  of  navigation  upon  the  upper  ri\-er.  A  matter  which 
would  have  to  be  taken  into  consideration,  and  for  which  pro- 
vision might  have  to  be  made,  was  a  new  rule  created  by  the 
Government  as  to  the  incidence  of  the  river  tonnage  tax.  Last 
month,  in  response  to  a  memorial  presented  by  one  of  the 
principal  merchants  and  shippers,  the  Minister  of  Public  Works 
issued  a  decree  that  that  tax  was  imposed  upon  the  owners  of 
the  steamers  and  not  upon  the  shippers.  On  representations 
made  by  the  navigation  companies,  the  President  su.spended  the 
decree  temporarily  for  the  Government  lawyers  to  reconsider 
the  question.  A  cablegram  just  received  was  lo  the  effect  that 
that  the  lawyers  had  decided  against  the  companies,  but  the 
Council  of  .Ministers  had  not  yet  given  effect  to  the  decision. 

CURTIS  TURBO-ALTERNATORS, 

The  British  Thomson-Houston  Company,  of  Rugby,  have 
just  issued  a  very  finely  trot-up  descriptive  hook  on  their  Curtis 
turbo-alternators.  It  deals  with  turbines  in  general,  high- 
pressure  turbines,  low-pressure  turbines  (mi.xed  pressure  type), 
turbine  driven  alternators,  reducing  turbines,  and  small  tur- 
bines. The  volume  extends  to  some  70  pages  and  is  most 
handsomely  illustialed.  It  sets  out  with  a  general  explanation 
of  the  principle  on  which  turbines  of  various  forms  work,  and 
then  proceeds  in  great  detail  lo  describe  the  Curtis  turbine  in 
its  various  applications.  The  account  given  of  the  electrical 
alternators  made  by  tho  same  company  for  coupling  to  the 
turbines  is  also  very  full.  Among  some  of  the  advantages  put 
forward  for  the  B.T. H.  Curtis  turbine  are  that  it  has  bronze 
buckets  throughout,  that  the  buckets  are  few  in  number  and  of 
great  mechanical  strength,  and  are  not  exposed  to  steam  at 
high  superheat ;  that  large  clearances  are  given  between  the 
fixe<l  and  the  moving  blades;  that  the  leakage  is  extremely 
small;  that  the  machine  is  available  for  ger\'ice  at  a  moment's 
notice  without  previous  warming;  and  that  it  <x:cupies  the 
smallest  space  for  a  given  output  of  any  turbine  on  the  market. 
It  is  of  interest  to  note  that  the  sales  of  Curtis  turbo-alternators 
now  aggregate  over  228,000  kw.  The  book  is  one  \\  hich  everv 
engineer  concerned  in  electrical  generating  stations  should 
have  by  him,  while  possible  purchasers  will  find  it  a  mine  of 
information. 

Railway  Construction  in  the  United    States .According  to  the 

"  Wall  .Street  Journal,"  this  present  year  is  to  be  a  more  active 
year  in  railroad  construction  and  improvement  work  than  any 
of  the  last  four,  and  a  very  free  equipment  buying  movement 
has  recentlv  set  in. 
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PARLIAMENTARY. 

PROGRESS  OF  BILLS. 

Great  Central    Railway  (Grimaby    Fish   Dock). 

'IJii-.  iJill,  which  seeks  authority  for  tlic  coastruction  of 
.1  jish  dock  at  firim.sby,  wa.s  passed  by  a  Committee  of  the 
Ukusc  of  Lords  on  Tuesday.  Mr.  Honoratus  Lloyd.  K.C.. 
for  till.-  promoters  fthc  (Irc.it  Central  Kailway  Company), 
s.iid  timt  they  would  have  come  earlier  to  Parliament  had 
their  hands  not  been  full  with  the  construction  of  the  Imming- 
ham  I)rjck.  In  1  S54  the  quantity  of  fish  landed  at  Grimsby 
was  .j5^  tons,  in  fyx)  it  was  134.000  tons,  and  in  igii  nearly 
toy.fi""  tons  The  opposition  of  Clc-ethorpes  District  Council 
to  the  Hill  wxs  in  regard  to  the  sewage.  In  consequence 
fif  the  new  works  the  present  outfall  of  the  (irimsby  Corpor.-ition 
would  have  to  Ik-  diverted  to  a  point  400  yards  nearer  Clec- 
thorj)es,  but  it  would  l)C  done  in  such  a  way  tliat  it  would 
v.Lstiy  improve  the  existing  state  of  affairs.  The  petitioners, 
however,  wanted  a  storage  tank  to  be  provided,  and  to  liavc 
the  sew.ige  dLscharge'l  at  such  times  and  at  such  states  of 
the  tiile  as  would  ensure  immunity  of  the  Clcethor|)es  fore- 
.nhore  from  sewage  ;  or  the  treatment  of  tlic  sewage  in  a  manner 
to  m.-iki-  it  innocuous.  That,  .said  counsel.  w:ls  a  matter 
for  the  .s.initary  authorities  of  flrimsby  and  Cleethorpes, 
and  not  for  the  railway  company  at  all.  The  whole  of  the 
(leople  of  (Irimsby  were  clamouring  for  the  Hill,  and  if  the 
!«clieine  which  Cleethorpes  wanted  was  put  upon  them  the 
result  would  l)e  to  defeat  the  Hill.  .Mr.  James  Hall,  engineer, 
statitl  that  the  c<»st  of  the  undertaking  was  t^timatcd  at 
£iHi,<Ki<i,  made  up  of  ^315,000  for  the  dock.  ,^36.800  for  a 
sea-wall,  /^i^.ootj  for  jetties,  and  ;f  15.300  for  sewage  di\'crsion. 
Mr  J-'re«'m.in.  K  C  ,  for  Cleethorpes,  s.iid  that  the  railway 
<  omp.iny  were  going  by  these  works  to  stereotype  the  existing 
condition  of  things  for  all  time.  It  would  l>e  a  lamentable 
tiling  if  the  old  sewer  w;is  to  be  torn  up  and  dlsascd  and 
£1 5.fx»o  .sjicnt  on  .a  new  sewer,  which  would  perpetuate 
a  nuisance,  when,  if  (irintsby  Coqioration  would  join  with 
the  railway  company,  the  whole  tiling  might  Ik;  carried  out 
satisfactorily,  and  a  great  public  nutsance  averted.  A 
cl.'iasc  .shoulil  l»c  iriserte<l  to  say  tlwt  the  works  should  not 
lie  commenced  until  the  Corjxjration  treate<l  the  .sewage 
in  a  projwr  way.  The  Committee  p.ussed  the  Hill  and  in.serle<l 
a  I  laiise  f'lr  the  protection  of  Cleethorjxrs  providing  tliat 
nothing  in  the  .\tl  should  authorise  the  ilso  by  Grimsby 
Corporation  oi  the  .sewage  world  so  as  to  cau.se  a  nulsiincc. 


QIESTIO.SS  IN  THE  HOISE  OF  CO.MMONS. 

Railway    Compauiies*    and    Traders'    Conferences. 

-Mr.  Kobertson,  Parliamcntan,-  Secretary  to  the  lioard  of 
Trade,  repl>'ing  on  Monday  to  Lord  Xinian  Crichton-Stuart 
(Cardiff — V.)  said  that  .the  number  of  meetings  held  at  the 
Hoard  of  Trade  between  traders  and  railway  companies  under 
i>ection  3 1  of  the  Kailway  and  Canal  Traffic  .\ct.  1 888.  in  each 
of  the  three  years — igri.  1910  and  1909 — were  17,  27  and  26 
respectively,  of  these  70  mectint;s  41  resulted  in  a  settle- 
ment or  partial  settlement  of  the  matters  in  dispute.  Of  the 
cases  not  settled  11  were  concerned  with  matters  in  regard  to 
wliidi  a  certificate  of  the  Board  of  Trade  was  necessary  to 
admit  of  proceedings  being  taken  before  the  Railwav  and 
Canal  Commission,  and  in  eight  of  these  cases  s  11  '  '    ite 

was  <-isked  for  anil  issued  to  the  complainiuits  : ,  s 

did  not,  of  course,  include  a  large  number  of  :,  h 

tlie  complaint  was  dealt  with  entirely  by  corrcipoiideiKc. 
Traffic    Facilities   In   the  Midlands. 

-Mr.  Henr\-  .Ml.aren  (Hosworth — L.)  asked  the  President 
of  the  Hoard  of  Tr;i<Ie  whether  his  attention  had  been  called 
to  the  l.ict  that  since  the  recent  agreement  between  the 
London  and  Xorth  Western  Itailway  ami  the  Midland  Kailway. 
and  the  conse<jucnt  abolition  of  competition,  the  traffic 
facilities  on  the  Nuneaton,  1  linckley,  .ind  l^icester  line  had 
greatly  deteriorated  ;  whether  he  w.-is  aware  of  tlic  very 
serious  complaints  on  the  part  of  Hinckley  manufacturers  and 
tradesmen  as  to  delay  in  transit,  shortage  of  wagons,  damage 
to  goods,  and  delay  in  settlement  of  claims  ;  and  what  action 
he  projxKed  to  take  in  the  matter. 

-Mr.  Kobert,son — The  Hoard  of  Tra<le  haw  rcccixtxl  two  or 
three  a>mplaints  from  firms  in  Hinckley,  relatint;  prin<-ipa1ly 
to  delay.     They  communioitcd   with  tlic  rail.'.  .cs 

where  necessary,   and  were  informed  that  arr  kI 

bu'en  in.ide  to  improve  the  transit.      If,  howcv^  •  i.s 

are  still  reganlitl  as  unsaUsfactorj',  and  the  Hi/.uU  .ire  u  r- 
nished  with  p.irticulars,  they  will  communicate  further  witli 
the  companies  , 

Croat    Southern    and    Western    Rates. 

In  reply  to  Mr  l.>nih  iCI.\rc.  W  X.it  1,  Mr  Kobertson 
said: — When  the  Great  Southern  an<l  Western  Kailway 
Cximpany  acquire<l  in  1930  the  Waterford  and  Limerick 
K.iilway,  which  serve<l  a  portion  of  County  Clare,  the  autho- 
rising Act  provide«l  that  the  existing  rates  on  the  acquired 
line  were  not  to  be  raiscl  wifhntit  the  sanction  'if  fhr  R.iilway 
and  Canal  CommLssioi,  leccivcd  a  <  ■     ■.  th 
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rci'.ard  to  the  through  rates  and  tlic  train  service  to  Ennis, 
and  I  am  in  communication  with  the  railway  company 
thereon. 

The     Proposed    Trans-Persian    Railwa.y. 

On  Tuesday",  Mr.  W  .  Guinness  (Bury  St.  Edmunds — U.) 
asked  tlie  Secretary  for  Foreign  Affairs  wlietlier  in  \-iew  of  tlie 
important  interests  involved  lie  would  not  commit  the  .Foreign 
Office  to  support  the  scheme  for  a  railway  linking  Russia  with 
India  until  the  House  had  had  an  opportunity  of  expres.sing 
its  opinion. 

Sir  E.  Grey  said  that  there  were  two  points  or  stages  in 
connection  with  that  question.  The  first  was  what  should 
be  our  general  policy,  whether  it  should  be  our  policy  to 
oppose  now  and  always  any  scheme  for  a  Trans-Persian 
railway.  On  that  point  the  Government  held  that  was  not  a 
practicable  or  wise  policy  tor  reasons  which  he  could  state, 
and  that  point  could  be  raised  in  the  House  on  the  Foreign 
Office  ^'ote  or  on  any  other  opportunity  before  the  recess. 
He  would  give  an  undertaking  that  before  the  House  did  rise 
for  the  recess  the  Government  would  not  have  given  their 
consent  to  any  definite  project,  because  no  project  would  have 
been  in  existence.  The  further  stage  would  be,  when  a 
definite  project  was  in  existence,  what  conditions  the  Govern- 
ment should  stipulate  for  as  necessary  to  their  support  of  it. 
On  that,  of  course,  he  was  not  in  a  position  to  make  a  complete 
statement  because  the  Government  had  not  finally  decided 
what  conditions  they  would  stipulate  for,  and  he  did  not 
suppose  they  would  do  that  until  some  definite  project  was 
before  them. 

Replying  to  Colonel  Yate  (Melton — U.),  Sir  E.  Grey  said 
that  the  question  of  a  break  of  gauge  was  a  most  important 
one.  The  Government  had  considered  it  preliminarily  with 
the  Government  of  India,  but  he  would  not  be  prepared  to  give 
an  opinion  on  the  matter  till  they  had  had  further  consultation 
with  the  Government  of  India. 

-Mr.  Noel  Buxton  (North  Norfolk — L.)  asked  the  Secretary 
for  Foreign  Affairs  whether  he  would  now  issue  papers,  with 
maps,  showing  the  projected  route  of  the  Trans-Persian 
Railwav',  together  with  details  of  the  other  British  projects 
now  under  discussion  in  Teheran  for  railways  in  Southern 
Persia,  and  of  the  conditions  imposed  by  the  British  and  Indian 
Governments. 

Sir  E.  Grejr — The  position  is  that  a  Societe  d'Etudes,  con- 
sisting of  English,  French,  and  Ru.ssian  gentlemen,  in  equal 
numbers — viz.,  eight  in  each  case,  has  been  formed  to  study- 
the  feasibility  of  a  railway",  that  is  to  say,  how  and  on  what 
conditions  a  Trans-Persian  Railway  could  be  made.  There  is, 
therefore,  at  present  no  definite  project  for  a  railway  con- 
cession in  existence.  His  Majesty's  Government,  however, 
after  consulting  the  Government  of  India,  have  stated  in 
advance  that  any  countenance  which  they  may  give  to  such  a 
railway  must  be  subject  to  the  observance  of  conditions 
acceptable  to  his  Majesty's  Government  when  a  project  is 
actually  framed.  I  cannot,  therefore,  lay  papers  at  present, 
because  the  matter  has  not  reached  a  stage  at  which  the  papers 
that  the  honourable  member's  question  contemplates  are  in 
existence. 


GENERAL    NEWS. 


THE  TRANS-PERSIAN  RAILWAY  SCHEME. 

A  nreeting  of  the  Societe  d'Etudes  for  tlie  Trans-Persian 
Railway,  which  was  formally  constituted  on  the  I2th  inst., 
will  be  held,  Renter's  Agency  learns,  in  Paris  during  next 
week,  and  will  be  followed  by  other  meetings  at  frequent 
intervals.  For  the  moment  no  very  active  steps  are  being 
taken  w-ith  regard  to  despatching  survej'ors  or  obtaining 
the  necessary  concessions  from  Persia.  It  is  felt  that,  in  a 
scheme  of  such  magnitude,  there  is  no  necessity  for  undue 
haste,  which,  in  fact,  miglit  be  prejudicial.  The  members  of 
the  Societe  are  now  devoting  time  to  the  consideration  of 
the  political  and  other  conditions  of  the  railway,  and  it  is 
probable  that  definite  steps  with  regard  to  the  concession  or 
the  surveys  may  not  be  taken  until  after  the  summer  holiday 
season. 

N'.E.R.   Motor   Chars-a-Bancs  and   Road   Wear. — .\s   the   N'orlli- 

Eastern  Railwa\-  Company  .has  refused  to  discontinue  the 
running  of  their  motor  chars-a-bancs  through  tlie  Forge 
Valley,  Scarborough  Rural  Cou.ncil  has  decided  to  ask  the 
Locaf  Government  Board  to  proceed  with  an  inquirv  into  the 
question  of  motor  traffic  over  the  roads.  The  Council  main- 
tain that  the  heavy  traffic  is  more  than  the  roads  are  capable 
of  standing. 


RAILWAYMEN  AND  THE  LONDON  DOCK  STRIKE. 

.Vs  tlie  result  of  a  Syndicalist  propaganda  amongst  the 
railwaymen  of  West  Ham  and  Poplar,  a  meeting  of  the  latter, 
held  on  Monday,  threatened  to  cease  work  at  midniglit  on 
Wednesday  if  the  Port  of  London  Authority  still  refu.sed  to 
meet  the  repre.scntatives  of  the  transport  workers.  They  also 
stated  they  realised  that  owing  to  having  to  handle  diverted 
traffic,  and  also  being  compelled  to  carry  blacklegs  into  the 
docks,  they  were  assisting  the  masters  and  authorities  against 
the  men.  Mr.  J.  E.  Williams,  general  secretary  of  the  .\mal- 
gamated  Society  of  Railway  Servants,  interviewed  in  regard 
to  the  resolution,  said  :  "  If  the  railwaymen  cease  work 
they  will  do  so  without  the  society's  consent  and  at  their  own 
risk."— Mr.  J.  H.  Thomas,  M.P.,  of  the  A.S.R.S.,  said  :  "  The 
demonstration  was  in  defiance  of  tlie  executive  authority,  and 
certainly  without  any  backing  from  the  men.  The  time  has 
arrived  when  it  nuist  be  made  perfectly  clear  that  the  railway- 
men  are  determined  not  to  be  dragged  at  tlie  heels  of  every- 
body and  made  catspaws.  Itowevcr  well  intentioned  the 
promoters  of  the  meeting  may  have  been,  it  is  perfectly 
certain  that  sucli  action  must  end  in  disaster." 

When  Frida\'  arrived  it  was  foimd  that  there  was  no  re- 
sponse from  railway  men,  and  the  absurdity  of  the  attitude 
of  a  few  malcontents  became  manifest. 

It  is  stated  that  the  railway  companies  concerned  realise 
the  difficult  situation  with  which  they  are  faced,  and  are 
making  all  due  allowance  for  the  reluctance  of  men  to  perform 
tasks  bearing  the  slightest  resemblance  to  "  blacklegging." 

At  Tuesday's  sittmg  of  the  Industrial  Council,  presided  over 
by  Sir  G.  Askwith,  to  inquire  as  to  the  best  method  of  securing 
the  fulfilment  of  industrial  agreements,  and  how  far  agree- 
ments between  representati\c  bodies  should  bo  enforced 
through  a  particular  trade  or  district,  Mr.  H.  Orbell,  organising 
secretary  of  the  Dockers'  Union,  spoke  in  favour  of  setting  up 
guarantees  as  a  penalty  against  a  breach  of  contract. 

Mr.  J.  E.  Williams,  a  member  of  the  Council  (representing 
the  A.S.R.S.),  inquired  who  should  pay  the  penalty  if  a 
number  of  refractory  members  of  a  union  broke  an  agreement. 

Mr.  Orbell  said  the  union  would  be  called  upon  to  bring  the 
refractorj^  members  to  book,  and  if  the  latter  refused  to  pay  a 
fine  they  would  be  expelled.  A  sum  of  money  should  bo 
deposited  in  advance  to  meet  the  penalty  to  be  enforced  when 
a  contract  was  broken,  and  the  amount  of  the  penalty  should 
be  decided  by  the  Joint  Board.  The  inquiry  was  adjourned 
until  Tuesday  ne.xt. 

ACCIDENT  TO  AN  EXPRESS  ON  THE  L.  AND  Y.  RAILWAY. 

;\Iajor  Druitt,  ol  the  Board  of  Trade,  held  his  official  inqu  iry 
at  Hebden  Bridge,  on  Tuesday,  into  the  cause  of  the  accident 
to  the  Liverpool-Leeds  express  on  June  21,  on  the  Charles- 
town  curve,  eight  miles  north-cast  of  Halifax.  The  proceed- 
ings were  held  in  private.  The  Lancashire  and  Yorkshire 
Railway  Company  were  represented  by  Mr.  A.  de  C.  Parmiter, 
solicitor,  and  arnong  the  company's  officials  present  were 
Mr.  A.  Watson  (superintendent  of  the  line),  Mr.  G.  Hughes 
(chief  mechanical  engineer),  Mr.  F.  E.  Gobey  (of  the  carriage 
and  wagon  department),  Mr.  Hawkswell  (assistant  superin- 
tendent of  the  line).  Mr.  F.  W.  A.  Attock  (of  the  running 
department),  Mr.  F.  H.  Cowell  (district  superintendent), 
and   Mr.   Coomber   (assistant  engineer). 

The  following  statement  was  issued  from  the  office  at 
Manchester  of  the  superintendent  of  the  line  of  the  Lancashire 
and  Yorkshire  Railwav,  on  June  21  : — 

Shortly  after  three  o'clock  the  engine  and  two  or  three 

carriages   attached   to    the   1.40   p.m.    from   Liverpool   to 

Leeds   and     Harrogate,    which    left    Manchester    at     2.25. 

ran  off  the   line  at   Charlestown  curve,   near  Eastwood. 

Four  people  were  killed  and  a  number  of  passengers  injured. 

The  cause  of  the  accident  is  not  known. 

In  the  course  of  an  interview  Mr.  Watson,  superintendent 
of  the  line,  denied  that  the  curve  was  in  any  way  out  of  the 
ordinary.  "  It  is  a  curve,"  he  said,  "  of  nearly  half  a  mile 
radius.  Therefore  it  cannot  be  regarded  as  acute.  It  is  a 
very  good  proportion,  indeed,  for  traffic.  There  used  to  be 
an  obverse  curve  at  Charlestown  when  tlv    liiv  v;in  nearer 
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t!,'-  l.ii;li  ro,i'l  than  it  docs  now.  but  iiuiiiy  year-  ago  this 
■'a-  -ion'.-  a.vav  with  bv  rc-arranRing  the  track.  The  per- 
Ui-in-ni  '.■av  here-  is  new.  It  has  not  Ijeen  laid  more  than 
a>)'jut   i\  rnonthi." 

Ill-  ^•):'-'l  '>i  the  train  is  said  to  have  been  from  40  to  45 
riiiU^  ail  hour,  and  either  the  engine  or  one  of  the  leading 
CM.  h--.  ...i-v  derailed  in  the  Iirst  instance.  The  train  com- 
,'i  i  iJrake.  third  class  ;  ordinary  third-class  and  corpse 
van  coinix)Mte  first  and  third-cla-s  ;  two  brakes,  third- 
.la.^  lavaiorv  comiw^ite  :  and  a  brake  third.  1  he  first 
iour  '..til.e.  v^ere  for  Leeds  and  Harrogate,  and  the  last 
ihr-  ■  i"!  Ilrudford  The  front  p »rt  of  the  train  was  forced 
on  tli  ■  hn  •  and  plunged  into  the  cutting  along  the  permanent 
w,,v  t.w^tmg  tlie  rails,  one  length  of  rail  was  bent  so  as 
t.j  l..rni  :i  ..omplele  cir.Te  The  serious  damage  was  confined 
If,  th  •  l.'ed>  and  Harrogate  (wjrtion  The  engine,  having 
|,l<Mi;!i'  d  it^  way  along  for  vjnie  distance,  finally  embedded 
it<li  111  llie  embankment  on  the  near  side  The  first  coach 
w..,  i!er.iile<l  but  not  overturned,  though  one  end  was  forced 
iiiio  tli<  .iiib.inkment  and  the  other  end  wjis  pcnctratc-<i 
bv  til.  bulfers  of  the  second  coach.  I  he  second  and  third 
..irriat;.'.  «vire  very  badly  smashed  and  partly  ovcrturncnl. 
.,nd  the  loiirlh  wa>  telescoiK-d  \n  eye-witness  slates  that 
the  tr.iin  wa^  r<jckirig  Ladly  when  it  entered  the  curve,  and 
his  sl.iteiiieiit  1^  lonftrmtd  by  the  firem.in  The  damage 
to  the  [Hrmanent  way  extended  for  about  a  ipiarler  ol  a 
inile  lli<-  work  of  clearance  was  Mipcrintendcd  by  -Mr.  A. 
Watvm  MiiK-rintemlent  ol  the  line,  and  Mr.  Kyle,  the  traffic 
suiKrintindent  lor  the  Yorkshire  .listnct.  and  the  line  w;i.s 
ojicncd    early    the    following    day 

\,       MiM^'  of  th.    ii.qu.  .(  on   M..ii.la>.  Mr.  K.  H.  KieUUn. 

^  t   ih.    ...iiip.iii\.   .  \pl;iiii.ii  th.ii    ihe  chainiian, 

s  \riinl.u"-.    W..N    ill    l...n.l..fi.        It   ha.l    U.-n    hi- 

;,„., K.  ,l,,ttn  to  ll.Ul.n  Hri<l«<-.  but   Sir  (iciifne  was 

n..(  M..NV  >..  ^..un^.'  ...  ti.  w.i..  ..ml  he  had  |>;»h..-.1  throUK'|>  •'  ^O 
irvini-   li. f  1..I.-.     On  I- half  •-(  th.-   .lir.t  l..r,.   »..•   wish.nl  t.. 

.,  th.ir  «"->t  -"^"^^  •"  <'>'•  ■"•"'••"••  ■""' '"  "•"•'•■'■  '"•;"■ 

r.-   .%.np.,i!.\    t..  ih..M-  wh..  h...|  I..M    r.lat.v.-.   and    fn>  ods. 

^^i.h     .  M».-.l\    r.cv.n    I"  th'-     wli"  l'^"'   '"■••"  i")"'^'-*'- 

„    th.  'inm...i    w.cs    r.^iii...-.l   ..n    llnirH.!..).    the    driver. 

M.-.ll.\     »i..l.-'l  lh.it    iIh    fir-l    inliiiiali..n   ih.il  anything 

,     .    l.in.l   ..f   t..«k.-.t    l.<   «b.    eii^jin.-     what    I  •■ 

..n  or  ihi^k,   .ui.l  a  slight  Iwistinj,'  inov.-- 

1  ..f  th.'  <«r\e.   Iw  .i.kl.d.  wa>  where  th.- 

■  .,   st.«vUlill.     The   eiifjine   swavrtl  in   a 

r  Th.     tr..ul.l.-  .ip|i«;.r..«l   t..   U-   Uhin.! 

•  d    h.-    ..lim.iK-l    at    «l.<.ut    4..   miles    :ii> 

>.^'  ir..\.ll«.l   U\    ^''^'vilv   t"   "'••"■  Kastw.»«l 

l),.\.r    Uri.L-  S.imu.l     M.>ws..n,    the   nuiinl, 

, if  Iff  |...-«>(ig    l>..v.r    Ifridg.-  h.-  he.ir.1  a  .rack 

•r    ■  1      .1    ihr    train,  but  I'.'ul.l   «■•■  iv.  i:iii«<--      .*s<«m    afl.r- 

th.    .Irr.ilni.fil    ..r>irr.d.       V  f..r.in..n   pl.it.la>.r  *ai.l  lh<- 

.1,  iii.(M.t..|  iwir.   .1  'In       li  «.»«.  .ill  rit;h;  h.ilf  an  }i.«ir 

ih.    .M.i.lrnt.      Mr    I)    «■    K..ltri\.  .hi.t  civil  innin.-<T  ii. 

I.ilr.l    th.ii     »l).  M    th.     lin.-    w..»    r.lai.l    in    .\lHil 

.)■.     ..:■;.  ■<■■  uil  V    ..(   .-.i-iin:    ih-- 

•  tT   It.  th. 

I   Y<.rk»hirr 

iiM'.l  in  th<- 

■  -■  lr.iin«  ir.n.li.-'i  .11  iIm-  tale 
Ii.mI  tr.m-llrd  ii).in\  miU-s  on 
.  Sir  iK.li.  r.l  imich  <lifl.-r<-n«.- 
iiiiiw;  of  «.ij;inr>«  wilfi  lri><!rr». 

■  <.      .11  irt'      *«-Tvi.-r     .-f^i-if****      '»■• 
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THE  RAILWAY  BENEVOLENT  INSTITDTION. 

The  54tli  annual  incetiiig  w.cs  held  in  Cannon  Street  Hotel. 
London,  on  >fonday  last  .Mr.  Win  Motiat,  in  the  unavoidable 
absence  of  Sir  Guy  Granet    presiding. 

Mr.  A.  E.  Mills,  the  general  secretary,  read  the  report  of 
the  board  of  management.  It  stated  that,  in  spite  of  con- 
siderable difficulties  experienced,  apart  from  the  Derby 
Orphanage,  the  total  income  Ls  only  iiSz  less  than  that  of 
last  year,  which  contained  the  exceptionally  large  sum  of 
£4  038  specially  contributed  to  the  King  Edwan'.  \'1 1  Kriil\v;fy 
Sfemorial  Eunil.     There  Ls,  liowever,  a  dccre..  -  m 

the   receipts  of  the  Derby  «)rphanage      The  in 

the  relief  of  the  necessitous  Ls  upwards  of  /i    ■  ...m 

last  year.  The  King  Edward  \  11.  Railway  Memorial  i-und 
Ls  now  closed,  and  the  total  sum  contributed  amounts  to 
/s  <)«jO-     The   interest   on   this   amount   will   b  :•  d 

ui  jKTjH-tuity  for  providing  annuities  for  nec< 
The   C  asualty   Eund   subscriptions   were   i^iu  ■  .11 

than  last,  whilst  the  claims  in  u/ii  were  371  m  c.\ct»s  of 
those  in  icjio.  For  the  last  few  years  the  claims  have  been 
more  numerous  than  heretofore,  and  now  average  n  for  each 
working  day  .\t  the  present  time  there  are  in  receipt  of 
|>ermanent  annuities  1,148  widows  and  mcinlvr^  nnd  there 
are    1,183    applicants    (as    compared    with    1  ii) 

awaiting  admission  :    (/o  of  tlic-se  can  be  clecti  m 

annuities  at  the  annual  meeting,  leaving  1,0.13  1  .        ■<  il 

by  the  Ito.ird  to  contingent  annuities.  During  the  past  year 
4io  children  have  been  maintainc-d  and  c-<lucated  at  the 
Orphanage  at  Derby  and  other  schools,  and  •■  ' '■•■•>n:il 
children  will  be-  admitte<l  this  year      Happih  11 

no  necevMty  to  res<irt  to  an  election  by  ballot    ;  'ly 

quahl'ied  candidates  can  so  far  be  provided  U>i  I  In  I'.ard 
sincerely  trust  that  incre;i-scd  sup|>ort  will  Ik-  forthcoming, 
which,  to  meet  the  rapidly  growing  claims  fnun  those  in 
distressed  circumstancc-s.  is  al»soliitely  essential  to  enable 
them  to  prrxlami  with  pride  and  gratitude  that  in  the  time 
of  trial  and  distress  no  pro|>erly  qualified  claimants  have  ever 
Ix-en  refiisc-<l  assistance 

The    I'li.MKMAN.    in    moving    the    adoption    "'.    (Ii«     i.i-'H 
s.iid  that  It  fully  Ixirc  out  the  im|Kjrtancc  of  • 
and  illustrate<l  jiow  lulmirably  its  mission  w.i 
phshed      J  luring  the  past   year  no  less  a  sui 
li.id  Ix-en  ilistributc-<l  in  the  shajK-  of  annuitic  • -. 

to  mcnilx-rs  or  their  widows  or  in  p.wnvnts  f»<'  1  . 

an«l  /'i  3H)  hail  also  iK-en  disburM .!  d. 

ami   /J.<»37  out  of  the  S(XH:iaI   K  "f 

£53088.      In    addition,    the   cxp.  1  '  ■'■ 

Derby   Orphanage    was    /7,oS4       Ihe    !•  '^ 

would,  if  the  rc-soluti.ms  to  l>c  submittal  "  ' 

1.^38.  and  the  contingent  annuitants  i  '  1 

and  the  Institution  would  l>e  res|K)nsibl'  •  <■ 

ami  educati.in  of  400  children       Tin  ti  •■  ■  'd 

out  of  the  Casually  I-'und  in  rrspr<  t  •■ 

figures  ilem.)nstralr<l  the  extent  .1  •' 

and   alw.   how    iin|>ori  •■>!    1'    "  >■ 
niaintainrd    and    ind' 
growth   »>f    iippli.  (fi'-i 
paM  ■'"•  '  '<r'^' 

wli.  .Munlr<l    tf 

ini-.-  .  ■• . .,!  III..:  i  1 

but    the    Uhiid    IcKUStid    (•  "' 

now   being  mcivctl  cwn   V  '    ' 

InHlitution.     mtiinatrv-     ' 

Van.".!!*  rc.iviiM  wrr.  ■  ■' 

that     t''-Tr     tnrnd*     *  '   ■ 

.M.I  ■  ,:    wh..  t  .1 

an. I  '  si    in    the  I 

%Tt  .    -  .|<iublr<l  hi 

Mr     J     SMtiio.R   iiccondwl    tU-   n.t>ti..n   aiuI   il    v,m-   un.in 
mniitlv  acrp«1  to. 


Lord  \V. 


;    !(,.     „..,,,,..,-.    ..I    ,M.      .         (■.      Ill-; 
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{From  The  Railway  Times  of  July  2,  1842.) 

OXYDISATION    OF    KAILS. 

In  the  discussion  on  a  paper  dealing  with  the  breaking  of 
the  axles  of  locomotives,  read  at  a  meeting  of  the  British 
Association  at  Manchester,  Mr.  James  Nasmyth  said  tliat 
on  railways  where  the  traffic  only  went  one  direction,  no 
oxydisation  of  the  rails  was  perceptible  in  his  experience, 
while  on  others  the  contrary  was  the  case.  He  allnded  to  the 
London  and  Blackwall  line,  where  the  traffic  was  both  ways 
on  the  rail,  and  there  the  incrustation  of  oxile  was  so  great 
that  large  cakes  fell  off  at  once.  (Laughter.)  Gentlemen 
seemed  surprised.  But  he  might  come  home  to  Lancashire 
again,  and  he  would  take  the  sidings  of  railways  in  this  neigh- 
bourhood, where  carriages  were  worked  both  ways,  and  there 
they  might  see  oxydisation  going  on,  whilst  the  rails  close  by, 
worked  only  in  one  direction,  were  totally  free  from  it.  (Hear, 
hear.) — The  Chairman  said  this  was  a  curious  fact,  and  asked 
whether  it  occurred  on  lines  running  from  east  to  west,  as 
well  as  those  running  north  to  south  ? — ^Mr.  Kasmyth  said  it 
did.  He  had  satisfied  himself  of  this  fact  some  time  since, 
and  had  mentioned  it  to  Mr.  Arago.  This  effect  was  not 
confined,  he  observed,  to  the  rails  alone,  but  was  communi- 
cated to  the  chairs,  etc. — The  Chairman  asked  if  Mr.  Nasmyth 
thought,  supposing  axles  had  obtained  the  fibrous  state  from 
being  in  use,  the  process  of  annealing  would  restore  them  ? — 
Mr.  Nasmyth  answered  in  the  affirmative. 

Railways  Regulation  Bill. 

House  of  Commons,  June  24. — Mr.  W.  Gladstone  moved 
the  third  reading  of  this  Bill.  The  Bill  was  then  read  a  third 
time. — Sir  Henry  Hardinge  then  proposed  the  following 
clause  by  way  of  rider  : — "  That  whenever  it  shall  be  necessary 
to  move  any  of  the  officers  or  soldiers  of  her  Majesty's  forces 
of  the  line,  ordnance  corps,  marines,  or  the  police  force,  by 
any  railway,  the  directors  thereof  shall,  and  are  hereby 
required  to  permit  such  forces  respectively,  with  their  baggage, 
stores,  arms,  ammunition,  and  other  necessaries  and  things, 
to  be  conveyed  at  the  usual  hour  of  starting,  at  tlie  prices 
contracted  for  by  the  Secretary  of  War  for  the  conveyance  of 
such  forces,  on  the  production  of  a  note  signed  by  the  proper 
authorities."  The  clause  was  agreed  to  after  discussion.  On 
the  question  that  the  Bill  do  pass,  Mr.  O'Brien  called  the 
attention  of  the  Vice-President  of  the  Board  of  Trade  to  the 
bad  accommodation  provided  for  the  third-class  passengers. 
Great  care  might  be  taken  of  old  women  and  ecclesiastics — ■ 
(laughter) — but  very  little  for  the  most  numerous  of  all 
passengers,  the  poor. — The  Bill  then  passed. 

"  Locking-In  "    On    Railways. 

The  following  is  the  answer  of  the  Great  Western  Railway 
directors  to  the  Board  of  Trade  : — 

Railway  Station,  Paddington. 

June  1,  1842. 

Sir, — In  compliance  with  the  desire  of  the  Lords  of  the 
Committee  of  Privy  Council  for  Trade,  as  expressed  in  your 
circular  letter  of  the  26th  ult.,  the  attention  of  the  directors 
of  this  company  has  been  called  to  Major-General  Pasley's 
report  on  the  practice  of  locking  the  doors  of  railway  carriages, 
and  to  their  Lordships'  opinion  upon  that  subject,  as  well  as 
upon  the  danger  of  using  a  four-wheeled  locomotive  engine, 
coupled  with  and  preceding  a  six-wheeled  engine,  when 
drawing  a  heavy  train.  Upon  the  latter  topic  it  seems  only 
necessary  to  mention  that  there  is  not  one  four-wheeled 
locomotive  belonging  to  this  company. 

Adverting  to  the  other  point,  I  am  desired  to  acquaint  you 
that  while  the  directors  resolve  to  comply  with  their  Lordships' 
suggestion  in  deference  to  the  supervising  authority  of  the 
Board  of  Trade,  they  feel  impelled,  by  a  strong  sense  of  public 
duty  and  responsibihty,  to  declare  their  strong  conv^iction. 
upon  the  practical  experience  of  the  two  systems,  that  danger 
instead  of  security  may  ensue  from  the  course  recommended, 
of  travelling  with  unlocked  doors.  They  trust  that  it  will 
not  seem  inconsistent  with  the  respect  due  to  the  authority 
of  the  Lords  of  the  Committee  of  Privy  Council  for  Trade, 
and  which  they  are  so  prompt  to  evince  on  this  occasion,  it 
they  state  generally  the  grounds  on  wluch  they  differ  so 
materially  from  the  conclusion  at  which  their  Lordships 
appear  to  have  arri\'ed. 

(The  remainder  of  the  letter  occupies  nearly  two  pages  of 
The  Railway  Times,  and  it  is  signed  by  "  Chas.  A.  Saunders, 
General  Superintendent  of  tlie  Line.") 


Lord  MacDonncIl  and  Mr.  P.  J.  Brady,  M.I>.,  have  been  elected 
to  til'.'  bi>ar<I  of  tli<>  .Midland  (irwil  We.s-teni  R.-iilwav  of  Irehmd. 

Mr.  F.  H.  Millman,  of  the  (ireat  Western  Railway,  Fishguard 
Harbour,  ha.s  been  appointed,  out  of  270  applicants,  clerk  and 
superintendent  of  the  Corporation  of  London  Foreign  Cattle 
-M.irkft  al   Dcptford. 

Mr.  J.  .S.  Beale,  having  resig-ned  his  .seat  on  the  Board  of  the 
Midland  Railway  Company,  C"ol.  the  Hon.  Herbert  .Mexander 
Lawrence,  of  67,  Lombtird  Street,  K.C,  has  been  .appointed 
a  director  in  liis  place. 

Sir  William  Collins,  cbai^iinn  of  the  CumbeTlnnd  Minimuan 
\\  age  Joint  District  Hoiird,  has  been  ,'i|)ix>inted  chairman  of  the 
-M.irypurt  and  Carlisle  Railway  Company  Conciliation  Board. 
I  Ir  was  suggestetl  by  tile  imen,  and  .-K-cepted  by  'the  Canipan\'. 

Mr.  S.  I).  Barnwell,  eleotritvil  engineer,  of  the  Alcasizii  .Section 
of  the  Buenos  Ay  res  and  Pacific  R.iilway  Co.,  .\rgentina,  who  is 
on  a  .short  visit  io  this  country,  will  be  obliged  if  manufacturers- 
of  dynamos,  motors,  and  electrical  accessories  will  send  their 
cal.alogues  Io  him   at   St.  Martin's,   Beckenliam. 

Mr.  Joseph  Jones,  who  has,  since  1907,  been  station  superin- 
tendent ;it  Holyhead,  has  been  appointed  to  succeed  Mr.  Brock, 
head  of  the  Huston  Station,  upon  that  g-entlenian's  retirement 
upon  superannuation.  Mr.  .\.  W.  Taylor,  slationmaster  at 
.Stafford,  ;md  rt\:eiitly  a.sisistanl  stationmaster  at  Crewe,  has 
been   appointed  stalionmasiter  at  Holvhead. 

Mr.  Sauer  h.is  relinquished  the  portfolio  of  Minister  of  .South 
African  Railw.iys  and  become  Minister  of  .Agriculture.  The 
C.i[)e  Town  correspondent  of  the  Chrnniclc  slates  that  "up  to 
June  25,  Mr.  .Sauer  fl.itly  refused  the  change.  The,  rearrange- 
ment is  imd(>ube<lly  a  severe  blow  to  Mr.  .Sauer,  whose  Rail- 
way ('o^^lruction  Bill,  which  was  one  cau.se  of  the  quJurel 
with  Mr.  Hull,  has  already  been  dropped.  The  announcement 
that  Mr.  Sauer  will  act  as  Premier  when  General  Both.a  is 
absent  is  an  obvious  sYvp  to  Mr.   Sauer's  dignitv." 

Mr.  Norton  (iriffiths,  M.P.,  has  p>ersonally  supervised  the  details 
of  the  southern  longitudinal  railway  of  Chili,  now  in  course  of 
oonstriictioii.  He  has  been  over  to  Chili  and  journeyed  through 
the  entire  length  of  the  line,  the  leading  features  of  which 
are: — Total  cost,  including  rolling  stock,  ;£'4,ooo,ooo ;  total 
lengtli,  3S0  miles;  length  of  five  tunnels,  5  miles;  number  of 
labourers  employed,  7,000.  In  one  section  through  the  .\ndes 
the  gradient  is  so  steep — one  in  sixteen — that  liftv  mile^  of 
line  have  to  be  worked  by  means  of  a  centre  rail  built  witli 
notches  to  prevent  the  trains  from  slipping  backwards.  .\t 
present  Chili  is  served  with  tran„sverse  railways  only,  and  they 
are  i.solaled  from  each  other.  This  railway  will  join  them  all 
up,  and,  when  connected  with  the  northern  section  now  under 
construction,  it  will  be  possible  to  travel  by  train  from  Val- 
paraiso to  .\rica,  the  most  northern  point  of  Chili,  a  distance 
of  1,000  miles. 

RAILWAY  NOTES. 

I'lolitablc  riatform  Cliarjjes  at  Hiill.^Since  the  reopening  ot 
the  new  station  of  the  N'.E.  R.iilway  al  Hull  a  sum  of  ;^S  per 
w  eek  has  been  derived  from  the  charge  of  one  penny  made  to 
persons  desiring  to  go  on  tlie  platform  to  see  their  friends  off 
bv  train.  The  amount  is  sufiicient  to  pay  the  wages  of  the 
ticket  examiners  on  duty  at  the  station,  and  it  is  stated 
that  the  company  intend  to  make  the  charge  general  through- 
out their  system,  so  far  as  the  construction  of  the  platforms 
will  permit. 

Bonus  to  Employees  of  the  Paris  Metropolitan  Railway — The 
report  for  19  n  shows  that  the  number  of  employees  and  agents 
of  all  grades  of  the  Paris  .Metropolitan  Railway  was  5,262  on 
December  31  last,  as  compared  with  5,023  at  the  close  of  1910, 
whilst  the  amount  of  the  bi>nuses  paid  in  order  to  induce  the 
men  to  take  rui  interest  in  the  gootl  working  of  the  railway, 
rose  from  ;£.'25,chx)  in  1910,  to  ^1733,000  last  year.  The  pas- 
senger tickets  "issued  during  the  yc;u-  totalled  305,311,995.  'Phe 
total  revenue  amounted  to  ;£72, 170,000,  as  compared  with 
£,"1,798,000  in  the  preceding  ye.ar.  whilst  the  working  expenses 
reached  ;^r9ii,<X)0  as  against'£r772,ooo.  The  ratio  of  working 
expenses  to  the  receipts  was  42.01  per  cent.,  as  contrasted 
with  42.11  percent,  in  1910  and  42. S3  percent,  in  1909.  After 
deducting  the  share  of  the  City  of  Paris— ;^7 12,000,  as  against 
£;;58o,ooo  in  1910 — and  providing  for  the  paymen't  of  interest 
on  loans  and  other  charges,  the  accounts  exhibit  net  profits  of 
£7342,000,  as  compared  with  £"296,000  in  the  previous  year. 
.\  dividend  has  been  declared  at  the  rate  of  i6s.  gd.  per  share 
on  .an  ordinary  share  capital  of  £73,000,000,  this  rate  contrast- 
ing with  i6s.  per  share  in  1910. 
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MIDLAND  WORKS,  BIPMINGtiAM, 


PEARL 

ASSURANCE    COMPANY.    LTD. 


June  29,  1912.] 


THE    RAILWAY    TIMES. 


657 


RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Barry,  Ord 

Do.    Pref.  Cony.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Prc«.  Conv.  Ord.  (3%)  

Do.    Bet.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  18B6  (4%)  

Central  London,  Ord 

Do.     Pref.     (4%) 

Do.    Def 

City  &  South  London,  Cons.  Ord... 

East  London,  Cons 

Furness,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.    Def.  Ord 

Great  £ast«rn,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or, 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  A  City  Pref.  Or.  (4%) 
Great  Western,  Cons.  Ord.  ... 
Bighland,  Ord.  Cong.  Capital 

Hull  and  Bamsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 
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83 
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75 
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84 
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27 

7*4 

8 

40 

42 

£6 

58 

41 

42 

28 
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66I2 

.Sfi 

58 

16 

18 

88 

89 

5033 

5C5B 

48 

48i£ 

62 

135 
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178 

I5I4 

115341 

M 

42 

57I2 

58 

YH 

78 

40 

43 

M 
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Last  Week. 

145  150 

80  63 

69  72 

7612  771 

57I2  £8 

1954  20 


283, 
1438 
6614 
56 


163 
115 

39 
57l2 


2914 
14S8 
6634 


40 


78 


A  Tear  Ago. 
152       155 


Closiho  Pbices. 


5318 

5034 
144 


5413 
I6I4 
731s 


533e 

5114 

147 
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Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  

Do.    Def 

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def ; ! 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock | 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%)I 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (S%)    ... 

Do.    Def.  Ord 

N.  Cornwall  (L.dH.)  4%  Pre!.  Or.i 

Do.     Def.  Ord 

North  Eastern,  "Con^^ols" 

North  London,  Cons 

North  Btaflordshire,  Cons.  Ord.  ... 
PlymouthDevon  A  S.W.  Jun.,  Or. 
Port  Talbot  Kailway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cay.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.    Pref.  16%)    

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

lafl  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


19 

13m 

126 
8712 
391s 

144 


126 

94 12 

101? 

I9I4 
13134 
128 

B8I2 

40 
146 


109 
125 

9612 


146 


A  Year  Ago. 
120       122 


135 

107 
IOI2 


128 

88 12 
40 '2 
148 
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137 

IO7I2 
III2 
17I4 

14412 

144 
96 


8 


6134      621«       64I4       6434  I     48I4      4834 


67 
4034 


1734 
III2 
170 


69 


67 

42 

5934 

6734 

61 14 

273, 


69 
4212 
60 14 
68 14 

6134 

28 
83 


35  38 

12014     12034 
102        105 


1734 
Ills 
170 


96 

114 

5I2 

90 

125 

6038      6058       6238        6258  i     55I8       5533 
38         41  38  41  49  52 

7II2      7212       7II2       7212       7618      77I2 


28i4 

76'2 
6514 


I4I2 
1214 
204 


70 


6534 
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Debenture   Stocks. 


Alexandra  Docks  and  Railway.. 

Barry    

Brecon  and  Merthyr  A    


4% 


Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A  

Do.    2Dd  Charges  

Do.    Srd  Charge  

Do.    4th  Charge  

Do,    E.L.R.  1st  Debentures 

Do.    Whitechapel  Extension   ... 

Forth  Bridge 

Furness   , 

Glasgow  and  South  Western    

Great  Central    

Do 

Do 

Great  Eastern   

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

Great  Western  


Do. 
Do, 


94 


Highland 4 


Isle  of  Wight 

Isle  of  Wight  Central  A., 
Do.         Do.  B.. 


Lancashire  and  Yorkshire 

London  and  Blackwsll    

London  and  Greenwich 

London  Brighton  Jt  South  Coast... 


Do. 


London  Chat,  and  Dover  Arb. 

Do.    B    

Do 

Do.    18S3    

Do.    1890    

Do.    1699    


Do. 


London  Electric  

London  and  North  Western 

London  and  South  Western  A  ., 

Do.    Consolidated    

London  Tilbury  and  Southend ., 
MetropoUtan 

Do.    A     

Meltapolitan  District 


Do. 


Do.    Perpetual  (19C3-S) 

Do.    Prior  Lien    

Midland  

Midland  &  S.W.  Junction  A.. 


66 
101 
101 

79I4 
103 
106 
111 
117 
131 

67 


1102 
115 
112 
111 


84 

61 
102 

75 
107 
124 
114 

87 
103 
103 

8OI4 
106 
108 
113 
119 
133 

68 
104 
107 

77 
101 
99 


107 
100 
104 
117 
114 
113 
100 
100 
76 


Debenture  Stock*  (continued). 

North  Eastern  3     ,    7314        791, 

North  London   «    |  ug        ng 

North  Staflordshire 3      177  78 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 


Preference   Stocks- 

(continuedj. 


»°:   3i 

Taff  Vale!!!;;!;;];;;;;];;;";;;;;;;;;;;;;;;;  3 

Tottenham  and  Forest  Gate ...;.;;;;  4 

Vale  of  Glamorgan 3 

Whitechapel  and  Bow 4 


101 
101 
101 
93 
103 
127 


Great  Western,  Cons.  Pref,  5% 

Highland  Class  A  4*% , 

Do.    B  5%  : 


Do.    4°t 


Preference  Stocks. 


DIVIDENDS  CONTINGENT   ON 

SEPARATE  YI 


:  PEoriTS  OF  EACH 


Neath  anl  Brecon  Al 

Do.    A2  

North  British '..'.'L.'.'.'. !!!;;! 

N.  Corn.  (Launceston  St  Delabole) 


6034   813, 


90 
144 

96 


7334   7934 
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Alex.  Docks,  and  Rail.  4J%  Ist  Pref.  A 

Do.     4J%  2nd  Pref.  B 

Barry    5%  Pref.  Stock  (1st)    

Do.     4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do,  6%    1878 

Do.  4%    1884 

Do.  4%   18S7Conv 

Do.  4%    1903 

Do.  4%    1904  Conv 

Do.  4%   1906  Conv 

Cambrian  No.  1,  4% 

Do.         No.  2,  4% 

Do.  No.  3,  4% ; 

City  and  South  London  5%  1891 

Do.    6%  1896  ; 

Do.    6%  1901  

Do.    5%  1903  

Furness  Consol.  Pref.  4%,  1881 .. 

Do.     4%  Pref.  Stock  A,  1881 .. 

Do.    4%  Pref.  Stock  B,  1883.. 

Do.    4%  Pref.  Stock,  1894  

Do.     4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4% 

Do.    4%  Pref.  No.  2 „. 

Do.    4%  Pref.  1888    

Do.    4%  Pref.  1891    

Do.    3%  Pref 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1873   

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876   

Do.    6%  Conv.  Pref.  1879   

Do.    6%  Conv.  Pref.  1881    

Do.    4%  Pref,  1389    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref.   .. 

Do.  3»%1890  

Do.  3r  — 


96 
101 

100 
124 


103 
102 
126 
100 
101 
100 
101 
101 
26 
10 


108 
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104 

lOK 

104 

106 

103 

lOft 

92 

94 

Great  North  of  Scotland  A  4%  . 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref.. 

Do.    3%  Pref.  Stock  1896    .... 

Do.    8%  Pref.  Stock  1898   .... 

Do.    3%  Pref.  Stock  1899    .... 

Do.  3%  Pref.  1901  


113 
112 
110 
107 
101 

78 

67 

57 
100 

86 

86 

95 

S4 
101 

76 

75 1! 

751^ 

7512 
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74 
120 

97 
115 
114 
112 
109 
104 


7612 
76ij 
76l8 


%  Pref.  Slock  1897 

Do.    34%  Pref.  Stock  1898   

Hull  and  Bamsley  34%  Pref.  1899    . .  . 

Do.     4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lanchshire  and  Yorks.  Con.  3%  Pref, .. 

Do.    4%  Pref.  1903   

Do.    4%  Pref.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  d  North  Western  Cous.  4%  I*ref.. 

Do.    4%  1902  

Lon.  dfc  South  Western  Cons.  4%  Pref.. 

Do.    4%  Perp.  Pref.  1884    

Do.    34%  Pref 

Lond.  lilb.  A  Southend  Cons.  4%  Pref 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      34%  A  Pref 

Do.    34%  Conv.  Prof 

Metropolitan  District  1st.  Pref.  4*  %  ... 

Do.    Assent.  Exten,  Prof .". 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  1%  Pref 

North  BritLsh  Cons.  4%  No.  8    

Do.    Kdin.  and  Glasgow  Pref.  44%  ... 

Do.     1865  Pref.  6%    

Do.    Conv.  6%  Pref.  1874   

Do.    44%  Pref.  1876 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879  

Do.    4%  Conv.  Pref.  1884   

Do.    4%  Conv.  Pref.  1888  

4%  Conv.  Pref.  1S90  

4%  Conv.  Pref.  189i2  

4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901   

Do.    4%  Conv.  Pref.  19W   

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  Juno  44%  ... 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  6%  Pref.  ... 

Rhymney  4%  Cons 

Sheffield  District  6%  Pref.  £10  Share  .. 

South  Eastern  Cons.  41%    

Do.  Do.         6%     

Do.    4%  1891  

Do.    84% 

Do.    S%    1 

Do.    4%  Pref.  1900   

Do.    4%  Conv.  Pref.  1903   

laH  Vale  4%  Pref 
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Underground  Elec.  Rys.  of  London 

44%  Bonds  of  1933 

6%  Income  Bonds 
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OFFICIAL   TRAFFIC    RETURNS. 


Week    ending  June  23  1912-      '       1911- 

Total  tor  week    £16,151  :    £12,880 

Aggregate  lor  25  weeks  £293,650    £535,667 

Mllea  open    I        65^4         I       65^4 


Inc.   this  week,  £3,271       Dec.  25  weeks,   £55,017 


Caledonian. 

Week  ending  June  23 

1912. 

£38,200 

54,700 

£102,900 

1,726,400 

957I2 

a  1911. 
£33,400 

45.900 

£85,300 

Aggregate  for  21   weeks 

Miles  open   

1,869,600 
95614 

Groat  North  of  Scotland. 


Weekending    June  22  1912.  1911. 

Passengers,  etc I       £5,500  £5,560 

Goods,  etc 1 4,540 3.830 

Total  for  weak [       £9,640  £9,440^ 

Aggregate  for  21   weeks |  £191^,^30  £197,033 

MUes  open   ['      536Jj^  '      336U~~ 

Inc.   this  week,  £200      Dec.  21  wecka.  £5,\03j 


Motropolltan. 


Week  ending  June  23  I       1912.  a  1911. 

,eto £16,654  I      £19,187 


Groat    Southorn   and    Weatern. 


Milesopen    I     79I4 

Dec,  this  weekr  £Z.4T8       l).fc."25"Vc 


Metropolitan    District. 


Inc.  this  week,  £17,600    Dec.  21  weeks.  £145.200 


Cambrian. 


Week  ending  June  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1912.  I  al911. 
£3,618  £3,408 
2,615  J  2.213 
£5,621 


_    _  £6,2  51 

Aggregate  for  25  weeks  £122,814  I   6152.994 


MUes  open  287        1        28012 

Inc.  this  week,  £610    Dec.  25  weeks,   £10,180 

Central  London. 

Week    ending  June   22           1        1912. 

1911. 

£7,995 
£132,657 

6I4 

Aggregate  for  25  weeks  j  £115,768 

Miles  open   1          6I4 

Dec.  this  week,    £5,519     Deo.  25  weeks,  £16,839 

City  and  South   London. 

Week   ending   June  23            1       1912. 

1911. 
£4,131 

Aggregate  lor  25  weeks |    £78,395 

Miles  open   7I4 

£84,585 
7I4 

Dec.  this  week,  £  1 .254      Die.  25  weeks,  £5,992 

Week  ending  June  21  1      1912. 

Passengers,  etc '     £14,629 

Goods,  etc I        15.910 

Total  for  week  1    £50.55^ 

Aggregate  for  25  weeks I  e6^8,045 

MUes  open  1, 1 21 37_ 

Inc.    this  week,  £2,505     Inc.  25  weeks. 


1911. 

£15,776 

12,253 

£28,054 
^689.75^ 
1,121 
£9,306 


Week  ending 
Passengers,  etc. 
Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks 
Miles  open    


Groat    Western. 


Dublin  and  South  Eastern. 


Week   ending  Jun 

521 

1912. 

£3,587 

1,778 

£5.165 

£124,723 

160 

01911. 

£5,706 

1.499 

£5,205 

Aggregate  for  25 
Miles  open  

cecks  

£127,606 
160 

Weekending    June    23         |       1912.       1  a  1911. 

Passengers,  etc ,   £154.000     £151,000 

Goods,  etc I      155.000       115000 

Total  for  week 1  >.509,000     £266,000 

Aggregate  for  25  weeks 6086,000    6,551,000 

Miles  open  \    3,00534'   '     5:005^^ 

Inc.   this  week,  £43,000      Dec.  25  weeks,  £5457000 


Dec,  this  week,  £5,436        Inc.  25  wei!ks,  £8,129 


Week  ending  June    22 
Passengers,  etc 

1912. 

£77,000 

180,000 

£257,000 

5,576,000 

1,41612 

a  1911. 
£81,000 
116.000 

£  1 97,000 

Aggregate  for  25  weeks 

Miles  open  

5,902,000 
1,41 6 '2 

tnn.    this  w,-i!k,    £S3,O0O         I 

ec    25  •■v.-tks 

£326,000 

Highland. 


Midland   Great  Western   of  Ireland. 


Week  ending  Jime  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  21   weeks 
Miles  open   


1912.   1  a  1911. 
£7,625  '   £7,700 
5,551  i    3,189 


Week  ending  June  21 
Passengers,  etc. 
Goods,  etc. 

Total  for  week ., 

Aggregate  for  25  weeks  !    £286,183  I 

Miles  open 


1911. 
£5.265 
9,510 


Inc.    this  week,  £63     D.'c.   21  weeks,  £3,741 


ek,  £ 7 70     Dec.  25  weeks,  £5,363 


Hull   &nd    Barnsley. 


North    British. 


Week  ending  Ju 
Passengers,  etc.  .. 
Goods,  etc 

Total  for  week... 


Deo.  this  week,  £40     Dec.  25    weeks,  £2.883 


Week  ending  June  23          1      1912.  ' 

1911. 

£5.720 
5,570 

Goods,  etc 7.686 

£9,290 

Aggregate  for  25  weeks  £224,760 

MUes  open   159 

£245,193 
159 

Miles  open  

1         89 

88 

Inc.    this   week,    £5,907 

Dec.  25   weeks. 

£51,268 

Lancashire   and  Vorkshlre. 

Week  ending    June  23 
Passengers,  etc 

1912. 
£55,000 

3  1911. 
£51,738 

Aggregate  for  25  weeks 
MiJesopen    

'2,748,653 

I      597 

2,875,420 
595'2 

Week  ending  June  23 

Passengers,  etc 

Goods,  etc 

Tatal  for  week 

Aggregate  for  21  weeks 
Mile  open  


1912.      I     a  1911 
£40,500  ;      £57,600 

_  71,900    54,400 

"  £112,i!00  £92,000 
1,845,300  1,991,000 
1,52434      I    I.524S4 


Inc.    this  week,  £20,200      Dec.  21    weeks,  £147,700 


North   Eastern. 


Week  ending   Ju 


:  22 


,  etc. 


Goods,  etc. 

Total  for  week 

Aggregate  for  25  weeks  . 
Mn.-sn,„.n     


a  1911 

£78,268 

137,963 


Inc.    this  week,  £2,224     Dec.  25    weeks,  £!8.433 


Inc.  this  week,  £11,061      Dec.  25  wi- 


k,   £16,541       Dec.  25  weeks,  £474,462 


Glasgow   and   South   Western. 


Week  ending  June  22  1912-  ul911. 

£19,500  :  £20,500 
21,800 17,100 

£41,300"  £57,600 
Aggregate  for  21  weeks  '  £692.700     £722,000 


Goods,  etc 
Total  for  week 


Miles  open   44512 

44312 

Inc.  this  week,  £5,700    Dec    21  weeks 

£29,300 

Great  Central, 

Week  ending  June   25         1      1912.      I  a  1911. 

Passengers,  etc I     £27,700        £26,100 

Goods,  etc I       70.700  47,600 

Total  for  week I     £98.400,     £73,700 

Aggregate  lor  25   weeks...  .  j  1,854,800  1  2,054,600 
Miles  open  i        625I4     |         61612 


London,    BriKhton    and    South    Coast. 


North   London. 


Week  ending  June  22  1912. 

Passengers,  etc j     £47,786 

Goods,  etc 16,929 

Total  for  week |     £64,715 

Aggregate  for  25  week 

Milesopen    |        437 


a  1911. 
£66,396 
17.745 


1912. 

£3,447 

3,684 


D^c.  this  week,   £19,426      Dec.  25' 


487  _ 

ks,  £:  07,385 


V>  t-tK  ,  iiamg  June    25 

Passengers,  etc 

Goods,  etc 

Totalforweek I  £7,131 

Aggregate  for  25  weeks I    £187,885 

Milesopen |  IS^g 


1911. 

£4.452 
2,983 

£7,435 
£203.798 

1512" 


25    weeks,    £15,913 


London      Electric. 


Weekending    June  22             ,       1912.  ;       1911. 

Totalforweek  £13.315  £22.450 

Aggregate  lor  25  weeks ]  £352,240  £557,595 

Miles  open ,        2m 


North   Staffordshire. 


2m 


Inc.  this  week,  £24,700     Dec.  25  weeks,  £199,800 


Great    Eastern. 


Weekending    June  23           1       1912.  ■iI911. 

Passengers,  etc £62.200  £74,600 

Goods,  etc 51,000  4S10C 

Totalforweek £115,200  £120,700 

Aggregate  for  25  weeks 1  2.480,000  2.544,800 

Miles  open   I    l.OSeJac  1,056^4/ 


Dec,  this  week,   £7,500     Dec.  25  weeks,  £64,800 


Great    Northern. 


Week  ending  Jime  22 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  lor  25 
Miles  open  


eks 


1912.      1  a  1911. 

£53,300   1     £54,500 

76,700  I       49,400 

£130,000' I    €10£,900 

2,690,500     2,854,000 

1,008.0    I    1,008  n 


Doc.    this  week,  £9,135    Dec.  25  weeks,  £5.155 


London  and    North   Western. 


Week  ending  June  23  1912.  1911. 

Passengers,  etc i        £5,500  £5,600 

Goods,  etc I         15,670  ljlj504 

Totsllorweck £21,170'       £17,iC4 

Aggregate  lor  25  weeks  [j£449,692  ,  £494,724 

MUes  open    '      t  326'    I        I.   ^?''i 


Inc.  this  week,  £4.066     Dec.  25  weeks,  £45,05? 


Weekending   June  25  I      1912.       ■       1911. 

Passengers,  etc £156,000      £146,000 

Goods,  etc 175,000        153,000 

Totallorweek £511.000     £279,000 

Aggregate  lor  25  weeks 7,024,000     7,519,000 

MUes  open     1,96614  1,965  _ 

Inc.    this  week,  £52,000    Dec.  25  weeks,  £295,000 


Week  ending  Ju 


:  23 


,  etc. 


Goods,  etc 

Totalforweek  

Aggregate  for  25  weeks 
Miles  open    ^.■.. 


£6.978  I       £6,374 
£149,653     £183.928 
5012        '        5012 


this  week,  £604     D.s 


London  and  South  Western. 


Week  ending  June  23  1912.  1911. 

Passengers,  etc £83,400   ,     £98.300 

Goods,  etc 31,100  20,000 

Totalforweek £117,500,   £118,500 

Aggregate  for  25  weeks 2^29,400^ ,  2.536.000 

Milesopen     I     1,022^4     1     1.022*4 


Inc.  this  week,  £26,100      Dec.  25  weeks,  £163,500 
Great  Northern  (Ireland). 


De, 


this  week,   I' 8 CO 


Dec.  25  \ 


,  £106,609 


London,  Tilbury  and  Southend. 


Week  ending  June  21 

Passengers,  etc 

Goods,  etc 

Total  lor  week 

Aggregate  for  25  weeks  . 
Miles  open 


Inc.  this  week,  £2,042       Inf.  25   weeks,  £6,961 


Week  ending  June   23  :      1912. 

Passengers,  etc £11,519 

Goods,  etc I         5,286 


a  1911. 

£14,200 

2.555 


Total  for  week    I     £14.805       £16.555 

Aggregate  lor  25  weeks £295,788     £268,673 

open  i         81  81 

this  week,  £  !  ,748      HTc,  25  weeks,   £7,115 


South   Eastern  and    Chatham. 


Weekending    June  22         1       1912.  1911. 

Passengers,  etc I      £76.059  :      £85,126 

Goods,  etc I        26.404  18,214 

Totallorweek 1   £102,463      £105,340 

Aggregate  for  25  weeks 2.158,589     2.201,485 

Miles  open   1       654     ~         654 


Dec.  this  week,  £877     Dec.  25  weeks,    £42,896 


TafT  Vale,  m 


1912.        la  1911. 
£4,048  I      £3,949 
17,037  i       12,857 


Week  ending  June  23 

Passenger?,  etc 

Goods,  etc 

Totalforweek £21,085        £16.806 

Aggregate  for  25  weeks    £423,284     £474,843 

Milesopen    I  12414              12414 

inc.  this  week,  £4,279     Dec.  25  weeks,' £5 1,559 


Notes  AND  ExPLANATioNS.-o  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  actual  flgores.  6  Includes  receipts  of  Vale  of  GlMnowan  Ballway. 
e  Dock  dues,  etc.,  included,  d  These  figures  do  not  include  the  receipts  of  Joint  Lines,  e  Eiclnsivc  of  H5J  mUcs  Joint.  /  Exclusive  of  145}  mUes  Joint,  jincludes 
266  miles  JointLines  (G.N.  rroportlcn).  (  Includes  receipts  of  the  Waterico  and  City  Bailway.  7  Inclnding  Ibc  receipts  of  the  canal.  tBaUwaj  207  miles, 
Canal  119  miles.    I  Includes  stesmbost  receipts  and  tolls.    «i  Penarth  Dock  and  Railway  Included,      n  Including  63J  miles  jointly  worked  with  O.C.B. 
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